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SHINHAN SECURITIES VIETNAM CO., LTD 
(Certificate of Establishment and Operation of Securities Company No. 123/GP-UBCK issued by the 

State Securities Commission (SSC) on 04/02/2016; amended most recently under Amendment License 
No. 82/GPĐC-UBCK dated 09/09/2025) 

OFFERING OF COVERED WARRANTS 
Name of Covered Warrant VPB.9M.SSV.C.EU.Cash.26.03 
Underlying Security Code VPB 
Issuer of the Underlying Security Vietnam Prosperity Joint Stock Commercial Bank 
Type of Warrant Call 
Exercise Style The warrant holder may exercise the warrant only on 

the maturity date 
Settlement Method Cash settlement 
Term of the Warrant 09 months 
Expected Issuance Date The specific date shall be decided by the Chief 

Executive Officer after approval by the competent 
authority 

Expected Last Trading Date Two (02) trading days prior to the maturity date 
Expected Maturity Date 09 (Nine) months from the issuance date 
Conversion Ratio 4 : 1 (4 warrants convert into 1 share) 
Exercise Price / Exercise Price Range The difference between the exercise price and the 

closing price of the underlying stock on the trading day 
immediately preceding the issuance announcement 
date shall not exceed ±20%. The specific exercise price 
shall be determined by the Chief Executive Officer at 
the time of offering. 

Value of Collateral for Payment 
Guarantee 

50% of the value of the covered warrants proposed to 
be offered. 

Offering Price / Offering Price Range From VND 1,500 per warrant to VND 2,500 per 
warrant 

Total Number of Warrants Offered 3,500,000 warrants 
Total Offering Value From VND 5,250,000,000 to VND 8,750,000,000 

UNDERWRITING ORGANIZATION: None 
AUDIT ORGANIZATION (auditing the financial statements for FY2024 and FY2025):  
KPMG LIMITED BRANCH 
Address: No. 115, Nguyen Hue Street, Sai Gon Ward, Ho Chi Minh City 
Telephone: (028) 3821 9266  Fax: (028) 3821 9267 
BANK HOLDING THE COLLATERAL FOR PAYMENT GUARANTEE:  
JOINT STOCK COMMERCIAL BANK FOR INVESTMENT AND DEVELOPMENT OF 
VIETNAM – HA THANH BRANCH 
Address: No. 74 Tho Nhuom Street, Cua Nam Ward, Hanoi City, Vietnam 
Telephone: (024) 3941 1846                Fax: (024) 3941 1847         Website: www.bidv.com.vn 
ADVISORY ORGANIZATION: None  
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CONTENTS OF THE PROSPECTUS 

I. RISK FACTORS 

Investors should carefully read this Prospectus and the accompanying documents to understand 
the risk factors of covered warrants, the risks associated with investing in covered warrants, and 
should consider the suitability of investing in covered warrants with respect to their investment 
objectives, financial condition, and personal circumstances. Investors are encouraged to consult 
financial advisors, securities brokers, or analysts to fully understand how to invest in this product. 

Covered warrants are structured derivative products that are complex in nature and may not be 
suitable for inexperienced investors. Investors should not invest in covered warrants unless they 
fully understand the product and are prepared to accept the investment risks described below. 

We do not undertake any investigation or research related to the Issuer of the underlying securities. 
The Warrant holders should not consider the issuance of covered warrants as a recommendation 
by us regarding the underlying securities. Furthermore, warrant holders should note that the issuer 
of the underlying securities and other related entities or organizations have not participated in the 
preparation of this Prospectus. 

1. Risks related to the Issuer of the Covered Warrants 

- Trading risk of the Issuing Organization: The Issuing Organization may repurchase covered 
warrants already issued on the market and may sell or cancel such warrants. The Issuing 
Organization may also conduct hedging transactions to manage risks and such transactions may 
affect the price of the underlying securities, thereby indirectly affecting the price of the covered 
warrants. 

- Settlement risk: Investors should note that during the issuance of covered warrants, although 
the Issuing Organization has established mechanisms to protect the settlement capability, there 
remains a possibility that the Issuing Organization may lose its ability to settle and may not be able 
to perform the rights for investors. In the event that the Issuing Organization loses its settlement 
capability or fails to pay settlement obligations for the covered warrants, the resolution of the rights 
of warrant holders shall be carried out in accordance with applicable laws. 

- Risk of warrant delisting: Covered warrants will be mandatorily delisted in the cases specified 
in Clause 6, Article 120 of Decree No. 155/2020/ND-CP, including the following cases: 

 The underlying securities are delisted or the securities index cannot be determined;  

 The registration dossier for the offering of covered warrants contains inaccurate information or 
omits important contents that may affect investment decisions and cause damage to investors; 
or when the Issuing Organization fails to deposit collateral for payment or does not have a bank 
payment guarantee;  

 The aggregate number of underlying securities convertible from covered warrants issued by all 
issuers exceeds the percentage threshold prescribed by the Ministry of Finance as compared to 
the total number of freely transferable underlying securities. 
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 The Issuing Organization violates its risk-hedging obligations or seriously breaches its market-
making obligations, resulting in the termination of its market-making activities in accordance 
with the regulations of the Stock Exchange; 

 The covered warrants have been fully exercised or have reached their maturity date; 

 The shares of a public company shall be delisted where the listed entity has its Enterprise 
Registration Certificate or license for operation in a specialized sector revoked. 

 The shares of a public company shall be delisted where the listed entity ceases to exist as a 
result of reorganization, dissolution, or bankruptcy. 

Accordingly, there exists a risk that the covered warrants may be delisted prior to the maturity 
date. 

- Risk arising from the exercise of the Issuing Organization’s discretion: The holder of the 
covered warrants should note that the Issuing Organization may exercise its discretion in certain 
activities related to the covered warrants described in this Prospectus, which may affect the price 
of the covered warrants. In the event of significant changes in the business environment or legal 
regulations related to the covered warrants, we reserve the right to select activities related to the 
covered warrants in order to ensure compliance with the law. Warrant holders should not expect 
the Issuing Organization to conduct activities related to trading or exercising covered warrants. 
The Issuing Organization undertakes to disclose information regarding these activities. If relevant 
parties fail to fulfill their obligations, this may affect the outcomes of activities related to the 
covered warrants. 

- Conflict of interest risk: The Issuing Organization participates in various business activities that 
may give rise to conflicts of interest with holders of the covered warrants. The Issuing Organization 
may also issue other covered warrants that may affect the price of the covered warrants described 
in this Prospectus. 

2. Risks related to the Covered Warrant product 

- General investment risk: Warrant holders should have knowledge of valuation methods for 
covered warrants and the risk factors that may arise after investing. Covered warrants are 
derivative products suitable only for investors who understand the risks and related price factors. 
An investment in covered warrants is not equivalent to an investment in the underlying securities. 
Changes in the profits of an investment in covered warrants are directly related to changes in the 
price of the underlying asset, while the price of covered warrants compared to changes in the price 
of the underlying securities may not move proportionally. The leverage characteristic of covered 
warrants means that warrant holders may bear higher levels of risk than when investing directly in 
the underlying securities. 

- Time-to-maturity risk: Because covered warrants have a maturity date, the price of covered 
warrants may decline as they approach the maturity date and may decrease significantly. If the 
price of the underlying securities decreases before the maturity date and becomes lower than or 
equal to the exercise price, the price of the covered warrants may become zero, and investors will 
lose the entire investment used to purchase the covered warrants. Therefore, before making an 



 

PROSPECTUS 
OFFERING OF COVERED WARRANTS 

 

SHINHAN SECURITIES VIETNAM CO., LTD                                                                         Page 6 

investment decision in covered warrants, investors should consider the potential volatility of the 
underlying securities during the remaining term of the covered warrants.  

- Price risk: This is the risk arising from changes in the price of covered warrants. Changes in the 
price of covered warrants depend on many factors such as the price of the underlying securities, 
the volatility of the underlying securities price, the remaining term of the covered warrants, interest 
rates, dividends of the underlying securities, etc. Among these, the most important factor is the 
price of the underlying securities. In addition, the price of covered warrants also depends on market 
supply and demand factors for covered warrants. The Issuing Organization plans to issue covered 
warrants in batches according to the quantity registered with the State Securities Commission; 
however, the Issuing Organization may increase the quantity of covered warrants through 
additional issuance, provided that the issuance limit of covered warrants has not exceeded the 
maximum issuance limit in accordance with the regulations of the State Securities Commission. 
Such additional issuance may affect the price of the covered warrants. 

- Leverage risk: Investment in covered warrants is related only to changes in the price of the 
covered warrants and is not equivalent to investment in the underlying securities; therefore, 
investors can benefit from the leverage feature of covered warrants when receiving the entire 
change in the price of the underlying securities while having to pay only a part of the price of the 
underlying securities. In addition, the rate of change in the price of covered warrants in the market 
may be greater than the rate of change in the price of the underlying securities, and therefore 
investors may gain more or lose more compared with direct investment in the underlying 
securities. 

- Liquidity risk: This risk arises when investors cannot sell covered warrants at the expected price 
in the market or cannot complete transactions in covered warrants. The liquidity of covered 
warrants depends on market supply and demand and the effectiveness of the market-making 
activities of the Issuing Organization. Although the Issuing Organization commits to perform 
market-making activities to provide liquidity to the covered warrant market, the Issuing 
Organization does not guarantee that the trading market for covered warrants will be active. 

- Investors owning covered warrants do not have the rights of shareholders of the underlying 
securities, including but not limited to the right to attend the General Meeting of Shareholders, 
receive dividends, the right to purchase additional shares, or other rights arising from the 
underlying securities. 

3. Risks related to the underlying securities 

Certain events may occur, including but not limited to the issuance of additional share purchase 
rights, bonus share issuance, or dividend payments in cash or shares by the issuer of the underlying 
securities; the consolidation or splitting of the underlying securities; or other events that may affect 
the issuer of the underlying securities, which may lead to the need to adjust the terms of the covered 
warrants. However, the Issuing Organization is not obliged to adjust the terms and conditions of 
the covered warrants for every event relating to the underlying securities. Any adjustment or 
decision not to make an adjustment may affect the value of the covered warrants. Any adjustments 
or decisions that do not require adjustment will be determined by the Issuing Organization. In 
addition, the adjustment of covered warrants will be carried out in accordance with applicable 
laws. Certain events (including the underlying securities being delisted or trading suspended) may 
result in the covered warrants being delisted or trading suspended in accordance with the law. 
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4. Other Risks 

4.1 Economic, political and legal risks 

Vietnam’s economy in 2026 continues to face a number of key risks and challenges, in the context 
where global growth is forecast by the IMF at around 3.1% per year, lower than the previous period 
affected by the pandemic and influenced by geopolitical instability, trade tensions and tightening 
financial conditions.  

Global economic fluctuations: The World Economic Outlook (WEO) report of October 2025 by 
the International Monetary Fund (IMF) forecasts global economic growth in 2026 at 3.1%, with 
advanced economies growing at around 1.5%, while emerging markets and developing economies 
grow at 4%. However, the global economy still shows signs of weakness, particularly the trend of 
supply chain disruptions, which may negatively affect export activities – one of the key drivers of 
Vietnam’s economy. 

Trade policy of major economies: Since 2025, the United States has implemented several tariff 
increases and tightened trade conditions for goods originating from emerging markets, including 
Vietnam. The IMF forecasts that Vietnam’s economic growth in 2026 may decelerate compared 
to 2025 due to the lagged effects of these new tariff measures and the gradual withdrawal of 
domestic policy support. This may pose risks to exports directed toward the U.S. market and could 
affect the sentiment of foreign investors. 

Financial and banking risks: Following the sharp increase in non‑performing loans after the 
expiration of debt restructuring policies, the bad debt ratio across the banking system has gradually 
stabilized thanks to the economic recovery and debt resolution measures. However, pressure from 
rising provisioning expenses for bad debts related to real estate and corporate bond potentially 
reduces industry profitability and negatively affecting credit supply to the economy in the event 
of deteriorating macroeconomic conditions. 

Risks from the real estate market and capital mobilization: 

+ Public investment disbursement: According to the Ministry of Finance’s report, by the end of 
2025, total disbursed public investment capital had reached only approximately 83.7% of the 
planned target, equivalent to around VND 755 trillion, indicating that the disbursement progress 
remained slower than expected and could create pressure for subsequent years. If this situation 
continues into 2026, key infrastructure projects may continue to face delays, thereby weakening 
the spillover effects on economic growth and the ability to attract private investment. 

+ Real estate market: Many projects have had their legal issues resolved, helping to unblock 
supply sources, particularly in the southern region. However, the period 2025–2026 is still forecast 
to face challenges for real estate enterprises in terms of high financial costs, while pressure on 
large bond maturities remains, together with increasingly strict legal procedures and compliance 
obligations. If the resolution of legal issues and corporate cash flows is delayed, it may continue 
to exert pressure on the credit system and market sentiment. 

+ Corporate bond market: According to data from the Vietnam Bond Market Association 
(VBMA), following a period of decline, the corporate bond market rebounded strongly in 2025, 
with total corporate bond issuance value increasing by approximately 25% compared to the 
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previous year. Nevertheless, substantial bond repayment obligations concentrated in the 2025–
2026 period, together with stricter requirements on information disclosure and credit ratings, may 
continue to expose certain enterprises — particularly real estate companies — to liquidity and 
refinancing risks. 

Population aging: Vietnam is gradually transitioning from the “golden population” period to an 
aging phase, with the proportion of people of working age decreasing while demand for social 
security expenditure (healthcare, pensions, etc.) increases. This trend may reduce the growth rate 
of labor productivity and create pressure on the state budget in the medium and long term if 
appropriate reform measures are not implemented. 

Climate change and environmental risks: The World Meteorological Organization (WMO) 
forecasts that the global climate will continue to experience record-high temperatures in the 
coming years, with the average global temperature in 2026 highly likely to exceed 1.4°C above 
pre-industrial levels. Vietnam — with its long coastline and extensive low-lying delta regions — 
faces significant risks from sea level rise, extreme weather events, and saltwater intrusion, which 
may adversely affect agriculture, fisheries, infrastructure, and people’s livelihoods, thereby 
requiring substantial investment in climate adaptation and disaster risk mitigation measures. 

