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i ) CONG HOA XA HOI CHU NGHIA VIET NAM
CONG TY TNHH QUAN LY QUY SSI SOCIALIST REPUBLIC OF VIETNAM
SSIASSET MANAGEMENT COMPANY LIMITED Déc lap - Tw do - Hanh phic
Independence - Liberty - Happiness

Ha Néi, ngay 20 thang 03 ndm 2025
HaNoi, 20 March 2025

BAO CAO TONG KET HOAT BONG QUAN LY QUY
FUND OPERATIONAL REPORT

Nam 2024/ 2024

Kinh gvi/ To: Uy Ban Chirng Khoan Nha Nwéc/ State Securities Commission of Vietnam
S& Giao Dich Chirng Khoan TP.H& Chi Minh/ HoChiMinh Stock Exchange
1. Théng tin vé quy/ Information of the Fund
a) Tén cla Quy/ Name of the Fund:
QUY ETF SSIAM VNX50 (“Quy") SSIAM VNX50 ETF (“"the Fund") (“the Fund”)
Loai hinh quy/ Fund Type: Quy hoan dbi danh muc/ Exchange-traded fund.
b) Muc tiéu dau tw ctia Quy/ Investment Object:
Hwéng téi dat hiéu qua dau tw bam sat mire sinh i thue té clia Chi s& VNX50 trong tat ca cac giai doan.
The objective of SSIAM VNX50 ETF is to replicate the performance of VNX50 Index in all periods.
c¢) Théi han hoat ddng clia Quy/ The operating duration of the Fund:
Khéng gi&i han/ Unlimited.
d) Danh muc tham chiéu/ Benchmark portfolio: Danh muc chi s6 VNX50/ VNX50 index portfolio:

Ma& cd phiéu va ty trong ctia FUESSV50 tai ngay 31/12/2024 nhw sau: \
Securities codes and respective weights of in FUESSV50 as of 31 December 2024, are as follows: \\@
N
S6 thiv tw Ma c6 phiéu Ty trong (%)
No. Securities code Weigh (%)
1 ACB 5,74%
2 CTG 1,68%
3 DCM 0,26%
4 DGC 1,47%
5 DIG 0,51%
6 DPM 0,34%
7 EIB 1,69%
8 FPT 10,47%
9 FRT 0,92%
10 GEX 0,68%
11 GMD 1,68%
12 HCM 0,57%
13 HDB 3,67%
14 HPG 5,19%
15 HSG 0,54%
16 HUT 0,31%




S6 thir tw Ma cé phiéu Ty trong (%)
No. Securities code Weigh (%)
17 IDC 0,66%
18 KBC 0,93%
19 KDC 0,47%
20 KDH 1,10%
21 LPB 4,65%
22 MBB 4,04%
23 MSB 1,51%
24 MSN 2,50%
25 MWG 3,95%
26 NLG 0,58%
o7 PDR 0,45%
28 PNJ 1,54%
29 POW 0,31%
30 PVD 0,36%
31 PVS 0,45%
32 SHB 1,77%
33 SHS 0,52%
34 SSB 1,71%
35 Ssl 2,14%
36 STB 3,85%
37 TCB 6,24%
38 TPB 1,22%
39 VCB 3,10%
40 VCG 0,33%
41 VCI 0,74%
42 VHM 3,57%
43 VIB 1,62%
44 VIC 2.57%
45 VJC 1,65%
46 VND 0,80%
47 VNM 2,93%
48 VPB 4,63%
49 VPI 0,43%
50 VRE 0,86%
Téng cong/ Total 99,90%

e) Chinh sach phan chia lgi nhuan/ Profit distribution policy:

Quy chi tra loi tic quy bao d&m nguyén tac:

o Phu hop véi chinh sach phan chia Igi nhuan quy dinh tai Diéu Lé Quy;

o Thuc hién sau khi Quy da hoan thanh nghia vu thué va céc nghfa vu tai chinh khac theo quy dinh cla

phap luat va trich lap day dd cac quy theo quy dinh tai Diéu L& Quy (néu co);

o Sau khi chi tra, Quy van phai bao d&m c6 ngudn vén dé thanh toan @i cac khodn ng, nghia vy tai san

khac dén han va bao dam gia tri tai san rong khéng thap hon ndm muoi (50) ty VND;

o Trwong hop phan phdi loi tire bang ching chi quy, Quy phai cé i ngudn von doi tng tir loi nhuan sau
thué chwa phan phéi can cl trén bao c&o tai chinh ky gan nhét da dwoc kiém toan hoic soat xét.

Hinh thire phan chia loi nhuan cé thé bang tién hodc bang ching chi quy.

Viéc phan chia lgi nhuan clia Quy dwoc thire hién trén co s& dé xuat clia Cong Ty Quan Ly Quy va phai

dwoc Dai H8i Nha Pau Tu hodc Ban Dai Dién Quy (néu duoc Gy quyén) chap thuan.




» Nha Dau Tw c6 tén trong Danh sach Nha Dau Tw tai Ngay Giao dich dwoc cong bé bdi Cong Ty Quan Ly
Quy cho viéc phan chia Igi nhuan (“Ngay Chét Danh Sach”) dwoc coi 1a dd didu kién dé nhan loi nhuan
dwoc phan chia. Treeng hop Nha Dau Tw da chuyén nhuong sb don vi qui clia minh gitka thoi diém Ngay
Chét Danh Sach va ngay chi tra thi ngwei chuyén nhwong la ngudi dwoc nhan loi nhuan

* The Fund distributes profit according to the following principles:

o The profit distribution must be in accordance with the profit distribution policy as stipufated in the Fund’s
Charter;

o The profit distributiuon is made after the Fund has fulfilled its taxation obligations and other financial
obligations under the provisions of the Law and fully provisioned in accordance with the Fund’s Charter
(if applicable);

o After the profit distribution, the Fund must ensure sufficient capital to fully settle all due debts and other
asset obligations and maintain a net asset value of no less than fifty (50) billion VND.

o In case of distribution of profit by Fund Unit, the Fund must maintain sufficient funds from retained earning
based on the most recent audited financial statement or reviewed financial statement.

= Profit distribution may be in cash or in Fund Unit.

