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Vietnham Fund Recommendation

PRINCIPAL VNEQ-A
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PRINCIPAL VNEQ-A

Global Macro Factors

GDP, Currencies,
Inflation, Interest Rates,
Fund Flows Trends

Strategic Meeting

Expectations &
Valuations

Liquidity, Market Cap,
Earnings & Valuation
sCreens

NOLLYHINIO V3aal

Equity Research

Quantitative screening —

DAOLSEC

INVESTMENT PROCESS

Domestic Economies
& Sectors

Monetary/Fiscal Policies,
Earnings Growth &
Revisions Trends, Market
Valuations

Imrestment Strategy &
Risk Parameters

Market Outlook,
Portfolio Positioning,
Strategic Meeting Cash-Equity Call, Beta

Strategic Meeating

PORTFOLO
CONSTRUCTION &
IMPLEMENTATION

N

Security Selection Portfolio Manager

Qualifying Stock List

Team Leader /
Portfolio Manager

Qualitative Screening —
Fundamental Change

Company Visits &
Waluations factors

Equity Research
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Source: PRINCIPAL as of 31 Dec 2022

Active + Top-down + Bottom-up
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*Sector/ Industry % Weight Top Positions (Direct Investment) % Weight

1 Bank 36.3% : Unit Trust Equity - VND : VietFund G
M Stocks Management
. 0,
Unit Trust Equity 2 Unit Trust 15:3% 2 FPT Corporation 8.3%
B Saving 3 Property Development 12.1% 3 Vietnam Dairy Products 6.0%
Others
Unit Trust Equity - VND : SSI Asset
4  Food and Beverage 11.6% 4 aury 5.8%
Management Co., LTD
5  ITand Communication 8.3% 5 Housing Development Bank 5.7%
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PRINCIPAL VNEQ-A DAOL SEC

Total Return (%) As of 31 Dec 2022 Annualized Return (%) As of 31 Dec 2022
20.00 0.00
10.00 Principal Vietnam
0.00 . — -1.00 Equity A
[ ]
-10.00 22.00
-20.00
-3.00
-30.00
MSCI Vietnam GR
LCL
-50.00
YTD ™ 3M 6M 1Y 3y* 5Y* -5.00
22.65 22.70 22.75 22.80 22,85 Annualized Standard
M Principal Vietnam Equity A MSCI Vietnam GR LCL Deviation (%)
Calendar Return Sharpe Ratio Annualized
Total Return (%) As of 31 Dec 2022 As of 31 Dec 2022
80.00 1.00
60.00
—
40.00 0.00
20.00
[
000 —
-20.00 -2.00
-40.00
-60.00 -3.00
2019 2020 2021 2022
M Principal Vietnam Equity A MSCI Vietnam GR LCL -4.00
1Y 3y* 5Y*
Source: Bloomberg and Morningstar as of 31 Dec 2022 *Annualized W Principal Vietnam Equity A MSCI Vietnam GR LCL
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Disinflation play
Global REIT outperformed during mild recession
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Source: DAOL INV and Neuberger Berman as of 30 Dec 2022
Price to rent ratio peaked out

FRED ﬁ — All-Transactions House Price Index for the United States/Consumer Price Index for All Urban Consumers: Rent of
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Source: DAOL INV and Neuberger Berman as of 30 Sep 2022
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US REITs Recommendation

DAOL-USREIT
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Neuberger Berman — US Real Estate Securities Fund
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Real Estate Strategy

» Macro economics Equity Real Estate
* Regional markets Securities
MACRO * Capital markets Universe
RESEARCH * Real Estate fundamentals ~200 companies
Relative Valuation Assessment 7 :
> Abackile ik Propertx sectors available in
+ Retiive value the publyc market '
PROPERTY + Within universe Residential, Office, Retail,
SECTOR + Within property sector Industrials, Health Care,
Infrastructure, Lodging, Self-
RESEARCH
Storage, Data Centers, Timber.
Combining Real Estate and Fundamental
Security Analysis “—— Market Cap Screen
Assess minimum $300mn
COMPANY * Management + Eamings potential \\/
RESEARCH » Balancesheet + Eamings growth
* Netassetvalue + ESG performance Approved List
~150 securities
Final Portfolio
PORTFOLIO * Typically 35-45 holdings
CONSTRUCTION * Active management
* Under 75% turnover
+ Diversified geographically and by property type
* Maximum 5-10% cash position
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- *Sector/ Industry % Weight Top Positions % Weight
NIWSIUVaNauNuUhan
1 Infrastructure 7.7 1 American Tower Corporation 8.8
Js:zinn : Top down + Bottom-up
dunJInAmINaINU : 1 February 2006 2 Industrial 1.3 2 Prologis 8.1
WIANISNaINU : Steve Shigekawa, Brian C. Jones 10.7
o e et 3  Health Care ’ 3 Public St 6.3
duounanndwenainu:  35-45 Hplie Slorage
4  Apartments 103 4 Crown Castle 6.1
9.8 .
5 Self Storage 5 Realty Income Corporation 4.2
nagnsnisainu o
6 Data Centers ) 6 Welltower 4.1
naunuranitiuasnuluedunisunsweluansy« iIduran
v . v — - — . 5.4 -
Ineidungundnudltiunisiulnguanwugiunwinalulad v ek 7 Digital Realty Trust 35
nnusltivimulnsomiSo Tnsvaduds:sansiia:wnAnssuy 51
e e 1 Voo . 8  Shopping Centers ' 8 Equinix 3.3
wusInaniJasundavld InenaunlnSuds:losu nau
[asvasnuwugunivinalulag ﬂE’iUﬂﬁdﬁUﬁ"l ||a:nejuﬁo§j 9  Manufactured Homes 20 9 Kimco Realty Corporation 3.0
91AY
10  Specialty 4.8 10 Iron Mountain 3.0
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Trailing Return S5Y Annualized Risk-Reward

Total Return (%) As of 31 Dec 2022 Annualized Return (%) As of 31 Dec 2022
10.00 4.50
NB US Rel Est Sec USD | Acc
5.00 4.00 °
0.00 I L . 3.50
-5.00 . 3.00
-10.00 250
2.00 FTSE Nareit All
-15.00 -
1.50 Equity REITs PR
-20.00 Usb
1.00
-25.00
0.50
-30.00
0.00
YTD ™ 3M 6M 1Y 3Y* Y* i
5 1800 1820 1840 1860 1880 19.00 1920 19.40 1960 19.80 Annualized Standard
I NB US Rel Est Sec USD | Acc FTSE Nareit All Equity REITs PR USD Deviation (%)
Cumulative Return Sharpe Ratio Annualized
Total Return (%) As of 31 Dec 2022 As of 31 Dec 2022
60.00
0.50
40.00
0.00 — ]
20.00
0.00 — — -0.50
-20.00 .
-1.00
-40.00
2018 2019 2020 2021 2022 -1.50
I NB US Rel Est Sec USD | Acc FTSE Nareit All Equity REITs PR USD 1Y 3Y* 5Y*
Source: Bloomberg and Morningstar as of 31 Dec 2022 *Annualized M NB US Rel Est Sec USD | Acc FTSE Nareit All Equity REITs PR USD
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