4.2 Legal risks 

As an enterprise operating in the financial – securities sector, and at the same time an enterprise 
with 100% foreign ownership, SSV is subject to the policies and laws related to the Law on 
Securities, the Law on Enterprises, the Law on Investment and regulations in the financial sector. 
Vietnam is in the process of deeper integration into the world economy, especially in the financial 
– securities sector which is a sensitive sector; therefore, the legal framework of the State governing 
this sector is continuously amended and supplemented with new legal documents in order to ensure 
consistency with international commitments and practices in Vietnam. Failure to promptly adapt 
to changes in legal documents will lead to legal risks for the Issuing Organization. 

4.3 Tax risks upon exercising warrants 

Investors should note the tax regulations when exercising covered warrants. In the event that the 
covered warrants mature in-the-money and investors hold the warrants until maturity and exercise 
them, investors may face the risk that the tax payable exceeds the settlement amount received from 
the Issuer. To reduce this risk, investors should consider selling the warrants to other investors or 
to the Issuing Organization before the maturity date in order to avoid exercising the warrants.  

4.4 Other risks 

In addition to the risks mentioned above, certain other force majeure risks may affect the 
operations of the Issuing Organization of covered warrants and the Issuer of the underlying 
securities, thereby indirectly affecting the price of the covered warrants and/or the rights and 
interests of the holders of the covered warrants. These risks may include natural disasters, hostile 
acts, floods, fire and explosion, terrorism, and risks related to working equipment such as 
computers, trading systems and office equipment.  
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To mitigate these risks, the Issuing Organization has purchased fire and explosion insurance for 
assets such as buildings, offices, means of transport, and working equipment, and has established 
backup systems for data and office trading systems of the Issuing Organization. 

II. PERSONS RESPONSIBLE FOR THE CONTENT OF THE 
PROSPECTUS 

1. Issuing Organization of Covered Warrants 

SHINHAN SECURITIES VIETNAM CO., LTD 

Mr. HAN BOKHEE Position: Chairman of the Members’ Council cum Chief 
Executive Officer and Legal Representative 

Mr. YANG SEUNGWON Position: Deputy Chief Executive Officer 

Ms. Huynh Thuy Hai Ngan Position: Chief Accountant 

Ms. Dao Thi Hong Van Position: Head of Internal Control 

We hereby undertake that the information and figures contained in this Prospectus are accurate, 
truthful, and complete, and we commit to taking responsibility for the accuracy, truthfulness, and 
completeness of such information and figures to the best of our knowledge or as reasonably 
investigated and collected by us. 

2. Underwriting Organization, Advisory Organization 

None. 

III. DEFINITIONS 

The terms used in this Prospectus are understood as follows: 

1. Covered warrants (hereinafter referred to as “warrants”) are securities with collateral in 
the form of underlying securities, allowing the holder to receive a cash amount equal to the 
difference between the exercise price and the settlement price at the time of exercise. 

2. Underlying securities (hereinafter referred to as “Underlying Securities”) are securities 
used as the underlying asset of the warrants. 

3. Issuer of the underlying securities is the organization issuing the securities used as the 
underlying asset of the warrants. 

4. Issuer of the warrants (hereinafter referred to as the “Issuing Organization” or “Issuer”) 
is SHINHAN SECURITIES VIETNAM CO., LTD, which performs the issuance of covered 
warrants in accordance with this Prospectus. 

5. Supervising bank for settlement guarantee is the organization responsible for supervising 
the collateral for settlement of issued warrants and must not be a related party of the Issuing 
Organization in accordance with securities laws. 
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6. Warrant holder means an investor owning the warrants and being a partially secured creditor 
of the Issuing Organization, and is not the Issuing Organization. 

7. Exercise price is the price determined by the Issuing Organization to calculate the settlement 
amount payable to the warrant holder. 

8. Conversion ratio is the ratio between the number of warrants required to convert into one unit 
of underlying securities. The conversion ratio is rounded to four decimal places. 

9. Maturity date is the date on which the warrant holder has the right to exercise the warrants 
and the Issuing Organization must pay the settlement amount to the warrant holder. 

10. Outstanding warrants are warrants that have not yet matured and are being held by warrant 
holders. 

11. Issued but not yet outstanding warrants are warrants that have been issued but are not yet 
owned by investors. These warrants are deposited in the account of the Issuing Organization. 

12. In-the-money warrants (ITM) are call warrants with an exercise price lower than the 
settlement price. 

13. Out-of-the-money warrants (OTM) are call warrants with an exercise price higher than the 
settlement price. 

14. At-the-money warrants (ATM) are call warrants with an exercise price equal to the 
settlement price. 

15. Open interest (OI) of the Issuing Organization’s warrants includes all outstanding warrants 
that have not yet been exercised. 

16. Delta is the change in the price of a warrant corresponding to a change in the price of the 
underlying securities. 

Formula: Delta = 
Change in warrant price 

Change in underlying securities price 

17. Settlement price of warrants upon exercise is the average closing price of the underlying 
securities over 05 (five) trading days immediately preceding the maturity date, excluding the 
maturity date. 

18. Abbreviations: 
BCTC: Financial statements 
HNX: Hanoi Stock Exchange 
HSX/HoSE: Ho Chi Minh City Stock Exchange 
VNX: Vietnam Stock Exchange 
UBCK: State Securities Commission 
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VSDC: Vietnam Securities Depository and Clearing Corporation 
SSV or the Company: SHINHAN SECURITIES VIETNAM CO., LTD 
HDTV: Members’ Council 
BTGD: Board of Management / Executive Board 
TGD: Chief Executive Officer 
SGDCK: Stock Exchange 
TCPH: Issuing Organization 

IV. INVESTMENT OPPORTUNITIES 

1. Overview of Vietnam’s Economy 

Amid a global economic environment in 2026 that is expected to continue experiencing modest 
growth, affected by prolonged monetary tightening policies, geopolitical conflicts, and increasing 
trade fragmentation, the International Monetary Fund (IMF) forecasts global growth at 
approximately 3.1%, with advanced economies expanding by around 1.5% and emerging markets 
by more than 4%. Nevertheless, Vietnam’s economy continues to be regarded by various 
international organizations, notably the World Bank, as one of the bright spots in the region, with 
GDP growth in 2026 projected at approximately 6.0%–6.5%, inflation expected to remain at 
around 3.5%–3.8%, and fiscal and monetary policy space remaining relatively supportive.. 

Organizations such as the World Bank, ADB, and the IMF have identified the main drivers of 
Vietnam’s economic growth during the 2025–2026 period as the recovery of domestic demand, 
accelerated public investment disbursement, and continued inflows of FDI into Vietnam, 
supported by free trade agreements and the global supply chain diversification trend. Overall, these 
factors are expected to sustain Vietnam’s favorable medium-term growth outlook, notwithstanding 
the various risks arising from the external environment.. 

Despite prolonged global economic fluctuations, Vietnam’s economy in 2026 is expected to 
continue maintaining positive growth momentum and moving towards more sustainable growth. 
The factors supporting economic development at present and in the near future include: 

 Continued openness and integration: Vietnam continues to leverage a new-generation 
network of free trade agreements such as CPTPP, EVFTA, RCEP… to expand markets and attract 
high-quality FDI flows, especially in sectors such as technology, renewable energy, and green 
manufacturing. Promoting reforms in customs procedures, logistics and investment licensing 
procedures helps reduce transaction costs and enhance the competitiveness of Vietnamese 
enterprises.  

 Leveraging domestic demand: The middle class continues to expand, average income 
increases, and monetary policy remains oriented towards supporting economic growth, thereby 
promoting consumption and investment. At the same time, the Government continues to orient 
policies to promote the capital market and real estate market development, creating favorable 
conditions for raising capital and improving transparency. 
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 Private sector and FDI development: The private sector and FDI enterprises are identified as 
key growth drivers in the 2026–2030 strategy. The Government promotes institutional reforms, 
creates a favorable environment to attract high-quality investment, encourages digital 
transformation and innovation, thereby attracting additional large-scale FDI projects in leading 
sectors such as semiconductors, high technology, and high-tech manufacturing. 

 Investment in infrastructure and improvement of governance systems: 2026 is considered 
a pivotal year of the medium-term plan 2026–2030. The Government continues to accelerate 
public investment disbursement for key infrastructure projects such as the North–South 
expressway, major seaports, airports, and digital and clean energy infrastructure. Efforts to 
improve the legal framework for the capital market and corporate bond market continue to be 
promoted, thereby enhancing capital allocation efficiency and strengthening investor confidence 
both domestically and internationally. 

Forecast of Selected Macroeconomic Indicators 

Economic Indicators 2021–2025 (Average 
Estimate) 

2026 (Forecast) 

Average GDP Growth 6.0% - 8.5% 10% 

CPI Growth Rate 4% - 5% 3% - 4% 

Total Social Investment / GDP 33% - 35% 35% - 40% 

Public Debt / GDP < 60% < 41% - 42% 

Average Credit Growth 10% - 18% 16% 

                                                                                         Source:Compiled and forecast by SSV 

2. Vietnam’s Financial Market and Investment Opportunities 

 
Source: HOSE, compiled by SSV

 

 
 Source: HOSE, compiled by SSV
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The Vietnamese stock market continued to maintain stable growth momentum during the first six 
months of 2026. As of the end of June 2026, the total market capitalization of equities listed on 
HOSE, HNX, and UPCoM exceeded VND 10.57 quadrillion, representing an increase of 6% 
compared to the end of 2025 and equivalent to approximately 82.3% of the estimated GDP in 
2025. The average daily trading value in the equity market during the first six months of 2026 
reached nearly VND 29.3 trillion per session. As of 30 June 2026, the total number of securities 
trading accounts reached 13,430,517, of which domestic investors accounted for 13,378,347 
accounts and foreign investors accounted for 52,170 accounts. Compared to the end of May 2026, 
the number of domestic investor accounts increased by 267,780 accounts, while the total number 
of investor accounts increased by 268,107 accounts. 

On 7 April 2026, FTSE Russell confirmed that Vietnam fully satisfied all requirements for 
classification as a Secondary Emerging Market under the FTSE Equity Country Classification 
Framework and announced that the reclassification of Vietnam from Frontier Market to Secondary 
Emerging Market status would become effective from the opening of trading on 21 September 
2026. The inclusion of the Vietnamese market in FTSE Russell’s global equity indices is expected 
to be implemented in multiple phases, commencing in September 2026 and completed in 2027. 

The main factors forming the foundation for the growth outlook of the stock market in 2026 
include: 

 Since 2024, the Government and the State Securities Commission of Vietnam have introduced 
a number of significant policies aimed at strengthening investor confidence, including Law No. 
56/2024/QH15 dated 29 November 2024 amending and supplementing the 2019 Law on 
Securities, effective from 1 January 2025; Circular No. 68/2024/TT-BTC dated 18 September 
2024 amending and supplementing provisions of circulars governing securities trading on 
securities trading systems, securities clearing and settlement, operations of securities 
companies, and information disclosure in the securities market; Decision No. 2014/QD-TTg 
dated 12 September 2025 approving the Project on Upgrading Vietnam’s Stock Market 
Classification; Decree No. 245/2025/ND-CP dated 11 September 2025 amending and 
supplementing a number of provisions of Decree No. 155/2020/ND-CP; Circular No. 
139/2025/TT-BTC dated 30 December 2025 prescribing the roadmap for the restructuring of 
the equity market, bond market, derivatives market, and other securities markets; and Circular 
No. 122/2025/TT-BTC dated 22 December 2025 providing guidance on covered warrants, 
which officially came into effect on 6 February 2026, thereby establishing a favorable 
regulatory framework for the upgrading of the Vietnamese stock market from frontier market 
to emerging market status. The market upgrade is expected to facilitate substantial international 
capital inflows and further strengthen Vietnam’s position on the global financial landscape. 
Several research organizations estimate that Vietnam could attract between USD 6 billion and 
USD 10 billion of foreign capital, including both active and passive investment funds. 

 The interest of new investors in the equity market has led to the emergence of new sources of 
investment capital. This has become a common trend across global financial markets, 
originating during the COVID-19 pandemic and continuing to the present day. The new 
generation of investors is generally well-informed, dynamic, and proactive in identifying 
investment opportunities. Although facing competition from alternative investment channels 
such as cryptocurrencies and foreign currencies, the equity market continues to possess certain 
advantages as it represents a legitimate, transparent, and relatively safe investment channel. 
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Historical performance has demonstrated that, over the long term, returns on equity investments 
tend to be superior and more sustainable, as they reflect the growth and development of leading 
enterprises and the broader economy. 

 The implementation of macroeconomic stabilization policies and investment support measures 
has contributed, and is expected to continue contributing, to the development of the equity 
market. Continued macroeconomic stability is expected to provide a favorable environment for 
the sustained growth of the stock market, alongside upgrades to trading infrastructure and 
enhancements in the capabilities of securities companies. Looking ahead, the acceleration of 
the equitization and divestment of state-owned enterprises is expected to introduce more high-
quality listed companies to the market, broaden investment choices, and potentially attract 
foreign investors back to the Vietnamese equity market. 

3. Investment opportunities in covered warrants 

Covered warrants are structured products issued by securities companies and listed and traded on 
the Ho Chi Minh City Stock Exchange (HOSE). This is a product introduced to diversify market 
products, thereby helping investors access investment opportunities when the market fluctuates 
strongly in order to enhance the investment efficiency of their portfolios. 

Covered warrants are also products of this Prospectus. The price of covered warrants depends 
significantly on the price of the underlying securities and a number of other input parameters. A 
prominent feature of this product is that investors can predict the movement of the underlying 
securities price and receive profits or incur losses within a maximum predetermined amount, while 
the maximum loss is limited to the amount spent to purchase the warrants. 

In addition, the Issuing Organization is required to perform market-making obligations for the 
warrants after listing, thereby ensuring liquidity and reducing transaction costs for investors. 
However, covered warrants also carry specific risk factors; therefore, investors should carefully 
study the product to consider its benefits and risks before making an investment decision. 