= Profit distribution to be carried out based on the proposal of Fund Management Company and must be
approved by the annual General Investors’ Meeting or the Board Fund Representatives (if authorized).

= The Fund Management Company must deduct all taxes, fees, and charges in accordance with legal
regulations before distributing profits to Investors.

= Investors in the List of Investors at the Transaction Date published by the Fund Management Company for
the profit distribution ("Record Date") are considered to be eligible to receive distributed profit. In case
investors fransfer their Fund Units in the time between the Record Date and the date of payment the
transferor is the person receiving the proceeds.

f) S6 lwgng don vi quy dang Iwu hanh/ Total number of outstanding Fund Certificate:

Téng sb chirng chi quy dau ky 9.600.000 °CQ
Total number of Fund Certificates at the beginning of period U Fund unit
Téng sé lwong chirng qui phat hanh thém trong ky 200.000 CCQ
Total number of Fund Certificates subscribed during the period ’ Fund unit
Téng s6 lwong chirng quy mua lai trong ky (3.400.000) CEO
Total number of Fund Certificates redeemed during the period e Fund unit
Téng sb Iwong chirng chi quy cudi ky 6.400.000 °CQ
Total number of Fund Certificates at the end of the period T Fund unit

g) Néi dung thay dbi tai Diéu I& Quy trong ky bao cao (néu cd) )/ The changes in the Fund's Charter during the
reporting period (if any): Khéng thay dbi/ No changes.

h) Néi dung Nghi quyét Dai hoi nha dau tw trong ky béo céo (néu cé)/ The content of the Investor General Meeting
Resolution during the reporting period (if any):

Vui léng xem Nghi quyét Dai hdi Nha dau tw thwdng nién ndm 2024 theo dwdng link sau/ Please refer to the
Annual Investor General Meeting Resolution of 2024 via the following link:

https://ssiam.com.vn/tin-tuc/cong-bo-thong-tin/quy-etf-ssiam-vnx50-cong-bo-thong-tin-nghi-quyet-va-bien-ban-
hop-dai-hoi-nha-dau-tu-thuong-nien-nam-2024
https://ssiam.com.vn/en/view-press-relase/news/etf-ssiam-vnx50—-announcement-on-the-resolution-and-
meeting-minutes-of-the-2024-annual-general-investors’-meeting

i) Y kién nhan xét clia ngan hang giam sat vé cac ndi dung quy dinh tai Théng tw hwéng dan vé hoat déng va
quan ly cac quy dau tw chirng khoan/ The supervisory bank's comments on the contents specified in the Circular
guiding the operation and management of securities investment funds:

Xin xem chi tiét tai Muc 4. Bao cao vé hoat déng giam sat clia ngan hang giam sat./ Please refer to the details in
Section 4. Report on the supervisory activities of the supervisory bank.
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2. Bao cao vé két qua hoat dong ctia Quy/ Report on the Fund's performance:

a) Théng tin v& danh muc du tw va gia tri tai san réng cta Quy tai thoi diém 31/12 clia 3 nam gan nhat/
Information on the Fund's investment portfolio and net asset value as of December 31 for the last 3 years:

Quy dwoc Uy Ban Chirng Khoan nha nuéc cép gidy chieng nhan lap quy s6 84/GCN-UBCK ngay 14 thang 10
nam 2014./ The Fund was granted Establishment License No.84/GCN-UBCK issued by the State Securities
Commission ("SSC") on 14 October 2014.

- Danh muc dau tw clia Quy phan bd theo nganh, linh vic va loai sdn phdm (cb phiéu, trai phiéu...) trén tong tai
san clia Quy/ The Fund's investment portfolio distributedion by industry, sector, and type of product (stocks,
bonds, etc.) as a percentage of the Fund's total assets:

Co cau tai san/ Structure of the Fund's assets:

Loai tai san/ Asset Type 31/12/2024 31/12/2023 | 31/12/2022
K g:gﬂnwgsgggfg%;h"é“ 99,90% 9961% | 99,80%
L e i 0,10% 0,39% 0,20%
Téngl Total 100,00% 100,00% 100,00%
Phan bd theo nganh/ Sector Allocation:
STT Nganh 31/12/2024 | 31/12/2023 | 31/12/2022
No. Sector
1 Tai chinh/ Financials 51,37% 48,76% 48,43%
2 B4t dong san/ Real Estates 10,37% 12,28% 15,22%
3 | Cong nghiép/ Industry 7,06% 8,89% 4.91%
4 Vat liéu/ Materials 7.20% 8,25% 6,23%
5 | Tiéu dung thiét yéu/ Consumer Staples 5,90% 8,04% 11,70%
6 | Céng nghé théng tin/ Information Technology 10,47% 6,97% 5,85%
7 | Tiéu dung khéng thiét yéu/ Consumer Discretionary 6,41% 4,98% 5,89%
8 Nang lwgng/ Energy 0,81% 1,08% 1,16%
9 Dich vu tién ich/ Utilities 0,31% 0,36% 0,41%
10 | Tién va twong dwong tién/ Cash and cash equivalents 0,10% 0,39% 0,20%
Téng cong/ Total 100,00% 100,00% 100,00%




Chi tiéu
Indicator

31/12/2024

31/12/2023

31/12/2022

2.1.Gia tri tai san rong cia Quy
Net asset value (NAV)

128.638.308.365

162.764.538.263

140.789.386.539

2.2.Téng s6 chirng chi quy dang lwu hanh

Portfolio turnover rate (%)

