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COMPANY SNAPSHOT COMPANY NAME 
Vietnam Phoenix Fund 

Limited 

INVESTMENT MANAGER 
Duxton Capital (Australia) Pty Ltd 

TOTAL NET ASSETS 
USD $14.1 million 

 
PORTFOLIO MANAGER 

Vu Thu Ha 
WEBSITE 

   www.vietnamphoenixfund.com 
EMAIL 

vpf@duxtonam.com 

 

 

CLASS A – Continuation Shares 
   

 
 

 

 

 

USD (%) Cumulative Return Annualised Return 
 

 1M 3M 6M YTD 1Y 3Y 5Y 7Y 

 
VPF A (Lead Series) 

 
 -0.5% 

 
-4.2% 

 
-2.4% 

 
  -2.4% 

 
  8.0% 

 
7.4% 

 
1.6% 

 
9.2% 

VN Index     -0.2% 11.2%   4.2% 4.2%   34.2% 14.2% 2.9% 8.2% 

 

Rebased NAV prior to restructuring 

ISIN CODE KYG9363R1056 

BLOOMBERG TICKER VTNPHXA KY 

SEDOL BDHXLD2 

IDENTIFIERS 

BANKS 36.4 

REAL ESTATES 20.2 

CONSUMERS 12.8 

ENERGY  9.7 

  MATERIALS 4.9 

  CHEMICALS 3.3 

OTHERS* 12.7 

 

TOTAL 100.0 

 
Top Gainers Price Change Contribution to NAV Return 

    Asia Commercial Bank (ACB) +2.9% +0.30% 

    Vingroup (VIC) +4.1% +0.25% 

    Sacombank (STB) +8.5% +0.23% 

   

Top Laggards Price Change Contribution to NAV Return 

    PV Fertilizer & Chemicals (DPM)  -11.2% -0.49% 

    REE Corporation (REE)              -5.8% -0.25% 

    Phu Nhuan Jewelry (PNJ) -4.3%                         -0.16% 

 

LISTED EQUITIES             96.0 

CASH AND ACCRUALS^   4.0 

 

TOTAL 100.0 

 

The voting rights of all share classes are proportional to the value of shares at the most  
recent valuation date. As at 30 June 2026, the aggregate voting rights are 14,132,606 . 

    STRUCTURE                   LIQUIDITY 
 Open-End Fund                 Monthly $1.1494 

  LEAD SERIES          
NAV/Share 

VINGROUP               8.9      

MB BANK              7.7 

VIETCOMBANK               6.1 

 VINHOMES               5.7 

 VIETINBANK               5.6 

 ASIA COMMERCIAL BANK  5.5 

 MOBILE WORLD  5.4 

TECHCOMBANK 5.0 

 HOA PHAT GROUP 4.8 

 REE CORPORATION   4.1 

 

TOTAL 58.8 
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CLASS A – Continuation Shares 
All opinions expressed in the Investment Manager’s report are those of the Investment Manager at the time of writing, and are subject to 
change, dependent on future changes in the market. Any prediction, projection or forecast on the economy, stock or the economic trends of 
the markets is not necessarily indicative of the future or likely performance. 

INVESTMENT MANAGER’S REPORT 

Portfolio Overview and Commentary 
 
In June 2026, the NAV per share of the Lead Series Class A Shares decreased by 0.5% while the Ho Chi Minh Stock 
Exchange decreased by 0.2%.  
 
The top contributors to the Fund’s performance were Asia Commercial Bank (ACB, +2.9%), Vingroup JSC (VIC, 
+4.1%), and Saigon Thuong Tin Bank – Sacombank (STB, +8.5%).  
 
In contrast, the top laggards to the Fund’s performance over the month were PetroVietnam Fertilizer and 
Chemicals (DPM, -11.2%), REE Corporation (REE, -5.8%), and Phu Nhuan Jewelry (PNJ, -4.3%).  
 