V. INFORMATION ON THE ISSUING ORGANIZATION OF COVERED 
WARRANTS 

1. General information on the Issuing Organization of Covered Warrants 

Full name SHINHAN SECURITIES VIETNAM CO., LTD 

English name SHINHAN SECURITIES VIETNAM CO., LTD 

Trading name SHINHAN SECURITIES VIETNAM 

Abbreviation SSV 

Logo 
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Establishment and 
Operation License 

Establishment and Operation License No. 123/GP-UBCK issued by 
the State Securities Commission for the first time on 04/02/2016; 
most recently amended under Amendment License No. 82/GPĐC-
UBCK dated 09/09/2025 

Enterprise Registration 
Certificate 

Enterprise Registration Certificate No. 0305374994 issued by the 
Ho Chi Minh City Department of Finance, as amended for the 12th 
time on September 29, 2025 

Charter capital VND 1,912,600,000,000 

Head office address 

Floor 18, Tower B, Trade Center and Office Complex combined 
with high-rise residential building at land lots 1–13, Functional 
Area No. 1, No. 15 Tran Bach Dang Street, An Khanh Ward, Ho 
Chi Minh City, Vietnam 

Hanoi Branch Floor 2, Leadvisors Place Building, No. 41A Ly Thai To Street, 
Hoan Kiem Ward, Hanoi City 

Telephone (028) 6299 8000 
Fax (028) 3939 0815 
Website https://shinhansec.com.vn 
Legal representative Mr. Han Bokhee – Chairman of the Members’ Council 
Stock code None 

Business lines 

- Securities brokerage; 
- Proprietary trading; 
- Securities underwriting; 
- Securities investment advisory 

a. Summary of formation and development process 

4/2/2016 

Acquired Nam An Securities Joint Stock Company and officially changed its name 
to SHINHAN SECURITIES VIETNAM CO., LTD under Establishment and 
Operation License No. 123/GP-UBCK issued by the State Securities Commission, 
with initial charter capital of VND 146 billion 

16/02/2016 Officially became a depository member of the Vietnam Securities Depository 
Center (now the Vietnam Securities Depository and Clearing Corporation) 

17/05/2016 Officially became a trading member of the Hanoi Stock Exchange 

12/10/2017 
Changed the legal representative in accordance with Amendment License No. 
50/GPĐC-UBCK 

27/12/2017 
Increased charter capital to VND 812,600,000,000 and recorded under 
Amendment License No. 62/GPĐC-UBCK 

30/03/2018 First amendment of the Company Charter 

20/11/2018 Second amendment of the Company Charter 
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24/04/2020 Changed the Head Office address in accordance with Amendment License No. 
18/GPĐC-UBCK 

2/6/2020 Third amendment of the Company Charter 

11/8/2020 
Changed the legal representative in accordance with Amendment License No. 
49/GPĐC-UBCK 

1/4/2021 Changed the Head Office address in accordance with Amendment License No. 
15/GPĐC-UBCK 

27/12/2021 
Increased charter capital to VND 1,912,600,000,000 and recorded under 
Amendment License No. 124/GPĐC-UBCK 

27/12/2021 Fourth amendment of the Company Charter 

10/1/2022 
Received Decision No. 18/QD-UBCK approving the Company to provide advance 
payment services for securities sales 

29/04/2022 
Became a trading member of the Vietnam Stock Exchange under Decision No. 
49/QD-SGDVN 

22/06/2022 
Received Amendment License No. 48/GPĐC-UBCK supplementing the business 
line of securities investment advisory 

30/06/2022 Established the Hanoi Branch under Decision No. 419/QD-UBCK 

19/09/2022 
Received the Enterprise Registration Certificate issued by the Business 
Registration Office – Department of Planning and Investment of Ho Chi Minh City 
for the 8th amendment (Enterprise Code: 0305374994) 

16/03/2023 
Received Amendment License No. 21/GPĐC-UBCK regarding the change of 
ownership information: Shinhan Securities Co., Ltd. 

30/03/2023 
Received Certificate of Registration for the distribution of open-ended fund 
certificates No. 44/GCN-UBCK issued by the State Securities Commission 

21/06/2023 
Received the Enterprise Registration Certificate issued by the Business 
Registration Office – Department of Planning and Investment of Ho Chi Minh City 
for the 9th amendment (Enterprise Code: 0305374994) 

12/10/2023 
Received Decision approving membership for trading corporate bonds in private 
placement No. 92/QD-SGDVN issued by the Vietnam Stock Exchange 

13/12/2023 Fifth amendment of the Company Charter 

13/08/2024 Received Amendment License No. 62/GPĐC-UBCK regarding the change of the 
Company’s head office address 

28/08/2024 Sixth amendment of the Company Charter 

23/08/2024 
Received the Enterprise Registration Certificate issued by the Business 
Registration Office – Department of Planning and Investment of Ho Chi Minh City 
for the 10th amendment (Enterprise Code: 0305374994) 
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11/3/2025 
Received the Enterprise Registration Certificate issued by the Business 
Registration Office – Department of Planning and Investment of Ho Chi Minh City 
for the 11th amendment (Enterprise Code: 0305374994) 

9/9/2025 Received Amendment License No. 82/GPĐC-UBCK regarding the change of the 
Company’s head office address information 

29/09/2025 
Received the Enterprise Registration Certificate issued by the Business 
Registration Office – Department of Planning and Investment of Ho Chi Minh City 
for the 12th amendment (Enterprise Code: 0305374994) 

18/11/2025 
Received the Certificate of Branch Operation Registration issued by the Business 
Registration and Corporate Finance Division under the Hanoi Department of 
Finance, reflecting the second amendment 

09/04/2026 Received Decision No. 19/QD-SGDVN issued by the Vietnam Exchange 
approving the Company’s membership as a Derivatives Trading Member 

18/05/2026 Received Derivatives Clearing Member Certificate No. 30/GCNTVBTPS issued 
by the Vietnam Securities Depository and Clearing Corporation (VSDC) 

b. Establishment and Operation License and Amendments to the Establishment and 
Operation License 

- Establishment and Operation License No. 123/GP-UBCK issued by the State Securities 
Commission on 04/02/2016. 

- Amendment License No. 49/GPĐC-UBCK issued by the State Securities Commission on 
11/08/2020; 

- Amendment License No. 124/GPĐC-UBCK issued by the State Securities Commission on 
27/12/2021; 

- Amendment License No. 48/GPĐC-UBCK issued by the State Securities Commission on 
22/06/2022; 

- Amendment License No. 21/GPĐC-UBCK issued by the State Securities Commission on 
16/03/2023; 

- Amendment License No. 82/GPĐC-UBCK issued by the State Securities Commission on 
09/09/2025. 

c. Organizational structure of the Company 

* Organizational structure of the Group: 

SHINHAN SECURITIES VIETNAM CO., LTD is a subsidiary wholly owned by Shinhan 
Securities Co., Ltd. (Korea), a member company of Shinhan Financial Group (SFG).  

Shinhan Financial Group was established as the first private financial holding company in Korea 
in 2001, operating in various fields such as banking and securities. SFG is currently one of the 
leading financial groups in Korea, listed on the Korea Exchange (KRX) and the New York Stock 
Exchange (NYSE). The organizational structure of the Group is as follows: 
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* Organizational structure of SHINHAN SECURITIES VIETNAM CO., LTD: 

SHINHAN SECURITIES VIETNAM CO., LTD is organized and operates in accordance with the 
Law on Enterprises and the Law on Securities. The Company operates under the model of a limited 
liability company with 100% foreign-owned capital. The Company’s structure is built based on 
the functions and duties of related departments, ensuring flexibility and suitability with its business 
operations. 

The Company’s governance model is organized as follows: Owner, Members’ Council, Board of 
Management. Currently, the Company’s organizational structure is as follows: 
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d. Organizational structure of the Company’s management apparatus 

MEMBERS’ COUNCIL 

The Members’ Council consists of three (03) members appointed by the Owner with a term not 
exceeding 05 (five) years and may be reappointed for an unlimited number of terms.  

The Members’ Council is responsible before the law and the Owner for the implementation of the 
rights and obligations assigned by the Owner, as stipulated in the Charter and in accordance with 
applicable laws. 

Departments directly under the Members’ Council of the Company include: 

 Internal Audit Department 

Responsible for supporting the Members’ Council in all activities of the Company; independent 
from the Board of Management and the Company’s business operations. The roles of the Internal 
Audit Department include: 

- Conducting inspections of each department/unit to ensure compliance with legal regulations;  

- Independently evaluating the appropriateness and compliance with the Charter, as well as the 
decisions of the Owner, the Members’ Council and the Board of Management. 

 Supervisory Board 
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Consists of a Head and members (if any). Members of the Supervisory Board are appointed and 
dismissed in accordance with the decisions of the Members’ Council. The rights and obligations 
of the Supervisory Board include: 

- Evaluating plans and annual reports of the Financial Control/Accounting Department; 

- Reviewing contracts and transactions with related parties under the approval authority of the 
Members’ Council and the Board of Management; 

- Reviewing, inspecting and evaluating the effectiveness and efficiency of the Company’s 
internal control system, internal audit, risk management and early warning system; 

- Examining accounting books, accounting records and other documents of the Company, and 
the management and operation of the Company when deemed necessary or upon request of the 
Members’ Council; 

- Making recommendations to the Members’ Council or the Board of Management on measures 
to amend, supplement and improve the organizational structure, supervision and management 
of the Company’s business operations. 

BOARD OF MANAGEMENT 

The Board of Management consists of the Chief Executive Officer and the Deputy Chief Executive 
Officer(s). Members of the Board of Management are appointed by the Members’ Council with a 
term not exceeding 05 (five) years and may be reappointed for an unlimited number of terms. 

Chief Executive Officer: The Chief Executive Officer is appointed by the Members’ Council and 
is responsible for organizing and managing the Company’s daily business operations, 
implementing business plans and investment plans of the Company approved by the Members’ 
Council and the Company; making recommendations to the Members’ Council on the Company’s 
organizational structure; proposing measures to enhance operational efficiency and management 
of the Company; recruiting and appointing managerial personnel, except for positions under the 
authority of the Members’ Council and the parent company as prescribed in the Company’s 
Charter. 

Departments directly under the Board of Management of the Company include: 

 Risk Management Committee 

The Risk Management Committee is responsible for assisting the Board of Management in 
assessing the effectiveness of the Company’s risk management system, the operations of the 
Company, and recommending appropriate risk management models in accordance with the 
Company’s operations and legal regulations. 

 Proprietary Trading Department 

- Developing strategies and annual equity investment plans. 

- Conducting investment and trading (buying/selling) of equities within the limits and investment 
quotas approved by the Board of Management. 
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- Preparing periodic and ad-hoc reports on the status of investment activities and equity portfolio 
management. 

- Performing covered warrant issuance activities, hedging activities, market-making activities for 
issued covered warrants, and other financial activities for all derivative products and structured 
financial products in accordance with the law (options, futures contracts, and other structured 
products as prescribed by law). 

- Monitoring, updating information and analyzing and evaluating securities, investments, and the 
status of derivative products in order to make timely and effective recommendations/proposals 
for trading (buying/selling) beyond the limits of the department. 

 Institutional Client Department 

-    Client Relationship Development and Management: Responsible for identifying and expanding 
the institutional client base, including investment funds, banks and insurance companies; serving 
as the primary point of contact to connect with clients, provide advisory services and deliver 
tailored financial products and services 

-   Trade Execution and Operations: Responsible for executing large-volume transactions (block 
trades), optimizing execution strategies through algorithmic trading solutions, and monitoring 
compliance and risk management for institutional client portfolios. 

-   Value-Added Services: Facilitates corporate access activities by connecting investors with listed 
companies, organizing investor conferences and roadshows, and coordinating with the Research 
Department to provide in-depth research reports and investment insights tailored to the needs of 
institutional investors. 

Brokerage & Digital Division: Comprising two business units, namely the Brokerage Division 
and the Digital Transformation Division: 

Brokerage Division 

The Brokerage Division provides securities services and products to investors such as: investment 
advisory, securities brokerage, management of margin trading accounts, customer care, product 
development, and retail business planning. The Brokerage Division includes the following 
departments: 

 Brokerage Operations Department 

- Managing margin trading activities and advance payment for securities sales, including: 
managing loan allocations for margin trading and advance payment for securities sales; 
participating in the assessment of borrowers/loans under foreign loan programs and submitting 
for approval; 

- Proposing additions/removals of securities codes to/from the list of margin-eligible securities 
of the Company based on customer demand or brokers’ recommendations; proposing lending 
interest rates based on current margin ratios of customers and coordinating with the Risk 
Management Department; 
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- Supporting relevant departments in retail business operations: proposing changes in service fee 
policies, interest rates, extensions, registration of programs for customers and brokers; 
monitoring proposals for changes in various business indicators including special cases such as 
VIP customers and complaint resolution; 

- Monitoring and supervising retail activities: due dates, margin ratio breaches, warnings, 
complaint handling, additional disbursements to ensure margin ratios, evaluating customers 
participating in programs; 

- Surveying, collecting and evaluating information on margin trading policies, programs, 
products in the stock/bond markets to provide brokerage services to customers and propose 
financial policies and retail business products; 

- Implementing retail business strategies to achieve business targets by coordinating with relevant 
departments; coordinating with the Retail Strategy Department to develop and calculate 
commissions for brokers, heads of retail departments and retail directors with relevant 
departments; 

- Developing new retail business services; standardizing retail business processes; 
drafting/amending policies on retail business and retail business organization models; 

- Coordinating with relevant departments to propose improvements, upgrades and development 
of new system features to enhance efficiency in the management and operation of retail business 
activities; 
 
 Digital Business Department 

- Manage customers and customer services, develop products, strengthen systems, and establish 
procedures; prioritize and meet customers’ needs and support all related transactions and 
requests in accordance with guidelines; 

- Provide research reports from the Research Department, online advisory services, market 
trends, and competitor service analysis; establish and manage a professional and efficient 
workflow system; 

- Serve customers who do not use brokers for account management; provide an impressive and 
reliable center of contact for customers in all circumstances during customer onboarding and 
communication; improve customer retention rates by simplifying procedures and processes 
for customers; 

- Continuously improve the Company’s service quality by identifying functional areas and 
technical enhancements; receive customer feedback on products, services, and systems, and 
make proposals for the development and improvement of products and processes related to retail 
business activities 

 Ho Chi Minh City Business Center and Hanoi Branch 

- Providing securities brokerage services to clients; 
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- Actively seeking clients and guiding them to the Company through introductions and providing 
investment advisory services/retail products/customer care services tailored to clients; 

- Receiving and executing clients’ requests in a professional and responsible manner; 

- Acting as the representative face of the Company’s retail operations through direct interaction 
with clients; 

- Establishing and improving the Company’s retail market presence. 

Digital Transformation Division 

 Information Technology and Communications Department 

- Ensuring that the Company’s information technology systems supporting business operations 
operate stably, safely and continuously; 

- Supporting business departments in the implementation, application and optimization of 
technology solutions; 

- Researching, developing and innovating technology systems in line with the Company’s long-
term development strategy. 

