
























 

 

 

Hanoi, 02 April 2025 

PROPOSAL 

On voting matters of 2025 Annual General Investors’ Meeting  

of SSIAM VNFIN LEAD ETF 

To: General Investors’ Meeting of SSIAM VNFIN LEAD ETF 

SSI Asset Management Company Limited (SSIAM) kindly submits to the General Investors’ Meeting of SSIAM 

VNFIN LEAD ETF (the “Fund”) the proposal on matters voted by 2025 Annual General Investors’ Meeting of the 

Fund as follows: 

1. Approving the report on operational results of 2024 and investment strategy of 2025 of the Fund; 

2. Approving the audited financial statement of the Fund for the year 2024; 

3. Approving the selection of Ernst & Young Vietnam Co., Ltd. as the audit organization to conduct the review 

of the semi-annual financial statement and the audit of the financial statement for the year 2025 of the Fund. 

- Proposal basis: 

According to the Article 52 of the current Fund Charter: “Each year, the Fund Management Company 

shall propose Auditing Company to the General Investors’ Meeting for its selection. In case the General 

Investors’ Meeting authorizing the Board of Fund Representatives as prescribed in Clause 7 Article 28 

of this Charter, the Board of Fund Representatives shall determine an Auditing Company to conduct 

reviewing, auditing for the Fund. Selected Auditing Company shall satisfy the following conditions: 

1. Having obtained auditing license issued by the Ministry of Finance; 

2. Having full capacity to provide auditing services; 

3. Having approved by the State Securities Commission for auditing investment fund; 

4. Not being an affiliated person of the Fund Management Company or the Supervisory Bank.” 

- SSIAM’s proposal: 

According to the above regulation, SSIAM shall propose auditing company to the General Investors’ 

Meeting for selection. Ernst & Young Vietnam Co., Ltd. (E&Y) satisfies the conditions prescribed at 

Article 52 of the Fund Charter. And E&Y is also the auditing company conducting the review of semi-

annual financial statements and the audit of financial statements for the Fund in many recent years. 

Therefore, SSIAM proposes the General Investors’ Meeting to select E&Y as the audit organization to 

conduct the review of the semi-annual financial statement and the audit of the financial statement for the 

year 2025 of the Fund. 

Respectfully submitting to the General Investors’ Meeting for approval. 

Yours Faithfully, 

 
SSI ASSET MANAGEMENT COMPANY LIMITED 

Chief Executive Officer 

(signed and sealed) 

Nguyen Ngoc Anh 

Translation 
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Hanoi, 28 March 2025 

 

FUND PERFORMANCE FOR 2024 AND INVESTMENT PLAN FOR 2025 

OF SSIAM VNFIN LEAD ETF 

 

I. FUND PERFORMANCE FOR 2024 

In 2024, SSIAM VNFIN LEAD ETF (“Fund”) follows a passive investment approach tracking the 

returns of the VNFIN LEAD benchmark index (an index provided by the Ho Chi Minh City Stock 

Exchange (HSX)) and does not actively seek higher returns than the benchmark index, the Fund 

also does not have defensive strategies during market downturns.  

As of 26th December 2024, the tracking error of the Fund is 0.49%, smaller than threshold by the 

HSX. 

The investment portfolio of the Fund has been restructured four times in February, May, August 

and November due to HSX review period in which the component, outstanding share, free-float, 

market capitalization and liquidity adjustment weight of the VNFIN LEAD index were updated.  

In the year, SSIAM VNFIN LEAD ETF closely tracks the benchmark index. The VNFIN LEAD 

benchmark index decreased accumulated 18.17% in 2024 while the Net Asset Value per fund 

unit of SSIAM VNFIN LEAD ETF decreased 19.61%.  

The good performance of the SSIAM VNFIN LEAD ETF comes from the fact that 80% of the 

weight of stocks belongs to the banking industry, which outperforms the VN-Index. Banking stocks 

surged 22% YoY during 2024, outperforming the VN Index (12.1%). The income generating 

capacity improvement has supported stock prices, especially during 1H24 when NIM revised. 

Best performers included LPB (+132%), TCB (+60%), HDB (+57%), CTG (+39%) and MBB 

(+38%). 

Despite the macroeconomic challenges, we expect that 2025 will provide greater economic 

opportunities than 2024 especially in terms of public investment activities and the recovery of the 

real estate market. Further, timely regulatory assistance should allow the banks to support the 

borrowers and have more flexible provisioning. However, we believe that rivalry amongst banks, 

particularly JSCBs, will remain severe during 2025. Given the gradual rise in deposit rates after a 

historic low, we project that NIMs will be under pressure at JSCBs yet rebounding marginally at 

SOCBs. However, asset quality improvement should be the main theme for the banking sector 

during 2025. In general, we hold a positive view on the banking sector with an expected PBT 

growth of 17.4% YoY during 2025 for our bank coverage. 

TRANSLATION 
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 NAV/Fund 
unit (dong) 

Performance 

2024 
Since capital contribution 

registration date 

SSIAM VNFIN 
LEAD ETF 

21,935.90 19.61% 119.36% 

Benchmark 
Index* 

2,146.51 18.17% 118.67% 

Source: SSIAM; (*) Since 10 January 2020, the last date of capital contribution registration for 

SSIAM VNFIN LEAD ETF 

As of 31 December 2024, the net asset value of the Fund was VND 480,396,213,057 and the 

Fund’s contributed capital was VND 219,000,000,000 at par value, equivalent to 21,900,000 Fund 

Units.  

The Fund decided not to distribute its profit in 2024 to reinvest.  

II. INVESTMENT PLAN FOR 2025 

The investment goal of SSIAM VNFIN LEAD ETF for 2025 is to track the return of VNFIN LEAD 

benchmark index for the period. To achieve this goal, SSIAM VNFIN LEAD ETF will follow the 

portfolio of VNFIN LEAD index to minimize its tracking error to the Benchmark Index.  

 

REPRESENTATIVE OF THE ASSET MANAGEMENT COMPANY 
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