In terms of YTD performance, the NAV per share of the Lead Series Class A shares has decreased by 2.4% while 
the VN-Index increased by 4.2%. 
  
Asia Commercial Bank’s (“ACB”) share price rose by 2.9% in June 2026. Its share price was supported by the 
strong sentiment created by the purchase activities of its major shareholder, Au Lac group. The group has 
purchased an estimated 5% stake over last three months.  
 
For Q1, ACB posted earnings before tax of VND 5.37 trillion, up 16.8% YoY. The solid earnings growth was driven 
by strong non-net interest income and tightening operating expenses.   
 
The net interest income rose by 9.9% YoY to VND 7.0 trillion. ACB recorded a credit growth of 3.2% YTD in Q1 2026, 
reaching its quarterly credit growth cap for Q1 2206. By segment, the middle-market and large corporate (MMLC) 
segment remained the key growth driver for its credit growth with a growth of 14.8%, while SME and retail 
remained moderate, with a growth of only 1%. On funding side, ACB witnessed customer deposits down 0.7% 
YTD while valuable papers up 17.0% YoY. The customers switching into valuable papers was following the bank’s 
strategy as ACB has been actively promoting to retail customers since the beginning of the year. As a result, net 
interest margin (“NIM”) declined by 16 bps QoQ as cost of fund rose by 38 bps QoQ while asset yields increased 
by only 18 bps.  
 
The non-net interest income rose by 23.1% YoY to VND 1.9 trillion, primarily attributed to a 7.x increase in bond 
trading gains. Furthermore, the operating expenses rose by only 5.9% to VND 2.8 trillion. 
 
We view the macro environment remains challenging in the short term for the bank due to liquidity tightening 
and quiet real estate market. However, in the long term, we view ACB’s premium retail client base, with solid 
asset quality and well-oriented loan portfolio, coupled with its prudent balance sheet management and 
aggressive loan provisions, remain its core competitive advantages. ACB has maintained its top-tier asset quality 
among private peers with its non-performing loan of 0.97% and loan loss cover ratio of 114.0%.  
 
ACB is entering a major investment phase over 2026-2027, with significant spending on digital transformation 
including data infrastructure, new core banking/ calling and customer engagement systems, and an integrated 
digital platform. At the same time, the bank is completing its ecosystem by integrating banking, securities, 
insurance, wealth management, and investment products into one platform. Despite these investments are 
expected to temporarily pressure profit margin, they should strengthen ACB’s competitive position and drive 
long-term earnings growth with the benefits expected to materialize after 2027. 
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PetroVietnam Fertilizer and Chemicals’ (“DPM”) share price dropped by 11.2% during the reporting month.  The 
share price correction was likely driven by the sharp adjustment in global urea prices following the easing of US-
Iran tensions. The average global urea price fell by approximately 40% MoM in June, after the spike in May, although 
prices remained around 45% higher than in June 2025.  

 

For Q1 2026, DPM posted a revenue of VND 5.6 trillion (+36.4% YoY) and NPAT-MI of VND 402 billion (+96.1% YoY). 
The strong earnings growth was attributed to several factors including: (1) a 58% increase in NPK sale volume; (2) a 
10% YoY increase in average selling price (“ASP”) of urea; (3) higher trading income. 

 

DPM is expected to post strong earnings in Q2 2026, driven by (1) the recognition of high-priced export contracts 
signed in late Q1 2026; (2) ASP remaining high in comparison to same period last year;(3) stronger domestic 
demand during high season.  

 

Looking further ahead, we remain positive on DPM’s long-term growth strategy, which focuses on expanding into 
higher-value chemical products while strengthening its core fertilizer business. The company has outlined an 
ambitious target of achieving VND 31.3 trillion (~ USD 1.2 billion) in revenue by 2030. New chemical products 
including H2O2, NH3, CO2, H2SO4, etc., are expected to contribute around 17% of total volume over the next five 
years. At the same time. DPM also reinforce its fertilizer business through plans to develop a new NPK plant, pursue 
acquisitions of operating NPK assets, and expand into organic fertilizer.  