 Business Analysis Department 

- Receiving requests for system development from business departments; 

- Collaborating and exchanging with the System Development Department, service providers and 
banks to find solutions to improve the Company’s trading systems; 

- Coordinating with business departments to analyze operational requirements of the current 
systems; 

- After business departments agree on issues/requirements, the Business Support Department 
transfers them to the System Development Department for system development; 

- Ensuring testing and transferring to requesters after successful testing in the test environment. 

 System Development Department 

- Developing, enhancing and improving new features and business requirements from the 
Business Support Department and other departments for the Shinhan Alpha application as well 
as the Company’s general requirements in coordination with related departments; 

- Coordinating with internal teams and vendors (ALTISSS, SHDS, FPT) to provide features 
developed on the UAT test environment as well as to verify deployment to meet the Company’s 
needs and business strategy; 
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- Coordinating with different business teams to operate and monitor the Alpha Trading system 
and SHX applications as well as other related systems of the Company in real time both 
internally and externally to ensure stable system operations; 

- Supporting the Company and other departments in evaluating and selecting appropriate vendors 
to provide services for systems and related data to support the Company’s business strategy. 

 AI and Data Department 

- Responsible for researching and developing ideas, services and AI application systems. 

 ICT Planning & Operations Division 
 Digital Customer Care Department 

- Enhance the competitiveness of the non-face-to-face business channel through the online 
customer management system; 

- Improve customer satisfaction and loyalty by resolving customer complaints; 

- Improve branch business efficiency through centralization/digitalization; 

- Capture customer feedback and coordinate with relevant departments (Business Support, Retail 
Operations, Customer Service, Marketing) to respond to and support issues encountered by 
customers. 

 
 Information Technology Infrastructure Department 

- Develop and operate competitive computer systems in a timely manner for the Company's 
overall business activities and for the needs of each division and department; 

- Develop and operate customer channels such as trading systems and information systems; 

- Develop information security systems to protect the information of customers and of SSV 
 
  Investment Banking Division (IB): Including IB Center HCMC and IB Center Hanoi 

Act as the focal point in developing partnerships and relationships with corporate clients, 
organizations, other intermediary financial institutions, and individual and institutional investors 
to promote services and market products, including: 

- Origination: Promote, drive, and selectively identify clients and transactions in order to 
successfully negotiate and execute agreements for the provision of products and services that 
align with SSV’s business objectives from time to time; 

- Distribution: Promote the offering of products and services for which SSV has acted as advisor 
in the market, including equity offerings, bond issuances, securities with attached rights, 
covered warrants, etc., with the objective of successfully distributing such products to 
institutional and individual investors in the market and/or through the established distribution 
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channels of Shinhan Financial Group subsidiaries in Vietnam (Shinhan Bank, Shinhan Finance, 
Shinhan Life, Shinhan Securities); 

- Research, develop, and implement equity capital market services, debt capital market services, 
mergers and acquisitions advisory services, and corporate advisory services, including but not 
limited to: capital raising advisory, listing advisory, advisory on corporate organization, 
restructuring and financial reorganization solutions, and mergers and acquisitions advisory, 
with the objective of providing corporate clients with tailored and optimal financial solutions; 

- Act as the focal point for managing, executing, or coordinating partnership development 
activities domestically and internationally for the IB Division in particular and the Company in 
general. Make proposals and coordinate with other departments within the Company to organize 
or participate in domestic and international programs aimed at enhancing the brand and 
reputation of SSV’s IB products and services, as well as the overall reputation and brand image 
of the Company. 

Operations Division 

 Research Center 

- Conducting industry and company analysis to support the Brokerage Division and Investment 
Banking Division by standardizing useful information and investment data; 

- Building a common research platform for the entire Company and enhancing applied research 
capabilities in AI; 

- Providing investment information and investment strategies to clients through forecasting and 
analysis of economic trends/financial markets/financial conditions 

 Business Planning Department 

- Developing and implementing the Company’s long-term and short-term strategies; 

- Participating in the establishment of plans and implementation of projects, including setting 
project objectives, timeline management, resource allocation, coordinating departments and 
evaluating results; 

- Identifying and developing business opportunities for the Company’s growth and development, 
including market entry strategies, product/service development and partnership cooperation; 

- Developing policies and procedures: the Retail Strategy Department develops and manages the 
Company’s policies and procedures to enhance operational efficiency and ensure compliance 
with legal regulations; 

- Being responsible for primary liaison with the parent company regarding retail business 
operations. 

 Marketing Department 
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- Implementing advertising/Public Relations activities to enhance the Company’s brand; ensuring 
profitability through marketing strategies and partnerships; 

- Developing and implementing strategies for cooperation with financial partners, partners 
without limitation including member companies of Shinhan Financial Group and various other 
partners to develop brands, implement sales activities, marketing and brand awareness; 

- Maintaining and protecting the Company’s corporate image and ensuring compliance with the 
Group’s brand regulations; 

- Updating market developments to understand customer needs and propose appropriate 
marketing strategies of the Company. 

 Customer Service Department 

- Performing registration for securities trading accounts for clients in accordance with VSDC 
regulations; 

- Managing customer transactions at SSV; 

- Supporting clients in executing securities transactions and guiding financial services; 

- Operating securities trading systems through channels such as counters, telephone, and online 
trading channels; 

- Maintaining, improving and enhancing service quality and efficiency of customer management 
across the system; 

- Managing remote transaction information. 

 Custody Department 

- Performing securities custody operations where the Company acts as a service provider for 
clients; 

- Registering securities trading codes for clients in accordance with VSDC regulations; 

- Managing securities balances held in custody at the Company; 

- Executing rights arising from securities held in custody at the Company; 

- Coordinating the execution of clearing and settlement and managing same-day transactions on 
the system; 

- Managing the VSDC system; 

- Performing reporting obligations of a custody member in accordance with VSDC regulations. 

  Office Division 

 Human Resources Department 
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- Developing plans and organizing the implementation of recruitment activities; 

- Developing policies and organizing the implementation of labor relations; 

- Developing policies and organizing the implementation of compensation and benefits; 

- Developing policies and organizing the implementation of training and human resource 
development. 

 
 Accounting Department 

- Preparing financial reports and complying with financial reporting regimes in accordance with 
the Company’s and parent company’s regulations and applicable laws; 

- Monthly, quarterly and annually declaring tax obligations for SSV; preparing tax refund and 
tax finalization dossiers in accordance with regulations of competent authorities; 

- Recording and interfacing transaction data into the accounting system; reconciling balances and 
transactions between the trading system and the accounting system; 

- Preparing accounting documents and recording all arising transactions into the accounting 
system to ensure completeness, accuracy and compliance with accounting standards of 
Vietnam; including internal indicators, investor transactions, capital and capital investment, 
consolidated accounting and off-balance sheet accounting; 

- Accounting for operating expenses, fixed assets, administrative expenses and other expenses in 
accordance with legal regulations and Company policies; 

- Preparing accounting books, accounting statements and analyzing accounting data in 
accordance with the Accounting Law and the Company’s regulations; 

- Examining the legality and validity of payment requests; urging all departments to complete 
supporting documents fully and promptly; requiring all departments to complete procedures for 
acceptance, payment, finalization and contract liquidation; 

- Detecting and reporting to the Board of Management violations in the Company’s accounting 
management; 

- Preserving, archiving, managing and securing accounting data and accounting documents in 
accordance with legal regulations and Company policies; 

- Participating in periodic and ad-hoc inventory checks of assets and receivables/payables of the 
Company; 

- Providing and explaining accounting data to competent authorities when the Company is subject 
to audit, inspection or examination; 

- Proposing, drafting, amending and supplementing accounting regulations and working 
procedures related to accounting at the Company to comply with Vietnamese Accounting 
Standards and the Company’s regulations. 
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 Treasury Department 

- Receiving, monitoring and executing clients’ fund transfer requests via the trading system; 
making transfers to clients’ bank accounts upon request; 

- Conducting clearing and settlement with VSDC; settling investor transactions (buy/sell 
transactions as requested), collecting principal and interest, advancing cash, handling margin 
trading activities and other transactions related to client accounts; 

- Recording cash balances, transaction data of clients’ accounts in the master account into the 
trading system; reconciling balances and transactions between the trading system and bank 
accounts; 

- Monthly, quarterly and annually fulfilling tax payment and declaration obligations; performing 
payment and accounting of operating expenses, fixed assets, administrative expenses and other 
expenses in accordance with the Company’s regulations; 

- Developing and managing short-/medium-/long-term financial plans (revenue, expenses, 
profits) of the Company; monitoring operational efficiency and developing future scenarios; 

- Reviewing and advising the Board of Management on capital plans, capital mobilization 
policies, preparing capital plans, managing and utilizing capital effectively in line with the 
Company’s business operations and legal regulations; 

- Preparing cash flow forecasts and conducting monthly price assessments; proposing and 
implementing cash flow management measures to optimize return on capital; 

- Implementing detailed plans for financial inflows and outflows; strictly managing in accordance 
with principles and regulations on revenue recognition in accounting, ensuring capital sources 
are used effectively; 

- Detecting and reporting to the Board of Management violations in the Company’s financial 
management; 

- Designing an appropriate financial data system to ensure timely provision of information; 

- Periodically reporting financial activities, capital utilization status and cash flow of the 
Company to the Board of Management; 

- Proposing, drafting, amending and supplementing regulations on finance and financial 
management procedures of the Company. 

 Planning & Strategy Department 

 Administration Department 

- Performing tasks related to administrative functions such as facilities management, 
management of operational activities, document archiving, reception, clerical work, security, 
and logistics. 
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 Financial Statement Audit Department 

- Ensuring that items in the financial statements are presented fairly and reasonably; 

- Inspecting and reviewing to detect and promptly handle errors, ensuring that transactions are 
recorded fully, accurately and in compliance with regulations. 

 Strategic Innovation Department 

- Leading improvements through AI, strategic partnerships, new business development and One 
– Shinhan programs. 

  Risk Management Division 

 Internal Control Department 

- Providing advisory support and legal recommendations to the Board of Management in 
management and administration activities to ensure that the Company’s operations are safe and 
in compliance with legal regulations; 

- Establishing an effective compliance system to protect customer assets and the Company’s 
assets; building a compliance culture to enhance the Company’s reputation; 

- Performing roles and responsibilities of the Internal Control Department in accordance with 
legal regulations. 

 Legal Department 

- Providing legal advice: supporting the Board of Management and departments within the 
Company on legal matters related to securities business activities such as brokerage, proprietary 
trading, underwriting and investment advisory; 

- Reviewing contracts: inspecting and evaluating economic contracts and agreements with clients 
and partners to ensure compliance with legal regulations.. 

 Risk Management Department 

- Drafting risk management procedures and policies and proposing them to the Board of 
Management for approval and issuance; 

- Selecting appropriate criteria and policies for the Company’s risk management in each period 
for submission to the Board of Management for approval and implementation; 

- Being responsible for implementing risk management policies and methods of the Company 
across all departments related to risk management; 

- Being responsible for monitoring the entire risk handling process; 

- Being responsible to the Board of Management for the results of risk management and risk 
handling activities of the entire Company; 
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- Participating in the activities of the Risk Management Committee and performing assigned 
tasks in accordance with the functions and activities of the Risk Management Committee. 

 Information Security Department 

- Developing and operating an information security framework to protect the Company’s and 
customers’ data; 

- Monitoring and managing information security risks, conducting periodic vulnerability 
assessments and penetration testing; 

- Managing database security, access control, user authorization and privileged accounts; 

- Coordinating with the Infrastructure Department and relevant units to integrate security controls 
into IT infrastructure and operating systems; 

- Ensuring compliance with legal regulations on information security and data protection; 

- Building an information security culture throughout the Company. 

e. List of shareholders (name, address, ownership ratio) holding 5% or more of the 
Company’s charter capital and related persons. List of founding shareholders and their 
ownership ratios (if any) (if restrictions on share transfer are still effective) 

- List of shareholders holding 5% or more of the Company’s charter capital and related persons: 
None. The Company operates under the model of a single-member limited liability company. 

- List of founding shareholders and their ownership ratios: None. The Company operates under 
the model of a single-member limited liability company; there are no founding shareholders; 
therefore, restrictions on share transfer under the Enterprise Law do not apply. 

- Information on capital-contributing members holding 10% or more of the Company’s charter 
capital: 

Unit: VND 

No. Name of 
organization 

Address Contributed 
capital 

Ownership 
(%) 

1 
Shinhan 
Securities 
Co., Ltd. (*) 

96, Uisadang-daero, Yeongdeungpo-
gu, Seoul, Republic of Korea 
(Yeouido-dong, TP Tower) 

1,912,600,000,000 100% 

Total 1,912,600,000,000 100% 

(*) Note: The capital-contributing member and its related persons do not own more than 5% of 
the charter capital of another organization. The Company and its related persons do not invest 
from 5% or more of charter capital in other securities companies.  
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List of parent companies and subsidiaries of the Issuing Organization, companies in which 
the Issuing Organization holds control or controlling interest, and companies under the 
control or controlling interest of the Issuing Organization 

List of companies 

Parent company: Shinhan Securities Co., Ltd. 

- Year of establishment: 1995. 

- Nationality: Republic of Korea. 

- Business Registration Certificate No.: 116-81-36684 issued by Yeongdeungpo District Tax 
Office, Republic of Korea. 

- Head office address: 96, Uisadang-daero, Yeongdeungpo-gu, Seoul, Republic of Korea 
(Yeouido-dong, TP Tower). 

- Charter capital: KRW 1,786,998,000,000. 

- Legal representative: Mr. Lee Sun Hoon – Chief Executive Officer. 

- Ownership ratio in the Company: 100% of charter capital. 

List of subsidiaries, affiliated companies, and companies in which SSV holds control or 
controlling interest: None.  

f. Information on the Members’ Council, Supervisory Board, Board of Management of the 
Issuing Organization 

No. Name Position 

1 Mr. Han BokHee Chairman of the Members’ Council 

2 Mr. Shin JongHyuk Member of the Members’ Council 

3 Ms. Cho Haewon Member of the Members’ Council 

 Members’ Council 

Mr. Han BokHee – Chairman of the Members’ Council 

- Year of birth: 1974. 

- Gender: Male. 

- Nationality: Republic of Korea. 