6.400.000 9.600.000 9.800.000
Total Outstanding Fund Units
2.3.Gia tri tai san rong clia mét don vi Chirng chi
quy (CCQ) 20.099,73 16,954.63 14.366,26
End of period NAV/Fund Unit
2.4.Gié tri tai san rong cao nhat ciia 1 don vi CCQ
trong ky bao cao 20.344,88 18.576,65 23,416.32
The highest NAV/Fund Unit in the reporting period
2.5.Gié tri tai s&n rong thap nhét clia 1 don vi CCQ
trong ky béo cao 16.934,98 14.265,96 12.574,53
The lowest NAV/Fund Unit in the reporting period
2.6.Gia cubi ngay clia 1 don vi CCQ tai ngay bao
cao 20.100 16.700 14.050
End of period closing price of Fund Unit
2.7.Gia cubi ngay cao nhét clia 1 don vi CCQ trong
s Aoandaci 20.790 19.980 23.690
The highest closing price of Fund Unit in the ' ' '
reporting period
2.8.Gia cubi ngay thap nhét cla 1 don vi CCQ
ahg kg Barkada 16.850 14.110 11.010
The lowest closing price of Fund Unit in the ' ' )
reporting period
2.9.Téng tang tredng (%)/1 don vi CCQ
18,55% 18,02% -37,91%
Total growth rate (%)/Fund Unit ° ‘ °
2.10.Ty |& chi phi hoat ddng cla Quy (%
g e L y () 1,52% 1,49% 1,08%
Operating expenses ratio (%)
2.11.Téc d6 vong quay danh muc (%
ik i) 10,09% 15,69% 8,61%

- Tong chi phi hoat @dng n&m 2024 giam so v&i cung ky ndm tredre, mire gidm Ién hon mire gidm cla gia tri tai
san rong trung binh trong nam do dé ty I& chi phi hoat déng trén gia tri tai san rong (‘GTTSR”) trung binh ky nay
tang nhe so v&icung ky nam trwéce./ Total operating expenses in 2024 decreased compared to the same period
last year, with the decline being greater than the decrease in the average net asset value during the year. As a
result, the operating expense ratio to the average net asset value (“NAV”) for this period slightly increased

compared to the same period last year

- Téng gia tri danh muc giao dich mua vao ban ra gidm nhwng mirc ting nhd hon mirc ting cla gia trj tai san
réng trung binh trong ndm do d6 téc @6 vong quay danh muc nim 2024 ky nay thap hon so véi clng ky ndm
trwdc./ The total value of the portfolio’s buy and sell transactions decreased, but the decline was smaller than the
increase in the average net asset value during the year. As a result, the portfolio turnover rate for this period in

2024 is lower than that of the same period last year.
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- Téng loi nhuan clia Quy, néu chi tiét phan loi nhuan thu duoc tir sy tang tredng gia chirng khoan (gia tri lai
vén) va phan loi nhuan thu duoc tir loi tiee chirng khodn (ca tire, trai tirc, 13i suét tién gi...) (gia tri thu nhap)./
The total profit of the Fund, detailing the profit derived from the growth in securities prices (capital gains) and the
profit derived from securities income (dividends, interest, bond yields, deposit interest, etc.) (income value).*ﬁ,

Chi tiéu Sé tién
Indicator Amount (VND)

2.11.Lai do danh gia cac khoan dau tw chwa thyc hién
) 9.439.025.759
Unrealized gains from the valuation of investments

2.12.Loi nhuan thu dwoc tir loi tiee chirng khoan (cé ture, trai tire, 14i suat tién gui...) B LG
Profit derived from securities income (dividends, bond interest, deposit interest, etc.) R

2.13.Doanh thu khac

Other revenue

2.14. Lai thu duoc tir ban cd phiéu
14.694.853.141

Profit derived from the sale of stocks

2.15. Téng chi phi
Total cost

-2.023.819.100

Tong cong/ Total 24.506.171.689

- Loi nhuén da phan phéi trén moét don vi quy (gia tri thuan va gia tri gop) trong ky béo céo, ké ca trong trudng
hop chi tra bang tién mat hoac chi tré bang don vi quy; Thoi diém phan chia loi nhuén; Gia tr tai san rong trén
mot don vi quy tridc va sau thoi diém phan chia lgi nhuan: Quy khéng thwe hién phan chia lgi nhuan trong ky.

Profit distributed per fund unit (net value and gross value) during the reporting period, including in cases of
payment in cash or in fund units; The timing of profit distribution; Net asset value per fund unit before and after
the profit distribution: The Fund did not distribute any profit during the period

- Théng tin vé& céc khoan vay ng, cac hang muc thanh toén tra sau ctia Quy (néu cb), cac giao dich repo/reverse
repo: Knéng co

Information on the Fund's borrowings, deferred payment items (if any), and repo/reverse repo transactions: none.
b) Chi tiéu vé& loi nhuan ctia Quy/ Profit indicators of the Fund:
Téng lgi nhuan binh quan nam clia Quy phat sinh trong ky bao cao xac dinh:

Annual Total Average Profit of The Fund generated during the reporting period is determined as follows:

Tinh t&i ngay lap bao céo Téng lgi nhuéan binh quan (VND)
As of the reporting date Total average profit
i) 1 nam/ 1 year 24.506.171.689
i) 3 ndm/ 3 years (29.286.417.498)
iii) 5 nam/ 5 years 10.634.119.865




c) Céc chi tiéu so sanh khac, bdo dam tuan tha nguyén tac/ Other comparative indicators to ensure compliance
with the principles:

- Phuong thirc, nguyén tac xac dinh gia tri tai san, gia tri loi nhuan 1a théng nhat, da dwoc cong bd va duoc thdm
dinh b&i mét td chirc déc lap khac: nguyén tac xac dinh gia tri tai sén clia Quy dwoc quy dinh chi tiét trong Diéu
I&é Quy va sb tay dinh gia cia Quy./ The method and principles for determining asset value and profit value are
consistent, publicly disclosed, and verified by an independent organization: The principles for determining the
Fund's asset value are detailed in the Fund's Charter and its valuation handbook.

- D liéu dwoe cung cp bdi mot td chire doc lap: Khéng cd/ Data provided by an independent organization: None

d) Bao cédo phai néu rd khuyén céo réng cac théng tin vé két qua hoat déng clia Quy trwéc day chi mang tinh
tham khdo va khéng cé nghia la viéc dau tw sé bao d&m kha nang sinh I&i cho nha dau tw.

The report must clearly state a disclaimer that information regarding the Fund's past performance is for reference
only and does not guarantee future profitability for investors.