 

REE Corporation’s (“REE”) share price declined by 5.8% in June 2026. The share price correction was likely due to 
investors’ concern over the leadership transition in the company. Ms. Nguyen Thi Mai Thanh stepped down from 
Chairman position and resigned from the Board of Directors following the appointment of Mr. Nguyen Ngoc Thai 
Binh (Ms. Thanh’s son) as CEO in May 2026. Ms. Thanh is appointed Chair of the newly established Strategy 
Committee, which will advise the Board on long-term strategy, capital allocation, financing, and M&A.  

REE’s management estimated 1H 2026 preliminary results with consolidated revenue of VND 4.7–5.1 trillion (up 1-
12% YoY) and group NPAT of VND 1.3-1.5 trillion (up 6-30% YoY). The power segment remained the key earnings 
driver, supported by a 29% YoY increase in the average selling price. The water segment continued its solid growth, 
supported by stronger demand at Song Da Water, while the M&E business recorded robust revenue growth due 
to large project recognition. In contrast, the real estate segment remained the laggard.  

We maintain our positive view on REE’s long-term outlook. REE owns the largest private powder generation 
portfolio in Vietnam, with a total installed capacity of 1,016 MW (based on ownership ratio), including 12 hydropower 
plants with a total capacity of 530.3 MW. As hydropower electricity is the most cost-effective power generation in 
the country, we expect REE to benefit structurally from the growth and transition of Vietnam’s power generation 
market to a more competitive and open market.  

Furthermore, REE continuously expands its power portfolio through new project developments alongside merges 
and acquisitions. The expansion and diversification of REE’s power portfolio is expected to further strengthen the 
company’s position in Vietnam’s electricity market, enabling the company to capture the strong growth in 
electricity demand, supported by the government’s determination for aggressive economic growth. 

REE reiterated target to triple total power capacity by 2030, incremental additions around 50% wind/ 50% solar. 
The company targets ~ 500MW per year additions in 2027-2030. Á one of the leading players in renewable energy, 
REE is expected to marginally benefit from EVN’s new proposal for favourable feed-in-tariffs for renewable energy 
projects.  
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Macroeconomic Overview and Commentary 

 
Robust GDP – Vietnam’s gross domestic product (“GDP”) growth reached 8.39% YoY in Q2 2026, generating the 1H 2026 
GDP growth of 8.18% YoY, the highest first half level since 2010. While the result remained robust, it fell short of the 
government’s 9.7% growth target for 1H. The industrial and construction sector with a growth of 9.8% YoY remained the 
largest contributor to 1H robust GDP, supported by resilient manufacturing (+10.2% YoY), strong FDI flows (+11.2% YoY in 
disbursement) and solid acceleration in public investment disbursement (+13.9% YoY). The 1H economic results suggest 
that Vietnam’s domestic growth engines remain resilient despite a more challenging external backdrop.  
 
Inflation eased but remained sticky –Vietnam’s consumer price index (“CPI”) declined 0.39% MoM in June 2026, marking 
the first monthly decline this year, primarily due to lower domestic fuel prices following the easing of global oil prices 
after the de-escalation of the US- Iran tensions. Despite the monthly pullback, the headline inflation remained elevated 
at 4.69% YoY, suggesting that underlying economic price pressures remained firm.  
 
The average CPI for 1H 2026 increased by 4.38% YoY, slightly below the government’s target ceiling of 4.5%. The inflation 
composition suggests price pressure becoming more broad-based rather than being driven sole by energy prices, with 
transport, housing and utilities, food services, education, and healthcare, all contributing to elevated inflation. As a result, 
while the State Bank of Vietnam remains room to provide targeted liquidity support and guide lending rates lower, the 
monetary easing remains limited, broad rate cuts remain unlikely, unless inflation moderates further, deposit growth 
strengthens, contained FX pressure and stable reserves.  
 