- Professional qualifications: Master of Accounting – Finance from the University of Economics 
and Political Science, London. Practicing certificate in fund management No. 001914/QLQ 
issued by the State Securities Commission on 07/08/2020. 
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- Working experience: 

 From 08/2020 to present: Chairman of the Members’ Council cum Chief Executive Officer 
– SHINHAN SECURITIES VIETNAM CO., LTD 

 From 07/2017 to 08/2020: Director of Global Financial Business Division – Shinhan 
Securities Co., Ltd. (Korea) 

 From 01/2010 to 07/2017: Head of Strategy and Planning Department – Shinhan Securities 
Co., Ltd. (Korea) 

 From 07/2008 to 12/2009: Head of IB Center Hong Kong – Shinhan Securities Co., Ltd. 
(Korea) 

 From 04/2003 to 06/2008: Assistant Manager of Global Business Division – Shinhan 
Securities Co., Ltd. (Korea) 

 From 04/2002 to 03/2003: Human Resources Staff – Shinhan Securities Co., Ltd. (Korea) 

 From 11/1999 to 03/2000: Retail Branch Staff – Shinhan Securities Co., Ltd. (Korea) 

- Current position at the Issuing Organization: Chairman of the Members’ Council cum Chief 
Executive Officer. 

- Current positions held at other organizations: None. 

- Violations of law: None. 

- Number of shares held: None. 

- Liabilities to the Company: None. 

Mr. Shin JongHyuk – Member of the Members’ Council 

- Year of birth: 1972. 

- Gender: Male. 

- Nationality: Republic of Korea. 

- Professional qualifications: Bachelor’s degree. 

- Working experience: 

 From 04/2025 to present: Member of the Members’ Council – SHINHAN SECURITIES 
VIETNAM CO., LTD 

- Current position at the Issuing Organization: Member of the Members’ Council. 

- Current positions held at other organizations: None. 
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- Violations of law: None. 

- Number of shares held: None. 

- Related persons holding the same shares: None. 

- Liabilities to the Company: None. 

Ms. Cho Haewon – Member of the Members’ Council  

- Year of birth: 1986. 

- Gender: Female. 

- Nationality: Republic of Korea. 

- Professional qualifications: Bachelor’s degree. 

- Working experience: 

 From 05/2026 to present: Member of the Members’ Council, Shinhan Securities Vietnam 
Co., Ltd. 

- Current position at the Issuing Organization: Member of the Members’ Council. 

- Current positions held at other organizations: None. 

- Number of shares held: None. 

- Related persons holding shares: None. 

- Outstanding liabilities to the Company: None. 

 Supervisory Board 

Mr. Kang SeungHo – Head of Supervisory Board 

- Year of birth: 1981. 

- Gender: Male. 

- Nationality: Republic of Korea. 

- Professional qualifications: Doctoral degree. 

- Working experience: 

 From 01/2024 to present: Head of Supervisory Board – SHINHAN SECURITIES 
VIETNAM CO., LTD 

- Current position at the Issuing Organization: Head of Supervisory Board. 
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- Current positions held at other organizations: None. 

- Violations of law: None. 

- Number of shares held: None. 

- Related persons holding the same shares: None. 

- Liabilities to the Company: None. 

 Board of Management and Chief Accountant 

Mr. Han BokHee – Chief Executive Officer 

Information on Mr. Han BokHee – Chairman of the Members’ Council cum Chief Executive 
Officer has been presented in the section on Members’ Council above. 

Mr. Yang SeungWon – Deputy Chief Executive Officer 

- Year of birth: 1977. 

- Gender: Male. 

- Nationality: Republic of Korea. 

- Professional qualifications: Bachelor of Mathematics, Hanyang University, Republic of Korea. 
Holder of Financial Analysis Practicing Certificate No. 002918/PTTC issued by the State 
Securities Commission on July 1, 2024. 

- Working experience: 

▪ From 04/2025 to present: Deputy Chief Executive Officer – SHINHAN SECURITIES 
VIETNAM CO., LTD 

▪ From 03/2022 to 04/2025: Member of the Members’ Council cum Deputy Chief Executive 
Officer – SHINHAN SECURITIES VIETNAM CO., LTD 

▪ From 01/07/2002 to 03/2022: Deputy Head of Global Business Division, Financial 
Advisory Group – Shinhan Securities Co., Ltd. (Korea) 

- Current position at the Issuing Organization: Deputy Chief Executive Officer. 

- Current positions held at other organizations: None. 

- Violations of law: None. 

- Number of shares held: None. 

- Related persons holding the same shares: None. 

- Liabilities to the Company: None.. 
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Ms. Huynh Thuy Hai Ngan – Chief Accountant 

- Year of birth: 1985. 

- Gender: Female. 

- Nationality: Vietnam. 

- Professional qualifications: Bachelor’s degree – Major in Accounting and Finance. 

- Working experience: 

▪ From June 2026 to present: Chief Accountant, Shinhan Securities Vietnam LLC. 

▪ From May 2023 to June 2026: Accounting Department Manager, Shinhan Securities 
Vietnam LLC. 

▪ From February 2016 to April 2023: Accounting Control Officer, VPS Securities Joint Stock 
Company. 

▪ From 07/2015 to 01/2016: Chief Accountant – Shimizu Vietnam Company. 

▪ From October 2007 to January 2016: Internal Accounting Team Leader, Vietnam Export 
Industrial Machinery Manufacturing and Processing Co., Ltd. (VMEP). 

- Current position at the Issuing Organization: Chief Accountant. 

- Current managerial positions held at other organizations: None. 

- Violations of law: None. 

- Related persons holding the same shares: None. 

- Liabilities to the Company: None.. 

g. Information on Risk Management Personnel related to warrant issuance activities: 

Risk Management 

Mr. Doan Tri Thuc – Senior Risk Management Specialist 

Education Bachelor of Economics 

Professional 
Certificates 

- Fund Management Practicing Certificate No. 002678/QLQ issued on 
20/01/2025 

- Derivatives Securities and Derivatives Market Certificate No. 50 
PS122019/QD-DT issued on 18/10/2019 

- Professional experience: Mr. Doan Tri Thuc has 8 years of experience in the securities sector, 
including trading in derivatives securities and equities in the Vietnamese stock market. Mr. 
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Thuc has extensive experience in risk management for covered warrant issuance activities and 
margin lending activities. 

- Reputation and capability: Mr. Thuc has been trained and tested in professional skills and risk 
management capabilities to serve risk management for covered warrant issuance activities at 
the Company. Throughout his work, he consistently demonstrates professionalism and integrity 
and is highly regarded by colleagues. 

Risk Management (Hedging) 

Mr. Van Duy Ngoc Tan – Head of Proprietary Trading Department 

Education Bachelor of Economics 

Professional 
Certificates 

- Fund Management Practicing Certificate No. 002663/QLQ issued on 
08/01/2025  

- Derivatives Securities and Derivatives Market Certificate No. 60 
PS122017/QD-DT issued on 25/12/2017 

- Professional experience: Mr. Van Duy Ngoc Tan has 10 years of experience in the securities 
sector, including trading in derivatives securities and equities in the Vietnamese stock market. 
Mr. Tan has extensive experience in proprietary trading management, investment portfolio 
management in securities and derivatives trading. 

- Reputation and capability: Mr. Tan possesses sufficient knowledge and experience in finance, 
trading and risk management to serve risk management for covered warrant issuance activities 
at the Company. Throughout his work, he consistently demonstrates professionalism and 
integrity and is highly regarded by colleagues. 

 

Mr. Tran Van Thao – Deputy Head of Proprietary Trading Department 

Education Bachelor's Degree in Economics 

Professional 
Certificates 

- CFA Level III 
- Fund Management Practice Certificate No. 002679/QLQ, issued on 20 

January 2025  
- Derivatives Securities and Derivatives Market Certificate No. 29 

PS022024/QD-DT, issued on 10 June 2024 

- Professional Experience: Mr. Tran Van Thao has 12 years of experience in securities 
investment. During his investment career, Mr. Thao managed an investment portfolio that 
generated a return of 42% for two consecutive years, outperforming the VN-Index by 28% over 
the same period. In addition, Mr. Tran Van Thao has been a member of the CFA Society 
Singapore since 2018 and has concurrently served as a lecturer in CFA training programs 
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- Reputation and Competence: Mr. Tran Van Thao possesses extensive knowledge and 
experience in securities analysis, investment, and portfolio management. His professional 
experience and investment performance demonstrate strong capabilities in securities analysis, 
market assessment, investment management, and risk control. Such expertise and experience 
provide a solid foundation for supporting the performance of duties related to the issuance of 
covered warrants at the Company. Throughout his career, Mr. Tran Van Thao has demonstrated 
a strong sense of responsibility and professionalism. 

2. Information on the operating results of the Issuing Organization of covered warrants 

2.1 Overview of the Company’s operations 

The Company is currently conducting the following securities business activities: 

- Securities brokerage; 

- Proprietary trading; 

- Securities underwriting; 

- Securities investment advisory. 

In addition, the Company provides securities custody services and other financial services in 
accordance with legal regulations. 

According to SSV’s financial statements for the second quarter of 2026, profit after tax for Q2 
2026 reached VND 30.1 billion, representing an increase of 5% compared to Q2 2025, primarily 
due to the following factors: 

- Operating revenue during the period increased by VND 40 billion, equivalent to a 26.48% 
increase compared to the same period of the previous year; 

- Financial income during the period increased by VND 28 million, equivalent to an 18% 
increase compared to the same period of the previous year; 

Although operating expenses amounted to VND 132.7 billion, an increase of VND 31.5 billion 
(+31%) compared to the same period of the previous year, operating results still reached VND 
37.6 billion (+6%), demonstrating that the Company’s core business activities continued to 
maintain stable growth, with revenue growth outpacing the increase in expenses. 

Key objectives of the Company: 

- Expanding retail business services and strengthening margin trading services in line with 
market changes; 

- Prioritizing digital transformation to enhance technological competitiveness and expand 
Investment Banking services.. 

Medium- and long-term development strategy: 
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- SSV orients the period 2025–2030 toward comprehensive digital transformation and AI 
application to enhance operational efficiency, risk management and customer experience; at the 
same time, promoting growth through strategic partnerships, building financial and risk 
management platforms toward a technology-driven securities company model providing 
comprehensive services by 2030. 

Market Share of Business Segments in the First Six Months of 2026: 

- The Company’s brokerage market share in listed equities and covered warrants on HOSE 
during the first six months of 2026 was outside the top 10; 

-   The Company’s brokerage market share in listed equities on HNX during the first six months 
of 2026 was outside the top 10; 

-   The Company’s brokerage market share in the UPCoM equity market during the first six months 
of 2026 was outside the top 10. 

Disputes/litigation currently faced by the Company: 

At the time of issuance of this Prospectus, the Company has no disputes or litigation.  

2.2  Statements of Results of Operations for the Most Recent Two (02) Years and the 
Cumulative Period through the Most Recent Quarter. 

The information and financial data presented in this Prospectus are derived from the Company's 
audited financial statements for the fiscal years 2024 and 2025, audited by KPMG Limited 
Vietnam, and SSV’s financial statements for the second quarter of 2026. 

Key balance sheet indicators of SSV 

(Unit: VND million) 

Item 2024 2025 Change (%) Cumulative 
as of Q2 2026 

Total assets 7,382,835 7,602,373 3.0% 7,717,232 

Short-term assets 6,974,004 6,849,654 -1.8% 7,203,202 

Long-term assets 408,831 752,719 84.1% 514,030 

Total liabilities 4,976,711 5,064,887 1.8% 5,128,601 

Equity 2,406,125 2,537,486 5.5% 2,588,631 

Retained earnings 478,346 609,707 27.5%   660,852 

(Source: Audited financial statements for 2024 and 2025, and the reviewed semi-annual financial 
statements for 2026 of SSV)  

Key operating performance indicators of SSV 

       (Unit: VND million) 
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Item 2024 2025 Change (%) Cumulative 
as of Q2 2026 

Gain/(loss) from financial 
assets at fair value 
through profit or loss 
(FVTPL) 

21,933 46,310 111.1% 

23,453 

Interest income from 
held-to-maturity 
investments 

154,697 159,106 2.9% 
87,584 

Interest income from 
loans and receivables 

350,289 381,626 8.9% 220,198 

Brokerage service 
revenue 

62,856 61,327 -2.4% 21,462 

Underwriting and agency 
service revenue 

5,920 12,270 107.3% 6,000 

Securities investment 
advisory revenue 

- - -  -     

Custody service revenue 2,396 2,454 2.4% 1,257   

Revenue from financial 
investment activities 

11,201 3,455 -69.2% 3,900      

Other operating income 547 643 17.5% 38  

Total operating revenue 609,838 667,191 9.4% 363,892 

Financial income 801 1,266 58.1% 368 

Operating profit 170,519 165,072 -3.2% 63,955 

Other income 72 6 -91.3% 6 

Other profit -1,823 -442 -75.7% -     

Profit before tax 168,696 164,630 -2.4% 63,961 

Profit after tax 134,838 131,361 -2.6%   51,145 

(Source: Audited Financial Statements for 2024 and 2025, and the reviewed Semi-Annual Financial 
Statements for 2026 of SSV)   

2.3  Covered warrants issued by the Company  
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No. Warrant 
name 

Warrant 
code 

Underlying 
asset 

Term 
(months) 

Warrant 
type Style 

Conv
ersio

n 
ratio 

Exercise 
price 

(VND) 
Issue 
date 

Maturity 
date 

Offeri
ng 

volum
e 

Status 

1 

Covered 
warrant 

VPB.8M.
SSV.C.E
U.Cash.0

1 

CVPB25
06 VPB 8 Call Europ

ean 2:01 20,200 5/2/2
025 

6/10/202
5 

6,000,0
00 

Mature
d 

2 

Covered 
warrant 

SHB.6M.
SSV.C.E
U.Cash.2

5.01 

CSHB25
06 SHB 6 Call Europ

ean 2:01 14,200 11/6/
2025 

11/12/20
25 

2,000,0
00 

Mature
d 

3 

Covered 
warrant 

STB.6M.
SSV.C.E
U.Cash.2

5.01 

CSTB25
18 STB 6 Call Europ

ean 4:01 44,000 11/6/
2025 

11/12/20
25 

2,000,0
00 

Mature
d 

4 

Covered 
warrant 

HPG.6M.
SSV.C.E
U.Cash.2

5.01 

CHPG25
21 HPG 6 Call Europ

ean 4:01 28,000 11/6/
2025 

11/12/20
25 

2,000,0
00 

Mature
d 

5 

Covered 
warrant 
HPG.12

M.SSV.C
.EU.Cash

.25.02 

CHPG26
10 HPG 12 Call Europ

ean 4:01 29,500 14/01
/2026 

14/01/20
27 

1,500,0
00 Listed 

6 

Covered 
warrant 

MSN.6M
.SSV.C.E
U.Cash.2

5.02 

CMSN26
06 MSN 6 Call Europ

ean 10:01 82,000 14/01
/2026 

14/07/20
26 

1,500,0
00 

Mature
d 

7 

Covered 
warrant 

TPB.6M.
SSV.C.E
U.Cash.2

5.02 

CTPB26
03 TPB 6 Call Europ

ean 2:01 19,000 14/01
/2026 

14/07/20
26 

1,500,0
00 

Mature
d 
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8 

 

