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PROFIT GROWS SLOWER (#5428175007000 -t 104

» Q1/26 earnings of the banking sector remained resilient despite macro volatility. Specifically:

* Q1/26 PBT of 27 listed banks grew 14.2% y/y and declined 3.1% q/q. Banks under our coverage delivered stronger growth of 24.9% y/y, supported by solid earnings from CTG and
VPB. Overall, banks posting impressive Q1/26 earnings included state-owned banks (VCB and CTG) and banks receiving higher credit growth quotas (MBB, VPB and HDB) due to
restructuring weak banks.

* Credit growth remained relatively strong at +19% y/y and +3.5% YTD, despite tighter credit quotas and rising lending rates for new loans. NIM declined 22 bps y/y and 16 bps q/q as
lending yields were still affected by preferential-rate loans originated in 2024-25, while deposit rates increased sharply. NIM compression led banks to continue tightly controlling
operating expenses, with the CIR ratio maintaining its downward trend to only 29.8%.

* Asset quality deteriorated slightly. The overdue loan formation ratio in Q1/26 stood at 1% of total loans, causing the NPL ratio to rise 15 bps q/q to 2.0%, while the special mentioned
loans ratio also edged up 8 bps to 1.23%. Credit cost was maintained at 0.27% in Q1/26, while the loanloss coverage ratio remained stable at 80%.

* For full-year 2026, excluding STB due to potential extraordinary profits, we forecast PBT growth of 18.7% y/y for banks under our coverage, slowing from 22% y/y growth in 2025 and
lower than the 24.9% growth recorded in Q1/26, as banks may find it difficult to record extraordinary gains from off-balance-sheet debt recoveries as seenin Q4/25.

» The banking sector is currently trading at 10.9x P/E, around 10% below its historical median. With earnings growth prospects remaining relatively solid, we believe current valuations are
attractive for medium- and long-term investment in banking stocks. We prefer VCB, CTG and MBB thanks to (1) attractive valuations and (2) resilient earnings performance supported by
funding advantages amid macro and system liquidity challenges.

VCB 44,020 48,404 10.0% 1.6% 1.4% 15.3% 14.6% 16.5 14.7 2.4 2.1 64,400 69,300 450 8.3% 10-12-2025
BID 37,862 41,698 10.1% 1.0% 0.9% 19.5% 17.6% 11.5 11.0 1.8 1.5 44,250 45,100 450 2.9% 25-11-2025
CTG 43,446 50,373 15.9% 1.3% 1.4% 21.2% 20.4% 8.8 7.7 1.1 0.9 35,650 44,000 450 24.7% 04-12-2025
TCB 32,538 37,337 14.7% 2.3% 2.3% 16.0% 15.9% 9.1 8.1 1.4 1.2 32,100 37,000 1,000 18.4% 05-12-2025
VPB 30,625 40,229 31.4% 2.2% 2.2% 15.5% 17.4% 8.9 6.8 1.3 1.1 26,750 30,000 500 14.0% 31-03-2026
MBB 34,268 42,754 24.8% 2.0% 1.7% 21.6% 21.1% 8.1 6.5 1.5 1.3 25,050 25,200 1,000 4.6% 09-12-2025
HDB 21,322 28,491 33.6% 2.0% 2.1% 25.4% 24.8% 8.1 6.5 1.8 1.4 26,700 30,400 (0] 13.9% 10-04-2026
ViB 9,105 11,220 23.2% 1.4% 1.5% 16.4% 17.9% 7.5 6.1 1.1 1.0 15,800 16,900 900 12.7% 09-12-2025
STB 7,628 27,182 256.3% 0.6% 2.2% 8.4% 30.0% 28.3 6.4 2.3 1.7 72,300 TBU (0] TBU 21-11-2025
Average 25.6% 1.6% 1.7% 17.7% 20.0% 11.9 8.2 1.6 1.4
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FINANCIAL RATIOS AS OF 1Q2026 (o4 2873007000t 104