3. Bao céo vé hoat dong quan ly tai san cua Cong ty quan ly quy/ Report on the asset management
activities of the Fund Management Company:

Bao céo vé hoat dong quan Iy tai san clia Céng ty quan ly quy phai bao gém cac néi dung sau/ The report on the
asset management activities of the Fund Management Company must include the following contents:

a) Thuyét minh vé viéc thay déi Céng ty quan Iy qu§ (néu c6): Khéng co
Explanation of the change in the Fund Management Company (if any): none

b) Thuyét minh vé viéc quy cé dat dwoe muc tiéu dau tw (thuyét minh nay chi cn thiét tai bao cao hang ndm cua
Quy)/ Explanation of whether the fund has achieved its investment objectives (this explanation is only required in
the Fund's annual report):

Chénh l&ch so v&i chi sb tham chiéu (Tracking error/TE) trong ky bao cdo khéng vwrot mirc 0,63%, dat tiéu chi
dau tw clia Quy.

Tracking error during the reporting period did not exceed 0.63%, meeting the Fund's investment criteria.

c) So sanh két qua loi nhuan cla Quy voi két qua loi nhuan cia danh myc tham chiéu, chi s co' s& cong bé tai
Ban céo bach trong cung ky b&o céo (bang db thi);

Compare the Fund's performance with the performance of the benchmark portfolio or index disclosed in the
Prospectus for the same reporting period (by chart).
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d) So sanh két qua loi nhuan clia Quy voi két qua loi nhuan clia danh muc tham chiéu, chi sé co s& céng b6 tai
Ban c4o bach trong khoang théi gian 05 ndm gan nhat, tinh t&i ngay bao céo (bang db thi):

Compare the Fund's performance profit with the performance profit of the benchmark portfolio and the reference
index disclosed in the Prospectus over the past 5 years (*), as of the reporting date (in a graph)
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e) M6 ta chién lwoc, chién thuét dau tw ma quy da st dung trong ky bao cao. Trucng hop coé sw khac biét gitra
chién lwoc, chién thuat dau tw thie hién trong ky so voi chién Iwgc, chién thuat dau tw da cong b tai Ban céo
bach, thi phai bd sung thuyét minh va danh gia wu, nhuec diém cla chién lwoc, chién thuat dau tw da thie hién
trong ky./ Describe the investment strategy and tactics the Fund has employed during the reporting period. In
cases where there is a difference between the strategy and tactics implemented during the period and those
disclosed in the Prospectus, an explanation must be provided along with an evaluation of the advantages and
disadvantages of the strategy and tactics employed during the period:

Trong ky bao cao, Quy theo dudi chlen lwoe dau tw thu déng voi muc tiéu bam sat ty 1& loi nhuan cla Chi sé
VNX50 va khéng chid déng lwa chon cb phleu dwa trén cac nhan dlnh vé tinh hinh kinh té vi mé, phan tich nganh
va phan tich céng ty. Quy dau tw 50/50 cd phiéu trong danh muc rd VNX50 véi ty trong twong teng nh&m bam
séat ty |é sinh I1&i cla chi s6 VNX50.

During the reporting period, the Fund pursued a passive investment strategy with the goal of closely following the
return rate of the VNX50 Index and did not actively select stocks based on macroeconomic assessments, industry
analysis and company analysis. The Fund invested 50/50 stocks in the VNX50 basket with corresponding
proportions to closely follow the return rate of the VNX50 Index.

f) M6 ta sw khac biét vé& co cAu danh muc dau tw cia Quy tai thdi diém bao cdo, so véi danh muc déu tw cla
Qu§ nam lién k& nam bao caol Describe the difference in the Fund's investment portfolio structure at the reporting
date compared to the portfolio structure of the Fund in the preceding year:

Co cau danh muc dau tw cla Quy ta| ngay 31/12/2024 khéng thay ddi nhiéu so v&i co cau danh muc dau tw cla
Quf nam Ilen ké khi ty trong dau tw cd phiéu chiém 99,90%, do Quy la loai hinh quy hoén dbi danh muc mé phong
theo chi s6. Sw khac biét chi yéu gitra hai ky do sw thay dm co cau ty trong mét sé nganh trong danh muc dau
tw.

The Fund's investment portfolio structure as of December 31, 2024 has not changed much compared to the
Fund'’s investment portfolio structure in the previous year, when the proportion of stock investment accounted for
99.90%, because the Fund is an exchange-traded fund that simulates the index. The main difference between
the two periods is due to the change in the proportion of some sectors in the investment portfolio.



g) Phan tich két qua hoat déng clia Quy dwa trén viéc so sanh gia tri tai san rong trén mét don vi Quy (sau khi
da diéu chinh phan loi nhuan da phan phdi, néu cé) tai ky bao céo nay tai ky bao cio gan nhat/ Analyze the
Fund's performance based on the comparison of the net asset value per fund unit (after adjusting for any
distributed profits, if applicable) in the current reporting period with the most recent reporting period:

Gia tri tai san rong trén 1 don vi quy tai ngay 31/12/2024 cia Quy ETF SSIAM VNX50 la 20.099,73 ddng tang
18,72% so voi gia tri tai san rong trén 1 don vi quy tai ngay 31/12/2023 1a 16.954,63 dbng, cung thdi gian dé chi
sb tham chiéu téng twong tng 18,26%.

The net asset value per fund unit at 31 December 2024 of ETF SSIAM VNX50 was 20,099.73 VND, increased
18.72% compared to NAV/unit at 31 December 2023 was 16,945.63 VND. During the same period, the
benchmark index increased by 18.26%.

h) Banh gia bién déng cla céc thi trwéng trong ky bao céo, ké& ca thi trwedng nwdc ngoai, ma quy dau tw vao,
théng tin vé lgi nhuan dau tw déi véi tirng loai tai san: cé phiéu, cd phiéu blue-chips, cd phiéu cac cdng ty cd mirc
vbn héa théap (small- cap)./ Evaluate the volatility of the markets during the reporting period, including foreign
markets in which the fund invests, and provide information on investment returns for each asset class: stocks,
blue-chip stocks, and small-cap stocks:

VNINDEX két phién giao dich ndm 2024 dat diém s 1.266,78, ting 12,11% so v&i dau ndm. Tuy nhién, phan
I&n thei gian glao dich trong nédm, VNINDEX dao déng trong bién do 1.185-1.290. N& Iwc vuwot 1.300 cla
VNINDEX lién tiép khéng thanh céng do ap Ic ban rong ctiia NBT nwée ngoai duy tri manh mé xuyén subt ca
nam va dac biét gia ting vao nhirng théi diém ty gia cang thdng. Bén canh d6, da phuc hdi vé loi nhuan cla cac
doanh nghiép niém yét v&i 3 luc kéo chinh tir ngan hang, bat dong sén & dich vu tai chinh da yéu dan vé nira
cuol nam.