Covered 
warrant 

ACB.6M
.SSV.C.E
U.Cash.2

6.01 

CACB26
08 ACB 6 Call Europ

ean 2:1 24,500 8/5/2
026 

09/11/20
26 

2,000,0
00 

Listed 

9 

Covered 
warrant 

ACB.9M
.SSV.C.E
U.Cash.2

6.01 

CACB26
07 ACB 9 Call Europ

ean 2:1 24,800 8/5/2
026 

11/02/20
27 

2,000,0
00 

Listed 

10 

Covered 
warrant 

FPT.6M.
SSV.C.E
U.Cash.2

6.01 

CFPT261
3 FPT 6 Call Europ

ean 10:1 79,000 8/5/2
026 

09/11/20
26 

3,000,0
00 

Listed 

11 

Covered 
warrant 

FPT.9M.
SSV.C.E
U.Cash.2

6.01 

CFPT261
4 FPT 9 Call Europ

ean 10:1 80,000 8/5/2
026 

11/02/20
27 

3,000,0
00 

Listed 

12 

Covered 
warrant 

HDB.6M
.SSV.C.E
U.Cash.2

6.01 

CHDB26
04 HDB 6 Call Europ

ean 3:1 27,300 8/5/2
026 

09/11/20
26 

2,500,0
00 

Listed 

13 

Covered 
warrant 

HDB.9M
.SSV.C.E
U.Cash.2

6.01 

CHDB26
05 HDB 9 Call Europ

ean 3:1 27,800 8/5/2
026 

11/02/20
27 

2,500,0
00 

Listed 

14 

Covered 
warrant 

HPG.6M.
SSV.C.E
U.Cash.2

6.01 

CHPG26
14 HPG 6 Call Europ

ean 4:1 28,500 8/5/2
026 

09/11/20
26 

4,000,0
00 

Listed 

15 

Covered 
warrant 

HPG.9M.
SSV.C.E
U.Cash.2

6.01 

CHPG26
15 HPG 9 Call Europ

ean 4:1 29,000 8/5/2
026 

11/02/20
27 

4,000,0
00 

Listed 
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16 

Covered 
warrant 

MSN.6M
.SSV.C.E
U.Cash.2

6.01 

CMSN26
10 MSN 6 Call Europ

ean 10:1 80,000 8/5/2
026 

09/11/20
26 

3,000,0
00 

Listed 

17 

Covered 
warrant 

SHB.6M.
SSV.C.E
U.Cash.2

6.01 

CSHB26
08 SHB 6 Call Europ

ean 2:1 15,300 8/5/2
026 

09/11/20
26 

3,000,0
00 

Listed 

18 

Covered 
warrant 

SHB.9M.
SSV.C.E
U.Cash.2

6.01 

CSHB26
07 SHB 9 Call Europ

ean 2:1 15,500 8/5/2
026 

11/02/20
27 

3,000,0
00 

Listed 

19 

Covered 
warrant 

STB.6M.
SSV.C.E
U.Cash.2

6.01 

CSTB26
09 STB 6 Call Europ

ean 4:1 66,000 8/5/2
026 

09/11/20
26 

2,000,0
00 

Listed 

20 

Covered 
warrant 
VNM.6

M.SSV.C
.EU.Cash

.26.01 

CVNM2
607 VNM 6 Call Europ

ean 10:1 62,000 8/5/2
026 

09/11/20
26 

4,000,0
00 

Listed 

21 

Covered 
warrant 

VPB.6M.
SSV.C.E
U.Cash.2

6.01 

CVPB26
10 VPB 6 Call Europ

ean 4:1 29,000 8/5/2
026 

09/11/20
26 

3,500,0
00 

Listed 

22 

Covered 
warrant 

ACB.6M
.SSV.C.E
U.Cash.2

6.02 

CACB26
17 ACB 06 Mua Europ

ean 2:1 23.000 2/7/2
026 1/4/2027 2.000.0

00 Listed 

23 

Covered 
warrant 

ACB.9M
.SSV.C.E
U.Cash.2

6.02 

CACB26
18 ACB 09 Mua Europ

ean 2:1 23.500 2/7/2
026 4/2/2027 2.000.0

00 Listed 
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24 

Covered 
warrant 

FPT.6M.
SSV.C.E
U.Cash.2

6.02 

CFPT262
5 FPT 06 Mua Europ

ean 10:1 74.000 2/7/2
026 1/4/2027 2.200.0

00 Listed 

25 

Covered 
warrant 

FPT.9M.
SSV.C.E
U.Cash.2

6.02 

CFPT262
6 FPT 09 Mua Europ

ean 10:1 74.500 2/7/2
026 4/2/2027 2.200.0

00 Listed 

26 

Covered 
warrant 

HDB.6M
.SSV.C.E
U.Cash.2

6.02 

CHDB26
11 HDB 06 Mua Europ

ean 3:1 27.000 2/7/2
026 1/4/2027 2.500.0

00 Listed 

27 

Covered 
warrant 

HPG.6M.
SSV.C.E
U.Cash.2

6.02 

CHPG26
31 HPG 06 Mua Europ

ean 4:1 24.500 2/7/2
026 1/4/2027 4.000.0

00 Listed 

28 

Covered 
warrant 

HPG.9M.
SSV.C.E
U.Cash.2

6.02 

CHPG26
32 HPG 09 Mua Europ

ean 4:1 25.000 2/7/2
026 4/2/2027 4.000.0

00 Listed 

29 

Covered 
warrant 

LPB.6M.
SSV.C.E
U.Cash.2

6.02 

CLPB26
08 LPB 06 Mua Europ

ean 4:1 60.000 2/7/2
026 1/4/2027 2.500.0

00 Listed 

30 

Covered 
warrant 

MSN.6M
.SSV.C.E
U.Cash.2

6.02 

CMSN26
21 MSN 06 Mua Europ

ean 10:1 76.000 2/7/2
026 1/4/2027 3.000.0

00 Listed 

31 

Covered 
warrant 

SHB.6M.
SSV.C.E
U.Cash.2

6.02 

CSHB26
16 SHB 06 Mua Europ

ean 2:1 15.000 2/7/2
026 1/4/2027 3.000.0

00 Listed 
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32 

Covered 
warrant 

SHB.9M.
SSV.C.E
U.Cash.2

6.02 

CSHB26
17 SHB 09 Mua Europ

ean 2:1 15.500 2/7/2
026 4/2/2027 3.000.0

00 Listed 

33 

Covered 
warrant 

STB.6M.
SSV.C.E
U.Cash.2

6.02 

CSTB26
25 STB 06 Mua Europ

ean 4:1 80.000 2/7/2
026 1/4/2027 2.200.0

00 Listed 

34 

Covered 
warrant 

TPB.6M.
SSV.C.E
U.Cash.2

6.02 

CTPB26
10 TPB 06 Mua Europ

ean 2:1 18.000 2/7/2
026 1/4/2027 3.000.0

00 Listed 

35 

Covered 
warrant 
VNM.6

M.SSV.C
.EU.Cash

.26.02 

CVNM2
616 VNM 06 Mua Europ

ean 10:1 60.000 2/7/2
026 1/4/2027 3.500.0

00 Listed 

36 

Covered 
warrant 

VPB.6M.
SSV.C.E
U.Cash.2

6.02 

CVPB26
20 VPB 06 Mua Europ

ean 4:1 28.000 2/7/2
026 1/4/2027 3.500.0

00 Listed 

37 

Covered 
warrant 

VPB.9M.
SSV.C.E
U.Cash.2

6.02 

CVPB26
21 VPB 09 Mua Europ

ean 4:1 28.000 2/7/2
026 4/2/2027 3.500.0

00 Listed 

* Settlement status of covered warrants issued by the Company upon maturity 

Since the launch of its covered warrant products in February 2025, the Company has duly fulfilled 
all payment obligations in respect of the financial products it has offered (including covered 
warrants), in compliance with Article 202a of Government Decree No. 155/2020/ND-CP dated 31 
December 2020, as amended and supplemented by Clause 72, Article 1 of Decree No. 
245/2025/ND-CP, the relevant Covered Warrant Prospectuses, and applicable laws and 
regulations. 

3.  Financial Situation 

3.1 Settlement of due liabilities: The Company fully and timely settles all due obligations. 
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3.2 Statutory payables: The Company complies fully with applicable legal regulations. 

3.3 Total outstanding loans: The Company has no overdue liabilities and has no outstanding 
guarantee exposure to any organization or individual. 

- Current receivables/payables status:  

(Unit: million VND) 

Indicators As at 31/12/2024 As at 31/12/2025 

Total margin lending outstanding 3,763,997 4,239,172 

- Overdue margin receivables 0 0 

- Provision for overdue margin receivables 0 0 

Total payables 4,976,711 5,064,887 

(Source: Audited financial statements for 2024 and 2025 of SSV)  

3.4 Key financial indicators 

Indicators 2024 2025 Notes 

1. Financial safety indicators    

Charter capital (million VND) 1,857,430 2,361,989  

Risk (market risk, liquidity risk, operational risk, 
other risks) (million VND) 251,935 485,217  

Capital adequacy ratio (CAR) 737% 487%  

2. Liquidity indicators    

Current ratio 1.4 1.4  

Quick ratio 1.4 1.4  

3. Capital structure indicators    

Debt/Total assets 0.7 0.7  

Debt/Equity 2.0 2.0  

4. Profitability indicators    

Net profit margin (Net profit/Revenue) 22.1% 19.8%  

ROE (Net profit/Equity) 5.8% 5.2%  

ROA (Net profit/Total assets) 1.9% 1.7%  

Operating profit margin (Operating 
profit/Revenue) 28.0% 24.9%  

Earnings per share (EPS) - - Not 
applicable 
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(Source: Audited financial statements for 2024 and 2025 of SSV)  

VI. INFORMATION ON COVERED WARRANTS 

1. General information on covered warrants 

Covered warrant name VPB.9M.SSV.C.EU.Cash.26.03 

Underlying asset (ticker) VPB 

Issuer of underlying asset Vietnam Prosperity Joint Stock Commercial Bank 

Warrant type Call 

Exercise style The warrant holder may exercise the warrant only on 
the maturity date 

Settlement method Cash settlement 

Term of the warrant 09 months 

Expected issue date The specific timing will be decided by the CEO after 
approval from the competent authority 

Expected last trading date Two (02) trading days prior to the maturity date 

Expected maturity date 09 (Nine) months from the issue date 

Conversion ratio1 4:1 (4 warrants convert into 1 share) 

Exercise price / exercise price range The difference between the exercise price and the 
closing price of the underlying stock on the trading day 
preceding the issuance announcement date shall not 
exceed +/-20%. The official exercise price will be 
decided by the CEO at the time of issuance. 

Collateral value for secured warrants 50% of the value of the covered warrants proposed to 
be offered. 

Offering price2 / offering price range Expected from 1,500 VND  to 2,500 VND  per warrant. 
The official offering price will be determined based on 
the pricing method below and specified in the Covered 
Warrant Issuance Notice. 

Total offering volume 3,500,000 warrants 

Total offering value From VND 5,250,000,000 to VND 8,750,000,000 

Pricing method: The offering price of the covered warrant is calculated based on the Black–
Scholes model as follows: 

                                              
1 Conversion ratio: the number of warrants required to convert into one underlying share. For example, a ratio of 4:1 
means investors need 4 warrants to have the right to buy 1 underlying share. 
2 The offering price is the price determined at the time the Issuer is granted the Certificate of Covered Warrant 
Offering Registration and will be specified in the Issuance Notice 
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C = N(dଵ)S − N(dଶ)Xeି୰ి୘k  

Where: 

dଵ = ln ቀSXቁ + ൬rେ + σଶ2 ൰ Tσ√T  

dଶ = dଵ − σ√T 

In which: C: Theoretical price of the call warrant;  N(dଵ), N(dଶ): Cumulative standard normal distribution functions; �: Exercise price of the warrant; �: Price of the underlying asset at the pricing date; �: Time to maturity (in years); rେ: Risk-free interest rate; σ: Expected volatility of the underlying asset; �: Conversion ratio of the warrant (number of warrants required to convert into 
one unit of the underlying asset). 

Details of parameters applied in the pricing model: 

Underlying asset price (S)3 Price of VPB shares at the valuation date 

Exercise price (X)4 VND 32,000 

Risk-free interest rate (determined by the Issuer) 
(�௖)5 

5% – 10% 

                                              
3 This is a reference price. The official price will be determined at the official offering date after the Issuer receives 
the Certificate of Covered Warrant Offering Registration issued by the SSC, based on the closing price of the 
underlying asset on the pricing date. 
4 This is a reference price. The official exercise price will be determined at the official offering date after the Issuer 
receives the Certificate of Covered Warrant Offering Registration issued by the SSC and will be specified in the 
issuance notice. 
5 The risk-free interest rate (�௖) is determined based on market conditions, including assets eligible as collateral for 
issuance and capital used for hedging activities of the covered warrants (issuance guarantee). It is referenced from 
the average deposit rates (12-month tenor) of large commercial banks such as Vietcombank, BIDV, VietinBank, 
Agribank, at the time the Issuer submits the issuance application. 
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Expected volatility of the underlying asset 
(determined by the Issuer) (σ)6 

30% – 70% 

Time to maturity (T) 0.75 years 

Conversion ratio (k) 4:1 (4 warrants convert into 1 share) 

Information on previous issuances of similar covered warrants: None 

2. Information on the underlying asset 

Name of the issuer of the underlying 
securities Vietnam Prosperity Joint Stock Commercial Bank 

Main business activities 

1. Retail Banking and Consumer Finance: VPBank 
places a strong focus on retail banking, offering a 
wide range of financial products to individual 
customers, including current accounts, savings 
deposits, consumer loans, credit cards, debit cards, 
and digital banking services. In addition, through its 
subsidiary FE Credit, the Bank provides unsecured 
consumer finance products serving the mass-market 
customer segment. 