Ticker PBT?;;"””‘ %;?:pfl‘:t'iﬁar yfa‘:fo'ich::t C'edi;f;“’th NIM Pure LDR CIR NPLratio NPLcoverage co"L“:t‘:is;ays
BID 15.6% 20.6% 20.6% 157% 21% 85.2% 33.1% 1.8% 87.0% 60
CTG 22.1% 13.2% 2.6% 83.9% 29.7% 167.2% 41
VCB 8.7% 20.5% 2.6% 85.0% 34.7%
MBB 14.8% 24.4% 3.9% 86.3% 28.8% 1.4% 92.3% 50
TCB 22.6% 23.7% 23.8% 19.9% 3.7% 88.1% 30.7% 131.5% 47
vB | 579%  192% 19.7% 52.8% 52
ACE 16.8% 24.0% 18.4% 2.9% 84.0% 114.0% 38
SHB 6.5% 24.3% 10.4% 2.5% 79.3% 2.6% 71.9% 93
HDB 14.0% 20.3% 21.4%  347% 4.4% 71.8% 26.9% 2.6% 50.0% 38
LPB “11.0% 14.4% 3.0% 79.4% 28.8% 1.8% 70.4% 38
VIB 15.8% 15.8% 3.0% 84.5% 35.4% 37
TPB 0.1% 20.4% 20.5% 2.9% 73.5% 35.7% 2.2% 58.4% 48
MSB 15.9% 23.6% 11.8% 3.2% 68.9% 35.3% 2.7% 51.6% 140
SsB 12.0% 2.5% 73.4% 40.7% 2.2% 68.0% 70
OCB 16.1% 3.0% 71.2% 35.0% 3.5% 55.6% 60
NAB 1.8% 56.5% 96
EIB 3.0%)  37.8% 37
Median 15.2% 23.0% 22.1% 15.7% 3.0% 83.1% 33.4% 2.2% 63.2% 47
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1Q2026 BUSINESS RESULTS
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COF +32 bps q/q while YOEA only +9 bps q/q
causing NIM to fall to 3,0% - the lowest level in years
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FORECAST FOR 2026F

Hung Cao
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

» We forecast PBT growth of 25.6% y/y for the nine banks under our coverage. Excluding STB, forecast PBT growth is 18.7% y/y, slowing from 22% y/y in 2025.

» Among state-owned banks, VCB and BID are forecast to deliver 10% y/y PBT growth, while CTG is expected to post stronger growth of 16% y/y thanks to solid core business growth and
controlled provisioning expenses. NIM of state-owned banks is expected to improve in 2026F as lending rates still have room to rise, while funding costs are better controlled than those of

private banks.

» VCB, MBB, VPB and HDB benefit from higher credit growth quotas due to their participation in restructuring weak banks, with credit growth forecast at 16-35%, thereby strongly
supporting PBT growth for this group.

» STBis expected to record extraordinary profits from reversals of VAMC bond provisions and off-balance-sheet accrued interest, assuming the 32.1% STB stake is resolved in 2026F.
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FORECAST FOR 2026F

Hung Cao
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

» Under NIM pressure, banks are striving to control operating costs to maintain profitability. The CIR ratio of Vietnam's banking sector has declined to around 30%, from above 40% before
Covid-19. Overall, large banks are better positioned to limit personnel expense growth thanks to aggressive digitalisation investments in recent years. We forecast operating expenses of

banks under our coverage to increase 11.1% y/y in 2026, while CIR is projected to decline 3ppt to 28.3%, thereby supporting solid earnings growth and profitability.

» Banks with relatively high real estate loan exposure such as TCB, VPB, MBB and HDB may face slight pressure from rising NPLs in 2026F due to the real estate market correction.
Nevertheless, the likelihood of the property market falling into a crisis similar to 2022-23 remains very low. STB may accelerate recoveries of legacy NPLs (secured loans) in 2026F after a
sharp increase in Q4/25. In addition, resolving the collateral asset of the 32% STB stake could generate extraordinary provision reversals for STB, thereby creating additional room to
manage legacy bad debts through off-balance-sheet treatment.

» Banking sector liquidity conditions are expected to remain challenging in 2026F, with the net LDR ratio forecast to rise slightly.
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VALUATION IS ATTRACTIVE FOR MEDIUM TERM

Hung Cao
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

» Banking stocks are currently trading at 1.7x P/B, around 10% above the historical median. However, we note P/E P/B ROA ROE
that the sector’s profitability and asset quality are significantly better than in previous periods. Therefore, we Vietnam 10.8 1.7 1.6% 18.2% ) )
believe P/E is a more appropriate valuation metric than P/B. Indonesia 120 22 2.7% 17.3% \homnudc
. tang trudng
> The banking sector is currently trading at 10.8x P/E, around 10% below its historical median. With stable Phillippines 80 11 1.7% 14.1% cao
earnings growth prospects of around 15%, we believe current valuations remain attractive for medium- and India 159 1.7 1.2% 12.3%
long-term investment. China 6.1 05 0.7% 9.2% Nhom nudc
. o 0 mn
» Compared with regional peers, Vietnam's banking sector is trading at only average valuations despite superior Lthlaer 122 22 1;0;0 1220;0 tang trudng
ROE and stronger long-term credit growth potential. 'a aysta ) ) =7 =70 thap
Singapore 14.1 1.8 1.1% 12.8%
P/B
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OO O T a1 AN AN MMSTSSTUNMOMUOONMNOOOOODTOOOO I NNMMDSSWOMWNMLO
SodgogddddooogddgddgooooddaagdygdNgdadgy B e eSS e S22 222R88333R83J33dd
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P/E Median e===+1SD e=—-1SD +2SD -2SD
P/B Median ====+1SD  e=—-1SD +2SD -2SD