Xuyén sudt ndm 2024, da tang cia VNINDEX nhiéu Ian bi chwng lai trueée ap lee ban rong clia NBT nwéc ngoai,
kich hoat b&i cac dot tang gia cia USD/VND. Q1/2024, nén |ai suét cao clia FED dan t&i chénh léch am gitra lai
suét VND va Iai sudt USD, khién cac doanh nghiép FDI gam git nguon USD trén céc tai khoan nwéc ngoai. Vi
vay, ma&c du can can thwong mai xuét siéu, nhwng di try ngoai hoi kho tang, va ty g|é USD/VND lién tuc tang
dén t&i khi viot nguwéng 25.000 vao gitka Q2/2024, kich hoat dot didu chinh manh cla VNINDEX.

Ty gia ha nhiét mét khoang théi gian ngén cubi Théng 9- glwa Thang 10 khi FED bat dau cét giam lai suét 1an dau
tién. Tuy nhién, sw kién Donald Trump thang ctr tdng thédng My nhiém ky 2025-2029 va dang Cong Hoa thang
tuyét déi & ca luéng vién da khién DXY t&ng manh tré lai, d3c biét trong béi canh cac dong tién khac trong rd so
sanh v&i DXY dang yéu di. Diéu nay |an ntra lai tac dong I&n ty gia USD/VND trong béi canh nguon cung USD
clia ca hé théng van khan hiém. Nha dau tw nwéc ngoai quay tré lai ban rong manh. VNINDEX diéu chinh va
giao dich trong bién dé hep dan.

Céc cb phiéu vén hoéa lén (VN30) da c6 1 nam tich cwe hon so véi nam 2023, khi dinh gia theo P/E cla nhom cd
ph|eu nay duy trl xuyén subt nam, & mtrc 12,x lan, so v&i da sut gidm lién tuc trong ndm 2023. Nhém cb phiéu
von hda vira (VNMID) c6 da tang glé & nén dlnh g|é dwoc caithién trong nam 2024. Trong khi dinh gia clia nhém
c6 phiéu vén hoéa nhé (VNSML) gidm manh trong ndm 2024, chd yéu do KQKD chwa khéi sic va dong tién dau
tw chwa du Ién dé lan toa.

Nha dau tw nwéc ngoai ban rong 90.265 ty déng trén HSX (~3,55 tyUSD) — Ia mlrc ban rong ky luc ctia TTCK
Viét Nam.

Nganh Vién théng, Céng nghé théng tin, Hang héa va dich vu cong nghiép, Ban & cé mirc ting gia tot nhat nam
2024. Trong khi d6, Ngan hang chi ting gia 21,8%, Dich vu tai chinh va Bat déng san di ngang.

VNINDEX closed the 2024 trading year at 1,266.78, representing a 12.11% YoY return. However, for most of
time, VNINDEX traded within a range of 1,185 — 1,290. The attempt to surpass 1,300 repeatedly failed due to
sustained foreign net selling pressure throughout the year, particularly intensifying during periods of heightened
exchange rate tensions. Additionally, the recovery in earnings from listed companies, driven by the key factors of
bankings, real estate, and financial services, began to weaken in 2H2024.

Throughout 2024, VNINDEX's upward momentum was repeatedly halted by foreign net selling pressure, driven

by rising USD/VND exchange rates. In Q1/2024, the Fed’s high-rates environment created a negative yield
differential between VND and USD, prompting FED firms to accumulate USD in offshore accounts. As a results,
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despite a trade surplus, foreign exchange reserves failed to increase, and the USD/VND exchange rate steadily
rose, surpassing 25,000 in mid-Q2/2024, triggering a sharpe correction in VNINDEX.

Exchange rates cooled temporarily from late September to mid-October as the FED began its first rate cut.
However, Donald Trump’s presidential victory for the 2025 — 2029 term and the Republican sweep in both
chambers led a strong resurgence in the DXY, particularly as other currencies weakened relative to the DXY.
This once again impacted the USD/VND exchange rate, given the continued scarity of USD supply in the system.
Foreign investors resumed significant net selling pressure. VNINDEX adjusted and traded within a narrowing
range.

Large-cap stocks (VN30) had a more positive year compared to 2023, with their P/E valuations holding steady
throughout the year at around 12.x times, constrasting with the continous decline seen in 2023. Mid-cap stocks
(VNMID) saw a price increase and improved valuation levels in 2024. The valuation of small-cap stocks (VNSML)
declined sharply in 2024, primarily due to still weak earnings performance and insufficient investment capital to
drive broader market impact.

Foreign investors recorded net selling of VND 90,265 billion on the HSX (USD 3.55 billion) — the largest net selling
volume in the history of Vietnam's stock market.

The telecommunications, information technology, industrial goods and services, and retail sectors saw the

strongest price gains in 2024. In contrast, the banking sector rose only 21.8%, while the financial services and
real estate sectors remained flat.

Loi nhuan diu tw déi véi cac loai tai san/ Investment profit by asset type:*[//

Lai/(18) theo tai san Lai/(16) da thwe hién L&i/(16) chwa thwe hién
Profit/(loss) by asset type Realized profit/(loss) Unrealized profit/(loss)
C& phiéu/ Stock: 14.694.853.141 9.439.025.759

Trong dé/ In which:

Vén héa |on/ Large capitalization 12.146.238.221 12.306.721.829

Vén héa vira/ Mid capitalization 2.548.614.920 (2.867.696.070)

Vén hoa nhd/ Small capitalization - -

i) Théng tin v& viéc chia, tach don vi quy trong ky (néu co); anh hwdng cla viéc chia tach don vi quy va gia tri
tai san rong trén tirng don vi quy (trwde va sau khi chia, tach): khéng c6

Information on the split or consolidation of fund units during the period (if any); the impact of the split or
consolidation of fund units and the net asset value per fund unit (before and after the split or consolidation): none.