2. Corporate Banking: The Bank provides financial 
services to corporate customers, including credit 
facilities, trade finance, cash management, 
international payment services, and derivative 
products, meeting enterprises’ financing and 
financial management needs. 

3. Investment Banking and Capital Markets: VPBank 
operates in the areas of corporate financial advisory, 
securities underwriting, and investment banking 
services, contributing to the expansion of its service 
ecosystem and the diversification of its revenue 
streams. 

4. Financial Services, Cards and Digital Banking: The 
Bank actively develops digital banking platforms, 
particularly the VPBank NEO application, while 
offering card products, payment services, insurance 
products, and investment products such as bonds and 
fund certificates, with the aim of enhancing 
customer experience and increasing service value.  

Underlying ticker VPB (HoSE) 

                                              
6 Volatility is calculated based on historical price fluctuations of the underlying asset over the most recent 12 
months and considers volatility of relevant financial indicators, operating costs, and risk factors of the underlying 
asset (including systemic and non-systemic risks). 
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Charter capital VND 199,538 billion 

Average trading value (last 12    
months) VND 667,721,887,491 / day 

Average trading volume (last 12 
months) 22,674,099 shares / day 

Highest closing price (52 weeks) VND 37,974 / share (adjusted) 

Lowest closing price (52 weeks) VND 23,580 / share (adjusted) 

Initial listing date 09/12/2020 

Current P/E ratio 6.7x 

Current P/B ratio 1.1x 

Average price volatility of the 
underlying asset (last 6 months)7 21.1% 

(Source: FiinPro, VPB, updated as of 06/08/2026) 

The Issuer commits that it is not a related party of the issuer of the underlying asset in accordance 
with applicable laws. 

Closing price chart of the underlying asset over the last 12 months: 

 

(Source: FiinPro, VPB, updated as of 06/08/2026) 

Business performance of the issuer of the underlying asset for the last 2 years and cumulative 
up to most recent quarter: 

                                              
7 Average volatility is calculated as the average of the 180-day historical price volatility of VPB shares over the 
most recent 6-month period. 
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(Unit: VND billion) 
Financial results 2024 2025 % change 6M2026 

Interest income and similar 
income 80,111.6 101,259.0 26.4% 67,916.6 

- Interest income 49,080.4 58,662.7 19.5% 34,934.1 

Interest expense and similar 
expenses -4,025.9 -6,270.4 55.8% -3,774.6 

Profit before tax 20,012.7 30,624.9 53.0% 18,880.0 

Profit after tax 15,986.8 24,354.6 52.3% 15,105.4 

- Net profit attributable to 
parent company 
shareholders 

15,778.8 23,989.9 52.0% 14,583.3 

Return on Equity (ROE) 10.9% 13.5% 2.7% 7.9% 

Balance sheet items 2024 2025 % change 6M2026 
Total assets 923,847.6 1,260,149.6 36.4% 1,502,526.4 
- Cash, gold, and deposits 
with credit institutions 151,119.2 202,573.6 34.0% 215,174.5 

- Loans to customers 676,545.6 926,472.7 36.9% 1,140,006.7 

Total liabilities 776,572.4 1,079,874.0 39.1% 1,311,311.0 
- Deposits and borrowings 
from credit institutions 201,756.4 295,199.5 46.3% 348,140.7 

- Customer deposits 485,666.5 628,044.6 29.3% 732,887.4 

Total equity 147,275.3 180,275.6 22.4% 191,215.3 
- Capital contributed by 
credit institutions 103,331.8 103,331.8 0.0% 103,331.8 

- Retained earnings 24,007.6 45,969.6 91.5% 56,362.6 

(Source: Audited consolidated financial statements for 2024 and 2025, and the reviewed consolidated semi-
annual financial statements for 2026 of VPB; calculations by SSV.) 

Financial ratios of the issuer of the underlying asset over the last 2 years: 

Indicators 2024 2025 Notes 
1. Liquidity ratios    

- Current ratio (Current assets / Current 
liabilities) 

                
0.8  

                
0.8  

 

- Quick ratio ((Current assets – Inventories) / 
Current liabilities) 

                
0.8  

                
0.8  
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2. Capital structure ratios      

- Debt / Total assets                 
0.8  

                
0.9  

 

- Debt / Equity                 
5.3  

                
6.0  

 

3. Profitability ratios      

- Net profit margin (Net profit / Revenue) 17.1% 20.9%  

- Return on Equity (ROE) 10.9% 13.5%  

- Return on Assets (ROA) 1.7% 1.9%  

- Operating profit margin (Operating profit / 
Revenue) 66.7% 64.2%  

- Earnings per share (EPS) 15,987 24,355  

(Source: Audited consolidated financial statements for 2024 and 2025 of VPB; calculations by SSV) 

3. Distribution timeline of covered warrants 

The specific distribution period shall be determined in accordance with SSV’s Notice of Offering 
of Covered Warrants, and is expected to be within approximately 15 (fifteen) days from the date 
on which SSV is granted the Certificate of Registration for the Offering of Covered Warrants by 
the State Securities Commission (“SSC”) in accordance with applicable regulations.  

The expected distribution schedule is as follows: 

Step Task 

Expected 
implementation 

timeline 
(working days) 

1 Obtaining issuance license  
SSC grants the Certificate of Covered Warrant Offering 
Registration 

T 

2 Announcement of issuance information 
Within 07 working days from the effective date of the 
Certificate of Registration for the Offering of Covered 
Warrants, the Company shall disclose the Prospectus and the 
Notice of Offering of Covered Warrants on the websites of the 
Stock Exchange and the Company, in accordance with the laws 
and regulations on information disclosure in the securities 
market. The Company shall simultaneously publish the Notice 
of Offering of Covered Warrants in one electronic newspaper 
or printed newspaper for 03 consecutive issues in accordance 
with the Law on Securities.. 

From T+1 to a 
maximum of T+7 
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3 Distribution of covered warrants  
SSV receives subscription registrations and allocates warrants 
to investors, ensuring that the subscription period is at least 03 
days. 

From T + 7 to T+10 

4 Reporting distribution results  
SSV compiles subscription results, allocates warrants, reports 
to SSC and discloses the results. SSV registers the issued 
warrants with VSDC and lists them on the Stock Exchange. 

T + 10 

Notes: 

- The above distribution schedule is tentative, and the Issuer may make adjustments 
depending on actual circumstances; however, compliance with applicable laws and 
regulations shall still be ensured. 

- The official distribution timeline will be specified in the Covered Warrant Issuance Notice 
of SSV, ensuring a minimum subscription period of 03 days for investors. 

- Collateral for settlement is deposited by SSV at the custodian bank during the validity 
period of the warrants, with a minimum value equal to 50% of the total value of issued 
warrants up to the listing cancellation date. This collateral cannot be used as pledge, 
mortgage, or for securing any loans or financial obligations of SSV or any third party. 

- Distribution of covered warrants to investors shall only be conducted after the Company 
ensures that investors have access to the Prospectus and after submitting confirmation 
documents on collateral for settlement to the SSC. 

4. Subscription for covered warrants 

After the SSC grants the Certificate of Covered Warrant Offering Registration, the Prospectus and 
Issuance Notice of covered warrants, along with guidance on subscription procedures, will be 
published on SSV’s website. 

a. Subscription period 

The Company will officially announce the subscription period in the Issuance Notice after 
obtaining approval from the SSC. It is expected that the subscription period will be at least 03 days 
and a maximum of 15 days from the effective date of the Certificate of Covered Warrant Offering 
Registration. 

b. Subscription method 

Investors may subscribe for covered warrants at SSV’s transaction counters (including head office 
and branches) or via SSV’s online trading system at: https://online.shinhansec.com.vn 

Minimum subscription volume: 1,000 warrants. 

Order lot size: 100 warrants. 
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c. Payment method 

Upon subscription, investors shall deposit/transfer the subscription amount to the Company’s 
escrow account as follows: 

- Account holder: SHINHAN SECURITIES VIETNAM CO., LTD 

- Account number: 8690134889 at Joint Stock Commercial Bank for Investment and 
Development of Vietnam (BIDV) – Ha Thanh Branch 

d. Handling of unsubscribed warrants 

If the total number of warrants subscribed by investors is less than the total offering volume, the 
Company may allocate the remaining warrants to its proprietary account and continue distribution 
through market-making activities after listing on the Stock Exchange.. 

e. Handling of oversubscription  
If the total subscription demand exceeds the offering volume, the allocation for each investor shall 
be determined as follows: 

Allocated 
warrants = 

Subscription quantity of each investor 
x 

Total 
offering 
volume 

Total subscription quantity of all 
investors 

The allocated quantity will be rounded down to the nearest 10 warrants for each investor, ensuring 
that the total allocated volume does not exceed the total offering volume. 

Any remaining warrants after rounding will be allocated to investors with the largest and earliest 
subscriptions until the total offering volume is fully allocated. 

5. Cancellation of covered warrant offering 

In the event that the State Securities Commission of Vietnam (SSC) issues a decision to cancel the 
public offering of covered warrants in accordance with Article 28 of the Law on Securities, 
pursuant to Clause 3, Article 28 of the Law on Securities, within 07 working days from the date 
the covered warrant offering is cancelled, SSV shall disclose the cancellation of the covered 
warrant offering in the manner prescribed in Clause 3, Article 25 of the Law on Securities. Within 
15 days from the date the offering is cancelled, SSV shall, based on the list of investors who have 
paid for the covered warrants, refund the subscription monies to such investors. In the event that 
SSV fails to make the refund within the committed timeframe, SSV shall compensate investors 
for any damages in accordance with the prevailing regulations. 

Procedures for Refund and Repayment of Subscription Monies 

All monies received from investors subscribing for covered warrants shall be held in a blocked 
account maintained by SSV at the custodian bank. Accordingly, if the covered warrant offering is 
cancelled, upon receipt of the SSC's written notice regarding such cancellation, SSV shall use all 
funds held in the blocked account to make full and timely refunds to investors in accordance with 
applicable laws and regulations 
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6. Exercise of covered warrants 

a. Cash settlement procedures upon maturity 

Cash settlement of matured warrants shall be conducted in accordance with the regulations of the 
Stock Exchange and the Vietnam Securities Depository and Clearing Corporation (VSDC), as 
follows (T is the maturity date): 

- Before T-10: The Issuer shall send a Notice of the Record Date for Settlement of Covered 
Warrants at Expiration to the Ho Chi Minh City Stock Exchange (HOSE) and publicly disclose 
information regarding such record date for warrant exercise.. 

- T – 7: The issuer notifies VSDC of warrant exercise and discloses the last registration date for 
warrant holders. 

- T – 2: Last trading day of the warrants. After this date, the warrants will cease trading on the 
Stock Exchange. 

- T Date: The record date (which is also the expiration date of the warrants). The Issuer shall 
submit a Notice of Warrant Settlement Price to the Vietnam Securities Depository and Clearing 
Corporation (VSDC) for the purpose of warrant exercise and shall simultaneously disclose such 
notice. Based on the settlement price, it will be determined whether the warrants are eligible for 
settlement to warrant holders. Only in-the-money warrants shall be exercised and settled. 

Case where the warrant is out-of-the-money: (Settlement price ≤ Exercise price) 

- T + 1: VSDC notifies the Stock Exchange and depository members of the cancellation of the 
record date for warrant holders.. 

Case where the warrant is in-the-money: (Settlement price > Exercise price) 

- T + 1 to T + 2: VSDC notifies the Stock Exchange and depository members of the record date 
for warrant holders eligible for exercise. VSDC, depository members, and the issuer coordinate 
to finalize the list of eligible warrant holders. 

- T + 3: The issuer confirms the final list of warrant holders with VSDC and transfers the 
settlement amount according to VSDC’s instructions. 

- T + 4: VSDC notifies depository members to confirm the distribution of proceeds from warrant 
exercise and carries out the allocation to relevant accounts. 

- T + 5: Payment date to warrant holders. Depository members distribute funds directly to 
investors. 

Amount Payable per Call Warrant 

The amount payable per call warrant is the cash amount payable for each warrant where the 
Settlement Price exceeds the Exercise Price, calculated in accordance with the following formula: 
[ (Settlement Price − Exercise Price) / Conversion Ratio] 
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The Settlement Price of a warrant is the average of the closing prices of the underlying security 
during the last five (05) trading days preceding the expiration date, excluding the expiration date 
itself. In the event that the price of the underlying security is adjusted in accordance with the 
regulations of the Stock Exchange during the five (05) trading days immediately preceding the 
expiration date, the closing prices of the underlying shares on the trading days prior to the ex-
rights date shall be adjusted accordingly. 

The Issuer shall determine and announce the Settlement Price, which shall serve as the basis for 
calculating the cash settlement amount for the warrants outstanding on the expiration date. The 
Settlement Price shall be rounded to the nearest whole number (VND). 

Example: 

Exercise price 32,000 VND 
Settlement price Average closing price of the underlying asset over the last 05 

trading days prior to maturity (excluding the maturity date) 

Last trading date 21/06/2027 

Maturity date 23/06/2027 

Pricing dates for warrant 
settlement and closing prices of 
the underlying asset on such 
pricing dates 

Date Closing price 
16/06/2027 VND 33,000 

17/06/2027 VND 33,400 
18/06/2027 VND 33,800 
21/06/2027 VND 33,500 
22/06/2027 VND 34,200 

Average (5 days) VND 33,580 
Settlement price VND 33,580 
Conversion ratio 4:1 (4 warrants convert into 1 share) 

Settlement amount: (33,580−32,000)/4= 395 VND/warrant 

Net settlement amount: The net settlement amount is the amount received by warrant holders at 
maturity after deducting applicable fees (if any). 

Warrants that are in-the-money will be automatically exercised via cash settlement at maturity. 

b. Measures in case the issuer becomes insolvent 

In the event that the issuer becomes insolvent, warrant holders are entitled to payment from the 
following assets: 

- Hedging assets (including underlying securities of the warrants and warrants on the same 
underlying issued by other institutions, if any, under the hedging plan in this Prospectus) and 
other assets held in the issuer’s proprietary account; 
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- Cash deposited in the escrow account for covered warrant issuance at the custodian bank; 

- In case the collateral is insufficient to fully cover obligations, warrant holders shall be treated 
as secured creditors for the secured portion and shall enjoy rights equivalent to secured creditors 
in accordance with applicable laws. 

