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CONG TY TNHH QUAN LY QUY SsI
SSI ASSET MANAGEMENT CO.LTD

Ngay/Date: 03/12/2021

Kinh gri Nha Pau Tw: Trinity Securities Company Limited

Dear Investor

SSIAM gl Quy Nha Dau Tu thdng tin Gia Tri Tai San Rong clia Qu§ SSI-SCA tai ngay giao dich 03/12/2021 nhw

sau:

SSIAM would like to inform Investor of the Net Asset Value (NAV) of Fund SSI-SCA as of dealing date

03/12/2021 as follows:

Tén quy : QUY PAU TU LQI THE CANH TRANH BEN V('NG SSI
Fund’'s name : SSI Sustainable Competitive Advantage Fund

Ma quy )

Fund’s code - SSI-SCA

Coéng ty quan ly quy

Fund management company
Ngén hang giam sat

Supervisory bank
Ngay giao dich

: Céng ty TNHH Quan Ly Quy SSI (SSIAM)
: SSI Asset Management Co., Ltd.

: Ngan hang TNHH M6t Thanh Vién Standard Chartered (Viét Nam)
: Standard Chartered Bank (Vietnam) Limited

Dealing date : 03/12/2021
Ngay giao dich chirng chi quy tiép
theo : 06/12/2021
Next fund certificate trading date
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SSI-SCA 32,110.89 32,683.11 -1.75% 49.51% 221.11%
VN-INDEX 1,443.32 1,493.03 -3.33% 30.75% 138.57%

Lam phat & Viét Nam dang gidm rd rét vao thoi diém hién tai, chi & mirc trung binh khodng 2% YoY vao nam 2021 (& mirc thap nhét trong
5 nam) do lvong thuc va thwe phdm (cac mat hang c6 ty trong I&n nhat trong rd tinh CPI), & mrc thap trong hau hét nam do nhu cau thag
hqn trong thoi gian dong clra (mac du mét so tién ich khac da nhan dwgc khoan trg cap Ion tlr chinh pht nhw mot co ché ho tro vao thd
diém do).

Khéac biét so v&i M§, vao nam 2021, 13i suat & Viéet Nam da gidam mot cach hiéu qua. Mot vi du dé& thdy co6 thé thay ¢ loi suét trai phiét
chinh pha, khong chi khac xa so véi ai suét trwéc Covid (vi du: thang 12 nam 2019), ma con thap hon nhiéu so vé&i cudi ndm 2020, véi lo
suat 10 nam chi gan 2%.

Viét Nam cﬁng ¢6 xu hwéng gidm rd rét ddi véi 1ai sudt cho vay thwong mai. M&c du Ngan hang Trung wong khong chinh thirc thuc hiér
viéc cat giam lai suét, nhung cac ngan hang 1&n (16 ngan hang thuong mai, chiém 75% toan nganh ngan hang) da di trwéc va tu nguyér
cét giam lai suét cho vay. Viéc cét giam lai sut nay c6 thé van nhét quan véi tbc dd hién tai cho dén cudi ndm 2021. Bang dwdi day chc
thay tc dd clia chwong trinh va minh hoa rd rang rang cac ngan hang da dat 75,48% cam két hai thang trwdc khi két thic nam.

Nam 2022 & Viét Nam co thé sé& dwoc danh dau VO tbc do téng trwéng da tang 1én (Chl tr 1-2% lén 6-6,5%), mac du trong nhirng gia
doan lam phat cao hon nhw trong Q1. Biéu d6 néi réng, phan I&n lam phat c6 thé duwoc kiém soat, it nhat Ia trong bbi cadnh muc tiéu chint
thre ctia chinh pha 13 4%. Vi chinh phi cé thé xac dinh 2022-2023 13 glal doan phuc héi, nén chung ta co thé khong thay sw xoay chuyér
tlr chinh sach néi Idng vao ndm 2022 va né c6 thé con nhidu kho khan & phia trwdc. Trén thuc té, goi kich cau I&n co thé sé sém duorc
dwa ra, vao thang 1 nam 2022. Ca chi tiéu tai khoa va céc bién phap tién té c6 kha nang sé dugc dua vao, ddng thoi hd tro 14i sudt che
vay (2-3% lai suat cho vay sé do ngan sach nha nuéc chi tra, ap dung dbi voi cac nganh / dan sb bi anh hwéng ctia Covid- -19) co, thé 12
moét trong sb do6. Chung t6i ciing sé& khong ngac nhién néu thdi gian tam hodn ghi nhan ng phai thu khé ddi duoc kéo dai dén cudi nar
2022.

Inflation is distinctly subdued in Vietnam at the moment, at just about 2% YoY on average in 2021 (at a 5-year low) as food & foodstuff (the
largest weighted items in the CPI basket), stayed low for most of the year due to lower demand during the lockdown period (though ¢
number of other utilities received large subsidies from the government as a prop-up mechanism at that time).

A distinct trajectory differing from the US, in 2021 the interest rate in Vietnam effectively declined. An easy example could be seen ir
government bond yield, which is not only far from pre-Covid rates (e.g. December 2019), but much lower than the end of 2020, with 10
year yields close to just 2%.



Vietnam has also seen a distinct downward trend for commercial lending rates. Even though the central bank did not officially execute rate
cuts, large banks (16 commercial banks, accounting for 75% of the banking industry) forged ahead and voluntarily cut lending rates. These
rate cuts could remain consistent at the current pace to the end of 2021. The below table showed the pace of the program, and clearly
illustrates that banks hit 75.48% of their commitments two months before the end of the year.

The year 2022 in Vietnam will likely be marked with growth having picked up (from just 1-2% to 6-6.5%), though with spotty periods o
higher inflation such as in Q1. That said, inflation could be largely manageable, at least within the context of the government’s official targe
of 4%. As the government might define 2022-2023 as the recovery phase, we might not see a pivot from the loosening policy in 2022, anc
it might be full steam ahead. In fact, the large stimulus package might be introduced soon, come Jan 2022. Both fiscal spending anc
monetary measures will potentially be included, and the lending rate subsidy (2-3% of the lending rate will be paid by the state budget
applicable for Covid-19 impacted sectors/population) could be one of them. We also would not be surprised if the moratorium on bad deb
recognition were to be extended well to the end of 2022.

CAC CHi SO CO BAN / Fundamental Metrics
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Quy Nha DBau Tw vui long doc k§ chi tiét cach thirc giao dich chirng chi quy tai Ban Cao Bach ctia Quy trurdc khi tién hanh giao dich. Nét
¢6 bat ctr thac mac lién quan dén cach thirc giao dich, xin vui long lién hé SSIAM hodc cac Dai Ly Phan Phoi ctia Quy.

Investors should read the Fund’s Prospectus carefully and understand how to invest in the Fund. For any enquiries, kindly contact SSIAN
or the Fund’s Distributors.

Tran trong cdm on Quy Nha Dau Tu!
Yours sincerely,
CONG TY TNHH QUAN LY QUY SSI (SSIAM)

1C Ngb Quyén, Quan Hoan Kiém, Ha Noi, Viét Nam
T: (+84 - 24) 3 936 6321| F: (+84 - 24) 3 936 6337 | E: ssiam@ssi.com.vn | W: www.ssiam.com.vn

Thong bao nay dwoc glri toi dia chi email cla ban vi ban la khach hang cia SSIAM
Néu ban khéng cdn mudn nhan théng bao nay nira nhan vao day