k) Cac treong hop co anh hudng téi quyén loi clia nha dau tw ndm gitr chirng chi Quy: khéng co
Any cases that affect the rights of investors holding fund certificates: none

) Théng tin vé cac giao dich véi ngudi co quyén 1oi lién quan (néu cb): khong co

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

m) Céac théng tin khac (néu co)/ Other information (if any)
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4. Bao cao vé hoat déng giam sat ciia ngan hang giam sat/ Report on the supervisory activities of the
custodian bank

Chung t6i la Ngan hang giam sat cua Quy ETF SSIAM VNX50 (*Quy") cho giai doan tir ngay 01 thang 01 nam
2024 dén ngay 31 thang 12 ndm 2024. V&i sy hiéu biét clia ching téi thi trong giai doan nay, Quy da hoat déng
va dwoc quan ly véi cac nbi dung dwdi day:

We are the Supervisory Bank of ETF SSIAM VNX50 Fund (“the Fund”) for the period of 1 January 2024 to 31
December 2024. To the best of our knowledge, the Fund operated and was managed with the following contents:

a) Viéc Iwu ky tai sén cla Quy da tuan tha theo quy dinh phap luat chirng khoan hién hanh vé quy hoan ddi danh
muc, Diéu |18, Ban cao bach clia Quf va cac van ban phap luat cé lién quan.

The custody of Fund’s asset complies with prevailing securities regulations on exchange traded funds, the
Charter, Prospectus of the Fund and other relevant legal documents.

b) Céng ty TNHH Quan Iy quy SSI (SSIAM) da tuan thi cac gi¢i han vé han mire dau tw dwoc quy dinh tai cac
van ban phap luat chirng khoan hién hanh vé quy hoan déi danh muc, Ban céo bach clia Quy va cac van ban
phap luat lién quan.

SS! Asset Management Company Limited (SSIAM) complies with the investment limits prescribed in the current
legal documents on exchange traded funds, the Charter and Prospectus of the Fund and other relevant legal
documents.

c) Viéc dinh gia, danh gia tai sédn cla Quy da phu hop véi Diéu 1&é Quy, Ban céo bach clia Quy va cac van ban
phap luat lién quan.

The valuation and assessment of the Fund'’s assets is in line with the Charter, Prospectus of the Fund and other
relevant legal documents.

d) Trong ky, Quy da thwc hién viéc phat hanh thém va hoan ddi chirng chi quy tuan thi theo quy dinh phap luéat
lién quan hién hanh, quy dinh tai Diéu |é qu§ va Ban céo bach cta Quy.

For the period, the subscription and exchange trade of Fund units complies with prevailing securities regulations
on exchange traded funds, the Charter and Prospectus of the Fund.

e) Trong ky, Quy khdng thwe hién phan phdi lgi nhuan.

For the period, the Fund did not distribute profit to the investors.

d) Hoat déng khac: Trong nam 2024, SSIAM da té chirc cac hoat déng nhu sau:
Other operations: In 2024, SSIAM organized the following activities:

- Dai hi Nha dau tw thuong nién nam 2024 1an 1 clia Quy duoc td chire ngay 23/04/2024 nhung khong du dieu
kien tién hanh theo quy dinh tai Khodn 1 Diéu 18 Théng tw 98/2020/TT-BTC. Bién ban hop dwoc céng b trén
website clia SSIAM.

The first Annual General Meeting of Investors in 2024 of the Fund was held on 23 April 2024 but did not meet
the conditions for conducting as prescribed in Clause 1, Article 18 of Circular 98/2020/TT-BTC. The meeting
minutes were published on the website of SSIAM.

- Ngay 23/04/2024, SSIAM théng bao moi hop Dai héi nha dau tw thwdng nién ndm 2024 1an 2. Chi tiét tai lieu
hop dwoc cong bo trén website clia SSIAM.

On 23 April 2024, SSIAM announced the invitation to the second Annual General Meeting of Investors in 2024.
Details of the meeting documents were published on the website of SSIAM.

- Ngay 17/05/2024, Dai hoi nha dau tw thwéng nién ndm 2024 1an 2 clia Quy d& duoc té chire. Chi tiét Bién ban
hop va Nghi quyét Dai hoi dwoc cong bd théng tin trén website clia SSIAM ngay 17/05/2024.

On 17 May 2024, the second Annual General Meeting of Investors in 2024 of the Fund was held. Details of the
meeting minutes and Resolution of the Meeting were published on the website of SSIAM on 17 May 2024.
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5. Bao céo vé hoat dong uy quyén/ Report on authorization activities

Céng ty quan Iy quy phai lap bao céo danh gia chét lvong dich vu cung céap béi céc t6 chirc khac (bén nhan dy
quyén), nhuw dich vy dai ly chuyén nhuwong, dich vu quan tri quy, dich vu xac dinh gia tri tai san rong... véi cac ndi
dung sau./ The fund management company must prepare a report evaluating the quality of services provided by
other organizations (the authorized parties), such as transfer agent services, fund administration services, net
asset value determination services, etc., with the following contents:

a) Chi phi phai tra cho bén nhan Gy quyén so v&i loi nhuan, thu nhép, tong chi phi hoat déng cta Quy: 1/LH
The fees payable to the authorized parties compared to the Fund's profit, income, and total operating expenses:

Ty l1é so v&iloi | Ty 1é so v&i thu Ty 1& so v&i tong chi
Chi tigu nhuan nhap phi hoat dong
Indicator Compared to Compared to Compared to operating
profit income expense
Chi phi dich vu Dai ly chuyén nhuong
Transfer agent fee 0,27% 0,25% 3,26%
Chi phi dich vu Quan tri quy
0, 0, 0,

Fund administrative fee 0,81% 0,75% 9,78%
Tién dich vu tinh gia tri tai san rong tham
SHIEU HNAY) 0,20% 0,19% 2.47%
iINAV calculation fee

b) Cac anh hwdng (néu c6) clia hoat déng Uy quyén téi loi nhuan, mirc @4 ri ro cda Quy: Chi lam téng chi phi
nhung khéng dang k&, han ché tdi thiéu mirc d6 rdi ro anh hwdng dén hoat dong clia Quy./ The impact (if any)
of the authorization activities on the Fund's profit and risk level: It only increases costs, but insignificantly, and
minimizes the risk impact on the Fund's operations.