Source: Fiinpro-X, ACBS
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Hung Cao

CREDIT GROWTH SLOWS DOWN TO AVERAGE LEVEL [ 2875007000  Exti 1049

» As of 28 April 2026, credit growth reached 4.4% YTD and 18.2% y/y. For full-year 2026, the SBV targets credit growth of 15% — equivalent to the historical average and slowing after the
strong 19.1% growth in 2025.

» We estimate most banks were granted credit growth quotas of 11-12%, while the four banks involved in restructuring weak banks (VCB, MBB, VPB and HDB) were granted quotas of up to
35%.

» In addition, real estate credit growth is not allowed to exceed overall credit growth, as the SBV observed that the property market became excessively hot in 2025 and property price
increases needed to be controlled.

» Overall, we believe credit growth still has room to sustain 15-16% annually during 2026-30 to support the Government's 10% economic growth target, as around 80% of total social
investment capital still depends on private-sector funding sources, primarily bank credit.

Credit growth is slowing down to average level of 15% Credit growth of banks (YTD)
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Hung Cao

LIQUIDITY IS SUPPORTED, INTEREST RATE PEAKS (1842875007000 Bxt: 1049

» Low deposit rates during 2024-25 caused deposit growth to consistently lag credit growth, with the pure LDR ratio now reaching 114%. Prolonged fiscal surpluses, rising cash usage due to
tax policy changes requiring an adjustment period, and especially global geopolitical volatility are expected to keep VND interest rates elevated in 2026F to attract deposits and support
system liquidity.

» Deposit rates have increased by more than 2% since end-Q3/25, while USD interest rates remain around 3.7%, creating a positive gap of approximately 2.5%. Relatively attractive interest
rates should also help the SBV continue rebuilding FX reserves, which are currently relatively thin (~USD84bn) compared with the recommended three months of imports (~USD110bn).

» Under liquidity pressure, the SBV has maintained rediscount balances of around VND300tn on the OMO channel, while State Treasury deposits exceeded VND600tn. In addition, allowing
20% of term deposits from the State Treasury to be included in the LDR calculation, together with the roadmap for Basel lll implementation under the draft amendment of Circular 22/2019,
should partially ease interbank liquidity pressure.

» We forecast deposit rates will remain relatively high and may only decline slightly by 0.2-0.5% in 2H26 if FDI and Fll inflows improve —although this still depends heavily on developments
in the Iran conflict and oil prices.

VND interest rates have created a positive gap against USD

Deposit growth was slower than credit growth since 2024 .
at alevel nearly equivalent to that of 2022
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Hung Cao

(+8428)7300 7000 - Ext: 1049
NIM IS NARROWED h+ungcv®acbs.com.vnx

» Deposit rates have risen sharply by around 2% since end-Q3/25, although the effective increase at some banks may reach up to 3% after promotional a/q n/n
programmes, while the increase has not yet fully flowed through into funding costs (+32 bps q/q and +56 bps y/y). Meanwhile, lending rates for new loans (bps) (bps)
also increased by approximately 3% during the same period. However, preferential mortgage packages launched in 2024-25 remain effective, causing VCB 2.88% 14 21
earning asset yields to increase less significantly (+9 bps g/q and +38 bps y/y). As a result, Q1/26 NIM declined to 3.0% (-22 bps q/q and -16 bps y/y). BID 1.95% -55 -12

0,

» Forfull-year 2026, we forecast NIM to decline slightly by 4 bps y/y (excluding STB), although performance will diverge between two banking groups: $Z§ ;2:0;: _;: _:2

* State-owned commercial banks are forecast to record a 23 bps NIM expansion from the low 2.5% base in 2025. Lending rates at this group were VPB 5.59% -37 =62
previously very low (5-6%) and increased sharply by around 3% in Q4/25, supporting higher asset yields in 2026. In addition, State Treasury deposits MBB 3.87% -28 -43
(accounting for ~7-9% of total funding) help reduce pressure on deposit rates for these banks. ACB 2.81% -16 -19