Manufacturing activity remained resilient – Vietnam’s Purchasing Manager Index (“PMI”) eased to 51.8 in June from 
52.8 in May, but remained comfortably above the 50-point threshold, signaling continued expansion in the 
manufacturing sector.  The decrease reflected a slower pace of new order growth, although both domestic and export 
demand continued to improve. Manufacturing output accelerated to its fastest pace since February 2026 as higher 
purchasing activity and easing input cost inflation. Business confidence improved to a four-month high, suggesting 
manufacturers are optimistic about 2H outlook.  

 
Strong FDI inflows- for June 2026, foreign investors registered a total FDI commitment of USD 7.8 billion (+188.2% YoY, 
+46.3% MoM), while disbursed USD 3.3 billion (+16.3% YoY, +39.6% MoM). For 1H 2026, total registered FDI commitments 
reached USD 28.4 billion (+55.8% YoY) while implemented FDI rose USD 13.0 billion (+11.2% YoY), continuing to support 
industrial production, exports, and medium-term economic growth. Manufacturing remained the key investment 
destination, accounting for nearly 62% of newly registered FDI, suggesting continued confidence in Vietnam’s position 
as a regional manufacturing hub despite global uncertainties.  

 
Solid growing trade – According to Vietnam Customs, for June 2026, Vietnam exported USD 50.8 billion (+28.5% YoY, 
+8.2% MoM), and imported USD 53.4 billion (+45.7% YoY, +2.5% MoM). The total trade in 1H 2026 rose to USD 266.5 billion 
(+21.2% YoY) in exports and USD 283.2 billion (+33.4% YoY) in imports, resulting in a cumulative trade deficit of USD 16.7 
billion (vs a trade surplus of USD 7.7 billion in 1H 2025). The deficit is almost entirely concentrated in domestic enterprises 
(USD 24.9 billion), while the FDI enterprises maintained a USD 8.3 billion surplus. This suggests that domestic firms are 
importing significantly more inputs, machinery and materials to expand their production and investment capacity. 
However, should the high trade deficit persist, it could place pressure on the Vietnamese Dong toward year-end.  
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     About Duxton Capital (Australia) Pty Ltd 
Duxton Capital (Australia) Pty Ltd is a boutique asset manager with a dual focus: agriculture and Asian Emerging Markets. Spun out from one of the world’s foremost financial institutions, 
Duxton Capital (Australia) Pty Ltd [ACN: 164 225 647] is regulated by the Australian Securities and Investments Commission as a holder of an Australian Financial Services License 
(“AFSL”) [AFSL no. 450218] to conduct fund management activities for clients who include those qualified as ‘sophisticated investors’, ‘professional investors’, or wholesale.  
 
Disclaimer 
This factsheet is directed only at sophisticated investors and wholesale clients as defined in the Corporations Act 2001 (Cth) (“Act”) or investors in an equivalent class under the laws of 
the country or territory (“Permitted Investors”) and is not intended for use by retail clients. The content of this factsheet is intended as a source of general information for Permitted 
Investors only, and is not the basis for any contract to deal in the Vietnam Phoenix Fund Limited* (“VPFL”) or any security or instrument, or for Duxton Capital (Australia) Pty Ltd [ACN: 164 
225 647; AFSL no. 450218] (“DCA”) or their affiliates to enter into or arrange any type of transaction as a consequence of any information contained in this factsheet. This factsheet is not 
financial product advice as defined in the Act. This factsheet is a statement of facts and is for general information only. The terms of VPFL are set out in the fund prospectus (“Prospectus”) 
of VPFL and should there be any conflict between the terms set out in this factsheet and the Prospectus, the terms in the Prospectus shall prevail. 