c) Téng chi phi cac hoat déng Uy quyén phai tra cho bén nhan ty quyén (trweng hop bén nhan Oy quyén cung

cap nhiéu dich vu cho céng ty quan ly quy)/ Total fees for authorization activities payable to the authorized parties

(in cases where the authorized party provides multiple services to the fund management company): (y
0

STT Chi tiéu Sé tién (VND)
No. Indicator Amount (VND)
Chi phi dich vu Dai ly chuyén nhuong
1 Transfer agent fee 66.000.000
Chi phi dich vu Quan tri qu{
2 Fund administrative fee 198.000.000
3 Tién dich vu tinh gia tri tai san rong tham chiéu (iNAV)
iNAV calculation fee 49.999.992
Téng chi phi cho hoat ddng ty quyén
Total fees for authorization activities 313.999.992

d) Panh gia kha nang duy tri hé théng kiém soat ndi bé, quan tri rdi ro, tinh bdo mat, ha tang co s& vat chat ky
thuat, hé théng di phong néng, hé thong dy phong tham hoa... cla bén nhan Uy quyén, bao dam hoat dong Uy
quyén dwoc thire hién théng sudt, khéng gay anh hudng téi hoat @ong dau tw cla nha dau tw./ Evaluation of the
authorized party's ability to maintain internal control systems, risk management, security, technical infrastructure,
hot backup systems, disaster recovery systems, efc., ensuring that the authorization activities are carried out
smoothly and do not affect the investment activities of the investors.
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Trong ky bao céo, cac don vi nhan Oy quyén cung cap dich vu quan tri quy, dai ly chuyén nhwong, dich vu tinh
Gia Tri Tai San Rong tham chiéu (iNAV), TE da duy tri dd trang thiét bi co' s& vat chat, gidi phap ky thuat, an ninh
hé théng, hé thédng dw phong tham hoa, hé thdng dw phdng néng, quy trinh nghiép vu, hé théng kiém soat noi
bd, quan trj rli ro, nhan sy ¢6 kinh nghiém va trinh @9 chuyén mén pht hop dé thwe hién cac hoat dong Gy quyén.
Cac hoat déng Gy quyén trong ky bao céo da duwoc thye hién théng sudt, khéng gay anh hwéng téi hoat déng
dau tw clia Nha Bau Tw clia Quy./ During the reporting period, the authorized parties providing fund administration
services, transfer agent services, and Net Asset Value (NAV) calculation services, including iNAV and TE, have
maintained adequate infrastructure, technical solutions, system security, disaster recovery systems, hot backup
systems, business processes, internal control systems, risk management, as well as experienced and qualified
personnel to carry out the authorization activities. The authorization activities during the reporting period were
carried out smoothly, without affecting the investment operations of the Fund's investors.

Panh gia dich vu Quan tri quy/ Evaluation of fund administration services

Ngan hang TMCP Dau tw va Phat trién Viét Nam — chi nhanh Ha Thanh (“Ngan hang") hién dang la don vi dugc
ay quyén hoat déng dich vu Quan trj quy. Cac hé théng hién c6 dé cung cap dich vu Quan tri qui c6 nhiéu wu
diém, duoc ap dung rong réi trén toan cau va dwoc thiét 1ap co ché bao mat do méi hé thong khi thiét 1ap quyen
truy cap déu cé cac nguyén téc thiét Iép mang tinh bdo mat cao. Hé thong ké toan va dinh gia chirng chi quy cua
Ngan hang da dap wng duoc yéu cau clia Cong ty Quan Ly Quy Hé théng nay dwoc cap nhat dinh ky bao gém
phét trlen céac tinh n&ng mai va phat trién theo nhu cau riéng cla tirng thi treéng nén da dap tng duoc cac yéu
cau vé hach toan tai Viét Nam. Cac hé thong déu dwoc lwu trie div lieu hang ky va co chu'o’ng trinh dw phong
tham hoa. Quy trinh di phong tham hoa clia Ngan hang dwoc thiét 1ap chi tiét, bai ban dé khéc phuc cac tham
hoa trong khoang thai gian phii hop nhat @& dam bao hoat déng it bi anh hudng va cac ton that Ia tdi thiéu.

D lieu dwoc lwu trlr dung theo quy dinh hién hanh cta Phap luat Viét Nam. Hé théng Iwu trir thong tin cha khach
hang luén dwoc bao mat cao véi co ché bdo mat tdi da. Ngoai di¥ liéu dang cirng, Ngan hang con thiét 1ap quy
trinh dam bao bao mat théng tin mét cach hiéu qua qua di¥ liéu glri qua email v&i cac phwong thirc bao mat nhu:
twong Itra, yéu cau xac nhan, thdm quyén trong qua trinh twong tac théng tin.

He théng quan trj rdi ro clia Ngan hang dam bao tt ca nhan vién cla  Ngén hang tai cac v tri déu co trach nhiém
kiém soat va tuan theo chinh sach quan tri rli ro. Cac bao cdo chi sé danh gia hoat dong chinh va bao céo tiéu
chudn kiém soat chinh dwoc thuc hién hang thang va duwoc xem xét bdi Uy Ban Quan ly rdi ro tai cac cudc hop
v& rli ro quan tri. Ngan hang xay dwng cac phwong phap nhdm han ché cac rii ro vé hoat dong, rii ro cdng nghé,
va rli ro con nguoi.

BIDV (Bank for Investment and Development of Vietnam — BIDV Branch Ha Thanh) is currently the authorized
unit providing fund administration services. The existing systems for providing fund administration services have
many advantages and are designed with security mechanisms, ensuring high levels of confidentiality by setting
strict access control principles. The bank's accounting and fund certificate valuation systems meet the
requirements of the Fund Management Company. This system is updated biennially, including the development
of new features and tailored developments for each specific market, which has successfully met accounting
requirements in Vietnam. All systems store data periodically and have disaster recovery programs. The bank’s
disaster recovery process is detailed and systematic, designed to address disasters within the shortest timeframe
to minimize the impact on operations and reduce potential losses.