* Private commercial banks are forecast to see NIM decline 21 bps (excluding reversals of accrued interest income at STB) due to sharply rising deposit HDB 3.95%/ ~117 888
rates, while lending rates have historically remained high at 7-9% and have limited room for further increases as that could weaken credit demand. \S"SBB ;2;:? ':: ':2

. (] = =
Lending yields have not increased in line with the rising cost of funds, LPB 2.73% =73 2
10% NIM has narrowed again STB 2.87% 31 -97
SHB 2.71% 75 -42
9% TPB 2.90% -29 -68
8% EIB 2.48% -61 -24
. OCB 3.05% -29 -30
MSB 3.38% -4
6% NAB 2.12% -34 -139
5% BAB 2.21% 9
o ABB 2.31% -208 -1
PGB 2.20% -65 -40
3% VBB | 1.69% -76 -4
2% BVB 2.48%  -23 42
Lo NVB 2.06% 86 6
VAB 2.06% -302 -6
0% SGB 2.72%, 186 -22
222282 duNNNANANNNNGNNN NN QDN KLB 3.80% -81 -23
OOOOOOOOOOOOOOOOOOOOOOOOOOOOO
H N MY 9 NMmMY 9 NMY 9 NMY 9 NMY 9N MY 9N M — Sector 2.98% -22 -16
—NIM YOEA ——CoF Source: Banks, ACBS Source: Banks, ACBS
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Hung Cao

CASA RATIO DECREASED (4842875007000 Ext: 1045

» CASA plays an important role in determining banks’ funding costs and earnings performance. By end-Q1/26, the CASA ratio CASA ratio of banks as of 1Q26
declined to 20.8% from around 22% during 2024-25.

VCB 34.2%
» For full-year 2026, we forecast CASA to decline slightly due to higher cash usage and interest rates no longer being as low as MBB 33.1%
before, offsetting the positive impact from online payment trends. Less vibrant real estate and stock investment channels under TCB 32.6%
a higher-rate environment also negatively affect CASA. MSB 26.5%
» During periods of rapidly rising interest rates, banks with high CASA ratios such as VCB, MBB and TCB have more room to limit CTG 24.9%
funding cost increases, as CASA deposit rates typically do not rise materially. ACB 21.8%
Sector 20.8%
BID 20.2%
CASA is under pressure due to rising deposit rates and a higher cash in circulation ratio TPB 20.0%
25% - 9% PGB 17.3%
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15% / SSB 11.0%
— - 5% HDB 10.4%
ABB 7.9%
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| 504 SGB 7.7%
BVB 7.1%
- 29 SHB 7.0%
% NAB 6.9%
- 1% LPB 6.6%
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(o o (o o
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CASA ratio (LHS) Deposit rate 12M (RHS)
Source: Banks, ACBS Source: Banks, ACBS
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Hung Cao

OPERATING EXPENSES ARE BEING TIGHTENED (1842617300 1000~ 108

» Under NIM pressure, banks are striving to control operating costs to maintain profitability. The CIR ratio of Vietnam's banking sector has a/q n/n
declined from above 40% before Covid-19 to around 30% —among the most efficient levels globally. (%) (%)
) ] ] ) _ VCB 32.5% -6.3 -0.2
» Contrary to the previous trend of workforce expansion — with personnel expenses accounting for nearly 60% of operating costs — many BID 32.0% -0.5 -1.0
banks have started reducing headcount since 2023. During 2019-2025, personnel expenses grew at only around 9% CAGR (headcount CcTG 24.9% -14.2 -2.0
growth of ~2% CAGR and average income growth of ~7% CAGR), lower than total income growth of around 15% CAGR. Banking digitalisation TCB 28.3% _4'3 0.0
trends have reduced the need for expanding physical branch and transaction office networks. VPB 21'70/ 4'7 3'2
. () =&, e 1
» Overall, large banks are better positioned to limit personnel expense growth thanks to aggressive digitalisation investments in recent years. MBB 24.9% -7.0 -0.8
We forecast operating expenses of banks under our coverage to increase 11.1% y/y in 2026, while CIR is projected to decline 3ppt to ACB 32.0% -1.9 -2.0
28.3%, thereby supporting solid earnings growth and profitability. HDB 26.0% -5.0 -1.4
_ _ _ ) ] SSB 32.0%| =21.7 143
CIR ratio continued its downward trend despite already being at a low level VIB 31.6% -5.7 -6.6
0% LPB 30.1% 1.9 2.1
45% STB 45.2% 21.5 -5.2
SHB 17.2% -19.2 -0.3
40% TPB 45.9% 230 3.8
35% EIB 57.0% -17.3 10.0
OCB 37.1% 7.3 -7.0
50% 29.8% MSB 34.5% 3.2 -3.4
25% NAB 38.9% 7.2 3.1
BAB 51.2% 3.2 -4.7
20% ABB 23.5% -15.3 -18.7
15% PGB 43.5% 1.2 -85
VBB 55.1% 16.9 3.1
10% BVB 52.1%  -6.7  -7.7
59% NVB 47.2% - =16.7
VAB 33.0% 16.5 -0.9
0% sGB  [161.0% - 93
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Source: Banks, ACBS Source: Banks, ACBS
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ASSET QUALITY IS UNDER SOME PRESSURE