 
Information from this factsheet must not be issued in any jurisdiction where prohibited by law and must not be used in any way that would be contrary to local law or regulation. Specifically, 
this shall not be construed as the making of any offer or invitation to anyone in any jurisdiction in which such offer is not authorized or in which the person making such offer is not 
qualified to do so or to anyone to whom it is unlawful to make such an offer. This factsheet is not intended to influence any person in making a decision in relation to any funds managed 
by DCA or an interest in VPFL. Prospective investors should consult their professional advisers accordingly. 

 
The information contained in this factsheet is subject to updating, revision and amendment, and no liability whatsoever is accepted by DCA, VPFL or any other person, in relation 
thereto. Market information such as Index and share price performance are obtained from open sources such as Bloomberg unless otherwise stated. This document may contain 
company-specific news sourced from the investee companies’ websites and announcements at the relevant stock exchanges. Economic and industry data pertaining to Vietnam are 
obtained from General Statistics Office (“GSO”) of Vietnam unless otherwise stated. If you are in any doubt about this document or any information contained in this document, you should 
obtain independent professional advice. 

 
The forecasts provided are based upon our opinion of the market as at this date and are subject to change, dependent on future changes in the market. Any prediction, projection or 
forecast on the economy, stock market, bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance. Investments are subject to risks, 
including possible loss of principal amount invested. The value of shares/ units and their derived income may fall as well as rise. Past performance or any prediction or forecast is 
not necessarily indicative of future performance. No assurance is given that the investment objective or the targets will be met. Returns are not guaranteed. 

 
This factsheet does not constitute investment, tax, legal or any other form of advice or recommendation and was prepared without regard to the specific objectives, financial situation 
or needs of any particular person who may receive it. Investors should study all relevant information and consider whether the investment is appropriate for them. If you require investment 
or financial advice, please contact a regulated financial adviser. No representation or warranty, either expressed or implied, or is provided in relation to the accuracy, completeness or 
reliability of the information contained herein, nor is it intended to be a complete statement or summary of the securities, markets or developments referred to in this factsheet. 

 
DCA or its affiliates may hold positions in the securities referred. Where stocks are mentioned, it should not be construed that these are recommendations to buy or sell those stocks. The 
investment schemes referred are not obligations of, deposits in, or guaranteed by DCA or any of its affiliates. Photographs and other graphics are included for illustrative purposes only and 
do not form part of the substantive information upon which any investment decisions should be based. 

 
You are not authorised to redistribute this document nor qualified to make any offer, representation or contract on behalf of DCA or its affiliates. Although the information was compiled from 
sources believed to be reliable, no liability for any error or omission is accepted by DCA or its affiliates or any of their directors or employees. The information and opinions contained may also 
change. 

 
All third-party data (such as MSCI, S&P and Bloomberg) are copyrighted by and proprietary to the provider. Copyright protection exists in this factsheet. The contents of this factsheet are 
strictly confidential, and it may not be disclosed, reproduced, distributed or published by any person for any purpose without our written consent. To the extent permitted by applicable law, 
none of DCA, their affiliates, or any officer or employee of DCA accepts any liability whatsoever for any direct or consequential loss arising from any use of this factsheet or its contents, 
including for negligence. 

 
*Formerly known as DWS Vietnam Fund Limited. The Fund was renamed to Vietnam Phoenix Fund Limited following the resignation of Deutsche Asset Management (Asia) Limited 
as Investment Manager on 30 September 2016. Following the resignation of Deutsche Asset Management (Asia) Limited Duxton Asset Management Pte Ltd was appointed the 
Investment Manager of Vietnam Phoenix Fund Limited. On 1 May 2020, Duxton Asset Management Pte Ltd resigned as Investment Manager and Duxton Capital (Australia) Pty Ltd was 
appointed. 

 
 

 
Contact Information 
Level 7, 2 King Willaim Street, Adelaide, SA 5000 
+61 8 8130 9500 
vpf@duxtonam.com 
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