Data is stored in compliance with current legal regulations in Vietnam. The bank’s information storage system is
highly secure, using maximum security protocols. In addition to hard data storage, the bank has established
processes to ensure effective security for information transmitted via email, utilizing methods such as firewalls,
confirmation requests, and authorization checks during information exchanges.

The bank's risk management system ensures that all staff in various positions are responsible for controlling and
adhering to the risk management policies. Performance evaluation reports and standard control reports are
prepared monthly and reviewed by the Risk Management Committee in risk management meetings. The bank
has developed methods to mitigate operational, technological, and human risks.
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Panh gia dich vu Dai Ly Chuyén Nhwong (“VSDC”)/ Evaluation of Transfer Agent Services (*"VSDC")

Téng Cong Ty Luwu Ky Va Bi Trir Chirng Khoan Viét Nam (“VSDC”) dang & nha cung cép dich vu Dai Iy chuyén
nhwong cho Quy.

Vé co s& vat chat ky thuat, hé thong cung cap dich vu Dai ly chuyen nhwong quy hoan dbi danh muc cla VSDC
cé cac tinh nang dép ung c4c nhu cau dich vu cua Dai Ly Chuyén Nhuwong. Hé thong cd chirc nang phan quyen
I|nh hoat, c6 thiét ké mé& cho phép két n0| v@i cac hé thong thanh vién khac. Hé théng dap u’ng day dd nhu cau
vé nghiép vy Dai ly Chuyén Nhuong vé viéc Quan ly sé nha dau tw, quan ly di liéu, phan bd giao dich va céc
hoat dong khac dap LPng nhu cau ctia Céng Ty Quan Ly Quy, Dai ly phan phéi, va Ngan hang giam sat, té chirc
cung céap dich vu quan tri quy..

Quy trinh Iwu trr dir liéu va k& hoach dw phong di liéu G&m bao quy trinh dwoc dién ra théng subt. Hé théng
may chu cla dich vu dwoc dat tai Tru sé& chinh Ha Néi. Hé théng dy phong dwoc dat tai chi nhanh cia VSDC tai
TP. H& Chi Minh, déng thei di¥ liéu dwoc sao lweu hang ngay ra bang tlr va duwoc lwu trir tai VSDC va lwu triv tir
xa. D liéu hang ngay duoc ddng bo tir hé théng chinh vao hé théng di phong va duoc khéi dong trong vong
30 phut ké tir khi co sw cb xay ra.

Vietnam Securities Depository and Clearing Corporation (VSDC) is currently the provider of transfer agent
services for the Fund.

Regarding technical infrastructure, VSDC’s system for providing transfer agent services for exchange-traded
funds (ETFs) has features that meet the transfer agent service requirements. The system offers flexible user
authorization functionality and an open design that allows connection to other member systems. It fully meets the
transfer agent operational needs, including managing the investor register, data management, transaction
allocation, and other activities that cater to the needs of the Fund Management Company, distributors, custodian
banks, and fund administration service providers.

The data storage process and backup plan ensure that operations are conducted smoothly. The service’s server
system is located at the main office in Hanoi. The backup system is housed at VSDC's branch in Ho Chi Minh
City, with daily data backups to tape, stored both at VSDC and remotely. Daily data synchronization occurs from
the main system to the backup system, and the backup system can be activated within 30 minutes in the event
of a failure.

Danh gia dich vu tinh Gia Tri Tai San Rong tham chiéu (iNAV) va TE/ Evaluation of the Net Asset Value
(NAV) and Tracking Error (TE) Calculation Services.

S& Giao Dich Chirng Khoan TP. Hé Chi Minh hién dang la td chirc cung cép dich vu tinh gia tri tai san rong tham
chiéu.

S& Giao Dich Chirng Khoan TP. Hé Chi Minh da dap (rng dwoc cac yéu cau vé co s& vat chat ky thuat. Quy trinh
nghiép vu duoc thire hién chinh xac, gia trj tai san rong tham chiéu trén mét chiing chi quy (iNAV) dwoc cong bd
muwoi 1dm gidy mot 1an va duoc cong bé trén cac trang thong tin dién t&r clia S& Giao Dich Chirng Khoan. S&
Giao Dich Chirng Khoan TP. H6 Chi Minh da tinh toan murc sai léch dung theo céng thirc quy dinh tai Théng tw
98/2020/TT-BTC ngay 16 thang 11 nam 2020 ctia Bé trwdng Bo Tai chinh.

The Ho Chi Minh Stock Exchange (HOSE) is currently the organization providing the reference Net Asset Value
(iNAV) and Tracking Error (TE) calculation services.

HOSE has met the requirements for technical infrastructure. The operational process is carried out accurately,
with the reference net asset value per fund unit (iNAV) being published every fifteen seconds and made available
on the exchange's electronic platforms. HOSE has calculated the deviation according to the formula stipulated in
Circular No. 98/2020/TT-BTC dated November 16, 2020, issued by the Minister of Finance.
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Danh gia dich vu Pai Ly Phan Phéil Evaluation of Distribution Agent Services

Cac Thanh vién lap quy (TVLQ) kiém Dai Iy phan phéi déu dap ¢ng dwoc yeu cau vé viéc két ndi véi Ngan hang
TMCP DAu tw va Phat trién Viet Nam — chi nhanh Ha Thanh va nha cung cap dich vu dai Iy chuyén nhuong, dam
bao quy trinh nghiép vu cla TVLQ dién ra thong sudt khéng bi gian doan. TVLQ da dap (rng dwoc yéu cau vé
quy trinh ngan giao dich mudn, c&c quy trinh vé lwu trir théng tin va bao mat thong tin khach hang.

Authorized Participants (AP), who also act as Distribution Agents, have met the requirements for connecting with
Vietcombank (Vietnam Joint Stock Commercial Bank for Foreign Trade) and the transfer agent service provider,
ensuring that the operational processes of AP are carried out smoothly without any interruptions. AP has also
met the requirements for preventing late transactions, as well as for information storage and customer data
security.

CONG TY QUAN LY QUY 99 /;//ﬂ

ASSET MANAGEMENT COMPANY

(Ky, ghi r6 ho tén va déng déu)
(Signature, full name and company seal)

Do Dhiy Link

PHO TONG GIAM POC
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