» Typically, overdue loan formation rises in Q1 due to seasonality, after banks clean up asset quality in the preceding quarter. However, Q1/26 recorded a relatively sharp increase of over
1%. Asset quality deteriorated slightly but remained manageable, with the NPL ratio increasing 15 bps q/q to 2.0% and the special mentioned loans ratio rising 8 bps to 1.23%. This was
mainly due to sharply higher interest rates and tighter real estate credit quotas, which pressured the property marketin Q1/26.

Hung Cao
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

» Nevertheless, we believe the probability of the real estate market falling into a crisis similar to 2022-23 remains very low, supported by the Government's efforts to resolve legal
bottlenecks for delayed projects and accelerate infrastructure development, which increases property values despite a less supportive monetary policy backdrop.

» Decree 304/2025/ND-CP (codifying Resolution 42/2017), effective from December 2025, allows credit institutions to seize and dispose of collateral assets under certain conditions
without court approval. This is expected to improve collateral resolution and bad debt recovery efficiency, as demonstrated by the recovery of a cumulative VND440tn of bad debts

during the pilot period of 2017-2023.

Overdue loan formation (incl restructured loan) surged in 1Q26
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CREDIT COSTS ARE WELL CALIBRATED

» As bad debt conditions are not excessively severe, banks are able to maintain credit costs at reasonable levels to protect profitability. Q1/26 credit cost remained stable at around

0.27%/quarter.

Hung Cao
(+8428)7300 7000 - Ext: 1049
hungcv@acbs.com.vn

» As of Q1/26, the NPL coverage ratio remained stable at around 80%, mainly because NPLs did not rise excessively and provisioning remained moderate. Overall, state-owned banks
maintain stronger provisioning buffers than private banks and therefore have greater flexibility in controlling credit costs.

» For full-year 2026, we forecast credit cost of banks under our coverage at 1.3%, higher than 1.16% in 2025. Provisioning expenses are forecast to increase 33.2% from the low base in

2025.

» VCB, CTG and TCB are under less provisioning pressure thanks to thick provisioning buffers, although provisioning expenses may still rise sharply due to the low base in 2025. Meanwhile,
VPB, MBB and STB may continue increasing provisioning to strengthen their reserve buffers. STB has the potential to reverse VAMC bond provisions upon the disposal of the pledged 32%

Credit costs (quarterly) was kept at reasonable levels
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CONTACT

Ho Chi Minh City Head Office

117 Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi Minh City

Tel: (+8428) 7300 7000
Website: www.acbs.com.vn

RESEARCHDEPARTMENT

Email: acbs phantich@acbs.com.vn

trangdm@acbs.com.vn
tuandt@acbs.com.vn

INSTITUTIONAL CLIENT DIVISION

Director

Huong Chu

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Associate

Huynh Nguyen

(+8428) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Hanoi Office

10 Phan Chu Trinh, Hoan Kiem Ward, Ha Noi

Tel:(+8424) 39429395
Fax:(+8424)3942 9407
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Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about any or all of the subject securities or issuers referred to in this research report and (2)
no part of our compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its routine business. ACBS's proprietary trading accounts may have a position in such
companies’ securities. As a result, the investor should be aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of research product may
differ from recommendations contained in other types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data
included in this report. ACBS will not treat unauthorized recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.
Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special,
punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any
use of this report or its contents. Other than disclosures relating to ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not represent or warrant that
itis accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not responsible for any error of their works and assumptions. ACBS may have issued, and
may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared independently of any other interests, including those of ACBS. This report does not constitute
personal investment advice or take into account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for all investors. ACBS recommends that
investors independently evaluate each issuer, securities or instrument discussed herein and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results, which may differ substantially from those reflected. Past performance is
not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it will be considered as illegal. The breacher shall compensate fully to ACBS any loss or
damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek advice based on their particular circumstances from an independent tax advisor. This
report may contain links to third-party websites. ACBS is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on such third-party websites is not
part of this report and is not incorporated by reference into this report. The inclusion of a link in this report does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the
investor should always review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for such terms and privacy policies and expressly disclaims any
liability for them.
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