7. Rights of covered warrant holders 

- Holders of call warrants are entitled to receive the difference between the settlement price 
of the underlying asset and the exercise price at the time of exercise, where the settlement 
price exceeds the exercise price; 

- In case of insufficient assets for settlement upon exercise, the rights and interests of warrant 
holders shall be resolved in accordance with applicable laws governing partially secured 
creditors; 

- Warrant holders are entitled to cash settlement in cases where the warrants are delisted at 
the request of the issuer, dissolved, bankrupt, or have their offering registration revoked 
due to false disclosure or omission of material information affecting investment decisions, 
or where the underlying securities are delisted or the Stock Exchange deems it necessary 
to protect investors’ interests; 

- In addition, pursuant to the Company’s Charter, warrant holders are partially secured 
creditors of the Company and have the following rights: 

The holders of the warrants shall have the right to receive cash settlement or delivery of the 
underlying securities in accordance with the terms and settlement procedures specified by the 
Company in the Prospectus for each issuance and in accordance with applicable laws; the right 
to receive cash settlement in the event that the covered warrants are delisted in accordance with 
applicable laws; the right to transfer, donate, bequeath, or pledge the warrants as collateral in 
civil transactions in accordance with applicable laws; the right to receive priority payment upon 
the dissolution or bankruptcy of the Company in accordance with applicable laws; and such 
other rights as provided by law. 

(i) Method for determining the settlement price payable to warrant holders in the above 
cases. 

The settlement price of call warrants on the effective delisting date shall be determined based 
on the closing price of such warrants on the last trading day prior to delisting. 

(ii) Procedures for disclosure and payment to investors in case of early delisting of warrants 

- Disclosure of information 

Within 24 hours from the issuance of the delisting decision, the issuer shall disclose information 
on the delisting of the warrants, including the method for determining the settlement price 
payable to warrant holders upon effective delisting (including parameters used for such 
calculation). 
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On the last trading day prior to the effective delisting date, after the closing prices of the 
underlying asset and the warrants are available, the issuer shall disclose the settlement price for 
the delisted warrants on the Company’s website within 24 hours from the time the closing prices 
are determined. 

- Repurchase of warrants 

From the date of disclosure until the day preceding the effective delisting date, the issuer shall 
repurchase the warrants under market-making activities. The repurchase price of warrants prior 
to the effective delisting date shall be the market price and must comply with the market-making 
regulations of the Stock Exchange.. 

- Settlement upon delisting 

On the effective delisting date, for outstanding warrants, the issuer shall make payment based 
on the determined settlement price. The payment process shall follow the same procedures as 
settlement upon maturity. 

After this date, all outstanding warrants will be automatically delisted. 

8. Adjustment of covered warrants 

a. Cases where the issuer adjusts the covered warrants: 

The underlying asset is adjusted due to dividend payment in cash, stock dividend issuance, 
bonus share issuance, or share issuance to increase charter capital from equity, or new share 
issuance. 

b. Method for adjusting the exercise price and conversion ratio when the underlying asset is 
adjusted: 

- Adjustment date: Ex-rights date of the underlying asset. 

- New exercise price = Current exercise price × (Adjusted reference price on ex-rights date / 
Unadjusted reference price on ex-rights date). 

- New conversion ratio = Current conversion ratio × (Adjusted reference price on ex-rights date 
/ Unadjusted reference price on ex-rights date). 

- The adjusted exercise price and/or conversion ratio shall be rounded to 4 decimal places. 

- Other adjustments, if any, shall be implemented in accordance with the decisions of the Stock 
Exchange. 

Example: 

A call warrant on VPB has Exercise price of VND 32,000, Conversion ratio of 4:1. 

On the ex-rights date, VPB pays a 5% cash dividend (1 share receives VND 500). 
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Closing price on the trading day prior to ex-rights date: VND 29,000/share. 

Reference price on ex-rights date: VND 28,500/share. 

Adjusted warrant parameters: 

+ New exercise price: 32,000 × ଶ଼,ହ଴଴ଶଽ,଴଴଴ = 31,448 VND 

+ New conversion ratio: 4 × ଶ଼,ହ଴଴ଶଽ,଴଴଴ = 3.9310 

9. Taxes, charges, fees and service fees arising from trading or exercising covered warrants 

a. Taxes 

- Case 1: Applicable when investors transfer covered warrants before the maturity date. 

Personal income tax: 0.1% applied on the transfer value of covered warrants per transaction. 
Whereby, the transfer value of each transaction is the matched price of the covered warrant on 
the Stock Exchange multiplied by the number of covered warrants. 

Example 1: An investor purchases 100 call warrants with underlying asset VPB shares at a 
price of VND 2,000/warrant, conversion ratio 4:1, exercise price VND 32,000. If the investor 
sells 100 warrants at VND 2,000/warrant, the tax payable is: 100 × VND 2,000 × 0.1% = VND 
200 

- Case 2: Applicable when investors hold covered warrants and the warrants are delisted before 
maturity. 

Personal income tax: 0.1% applied on the transfer value per transaction. Whereby, the transfer 
value is determined as: 

- Repurchase Price at the market price quoted by the Issuer through its market-making activities 
multiplied by the number of warrants (prior to the effective date of delisting); or 

- The settlement price of the warrant announced by the issuer × number of warrants (after 
delisting takes effect). (The price is calculated using the Black–Scholes model at the time of 
delisting) 

Example 2: Based on Example 1, if the warrants are delisted and the issuer announces a 
settlement price of VND 600/warrant, the tax payable for 100 owned warrants is: 100 × VND 
600 × 0.1% = VND 60. 

- Case 3: Applicable when investors hold warrants until maturity and exercise in-the-money 
warrants. 

Personal income tax: 0.1% applied on the transfer value per transaction. Whereby, the transfer 
value is: Settlement price of underlying asset × Number of warrants ÷ Conversion ratio. (The 
settlement price of the underlying asset is announced by the Stock Exchange) 
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This case applies only to in-the-money warrants when investors exercise their rights.. 

Example 3: Based on Example 1, if the settlement price of the underlying asset is VND 
33,580/share, the tax payable when exercising 100 warrants is VND 33,580 × 100 ÷ 4 × 0.1% 
= VND 840. 

Note: The tax payable may exceed the amount received from the issuer, depending on the 
relationship between the settlement price and the conversion ratio. 

Example 4: An investor purchases 100 call warrants with the underlying asset being VPB 
shares, with a conversion ratio of 4:1 and an exercise price of VND 32,000. 

If the investor sells 100 warrants at a price of VND 800/warrant before the maturity date, the 
investor will receive an amount from selling the warrants equal to: 100 × 800 = VND 80,000. 
The tax payable upon selling the warrants is: 100 × 800 × 0.1% = VND 80. 

If the investor holds the warrants until the maturity date and the settlement price of the 
underlying security announced by the Stock Exchange at the time of exercise is VND 
33,580/share, then the warrants will be in-the-money, and the cash amount received from the 
Issuer will be: (33,580 – 32,000) × 100 ÷ 4 = VND 39,500. The tax payable upon exercising 
the warrants for 100 warrants held by the investor is: 33,580 × 100 × 0.1% ÷ 4 = VND 840. 

b. Trading fee: Applicable when investors place buy or sell orders for covered warrants. The 
applicable fee shall comply with the regulations of the securities company where the investor 
opens a covered warrant trading account. 

c. Exercise fee: In case investors exercise the warrants, investors must pay this fee to VSDC in 
accordance with the regulations of the Vietnam Securities Depository and Clearing 
Corporation. 

d. Custody and transfer fee for covered warrants: Applied in accordance with the regulations 
of the Vietnam Securities Depository and Clearing Corporation. 

10. Market Making Activities 

In order to ensure liquidity for outstanding covered warrants, the Issuer is obligated to perform 
market making activities for the covered warrants it issues, specifically as follows: 

a. Quotation obligations of the market maker 

In accordance with Clauses 1 and 2, Article 6 of Decision No. 49/QD-HDTV issued by the Ho 
Chi Minh City Stock Exchange on the Regulation governing Market Making and Hedging 
Activities of Covered Warrant Issuers: 

A covered warrant issuer is required to fulfill its market-making quotation obligations in the 
following manner: 
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 After the periodic matching session determining the opening price ends within 05 (five) 
minutes, the Issuer must place market making orders within 05 (five) minutes from the 
occurrence of one of the following events: 

- There are only buy orders or only sell orders for covered warrants; 

- There are no buy orders and no sell orders for covered warrants; 

- The price spread exceeds 5%. The price spread is the percentage of (the highest bid price – the 
lowest ask price) / the highest bid price. 

 When placing orders, the market maker must comply with: 

- Minimum order volume is 100 warrants; 

- The order type to be used for market-making activities is the limit order. 

- The order price must ensure that it does not exceed the price spread limit; 

- In case there are no buy and sell orders for covered warrants, the market maker must quote two-
way prices (place both bid and ask orders); 

- The order must remain valid on the trading system for at least one (01) minute. 

b. Exemption from market making obligations 

In accordance with Clause 3, Article 6 of Decision No. 49/QD-HDTV, the Issuer shall be exempt 
from its market-making obligations under the following circumstances: 

- During the periodic matching session determining the opening price, and within 05 (five) 
minutes after the end of the periodic matching session determining the opening price and the 
closing price; 

- Market-making activities are not required where the underlying security of the warrant is 
suspended from trading or subject to a trading halt; 

- When the theoretical price of the covered warrant calculated according to the formula stated in 
the Prospectus is less than or equal to VND 10; 

- Market-making obligations shall not apply where the matched price of the warrant is less than 
VND 200 

- The Issuer shall be exempt from placing sell quotations where the quantity of warrants available 
in the market-making account is less than the minimum order size of 100 warrants; 

- When there are no covered warrants in circulation (i.e., the Issuer has not sold any warrants to 
investors), the Issuer is exempted from placing buy orders; 

- In case of delisting of covered warrants, the Issuer is exempted from placing sell orders; 
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- When the warrant price hits the ceiling (excess demand), the Issuer is exempted from placing 
sell orders; or when the warrant price hits the floor (excess supply), the Issuer is exempted from 
placing buy orders; 

- When the underlying stock price hits the ceiling (excess demand), the Issuer is exempted from 
placing sell orders for call warrants and exempted from placing buy orders for put warrants; 

- When the underlying stock price hits the floor (excess supply), the Issuer is exempted from 
placing buy orders for call warrants and exempted from placing sell orders for put warrants; 

- When the warrant price has increased by 30% or more (for call warrants trading at a price of 
the underlying asset 30% lower than the exercise price), the Issuer is exempted from placing 
sell orders; 

- Within fourteen (14) days prior to the maturity date of the warrants; 

- Other cases applied by the Stock Exchange with the approval of the State Securities 
Commission.. 

VII. PAYMENT GUARANTEE PLAN FOR HOLDERS OF COVERED 
WARRANTS 

1. Payment to holders of covered warrants shall be secured by the following sources of assets: 

a. Hedging assets and other assets available in the proprietary trading account; 

b. Cash available in the escrow account at the custodian bank; 

c. Payment guarantees or other assets (if any). 

2. In the event that there are insufficient assets to fulfill the obligations arising from the exercise 
of warrants, the settlement of the rights of warrant holders shall be carried out in accordance 
with applicable laws governing secured creditors.. 

VIII. RISK MANAGEMENT FOR COVERED WARRANTS 

1. Risk management process 

a. Risk management process for covered warrants at SSV 

The risk management process for covered warrants is a sequence of continuously implemented 
steps aimed at minimizing risks to SSV. To ensure that risk management is carried out effectively, 
SSV shall implement the following steps: 

Step 1: Risk identification for covered warrants 

Risk identification may be conducted by an individual or a group. After identifying the causes of 
risks, SSV will assess the common risks associated with covered warrant business activities as 
follows: 
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(i) Liquidity risk: Risk arising when customers, counterparties, or obligated parties fail to fulfill 
their payment obligations in full and on time to SSV; or when SSV is unable to perform its 
commitments to investors, such as the inability to meet payment obligations when investors 
exercise warrants. This liquidity risk may arise due to the inability to meet obligations arising 
from the capital source of the organization. 

(ii) Market risk: Risk arising from fluctuations in the prices of covered warrants, changes in prices 
and/or other unexpected events affecting the prices of underlying securities. Price fluctuations 
of underlying assets that SSV holds may be adversely affected by changes in market indices, 
interest rates, foreign exchange rates, and macroeconomic or microeconomic factors and other 
impacts. 

(iii) Legal risk: Risk arising when SSV violates or fails to comply with applicable laws, leading 
to penalties, warnings, suspension of operations, or revocation of business licenses. 

(iv) Operational risk: Risk arising from system failures, technological errors, operational process 
failures, human errors during operations, or risks related to changes in capital affecting the 
limits of covered warrant products and other potential risks (natural disasters, wars, fires, 
etc.). 

(v) Other risks: Other risks related to covered warrant business activities and/or other business 
operations of SSV. 

Step 2: Risk analysis 

After identifying the risks mentioned above, the Risk Management Department, in coordination 
with relevant units, evaluates the likelihood of occurrence (rated from A – almost certain to E – 
unlikely) and the level of impact (rated from 5 – very significant to 1 – insignificant) on the 
achievement of SSV’s objectives. The results of the risk assessment will help identify the level of 
each risk. SSV compares the identified risks with its strategic objectives to determine which risks 
are unacceptable (high risks), and provides a basis for selecting and prioritizing appropriate 
mitigation measures. 

(i) Liquidity risk:  

- Liquidity risk in covered warrants at SSV is an important factor affecting the Company’s ability 
to fulfill its financial obligations to investors. 

- Liquidity risk arises when SSV or its counterparties are unable to fulfill payment obligations 
on time or in full as committed. This requires SSV to seek additional external funding sources 
or incur additional costs to ensure payment obligations to covered warrant holders. The short-
term and long-term liquidity of SSV is measured through financial ratios related to liquidity, 
directly affecting the Company’s credibility and reputation in the market. 

(ii) Market risk:  

- Any fluctuations in warrant prices, underlying securities prices, and movements of the securities 
market constitute market risks affecting SSV’s covered warrant operations. 
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- SSV’s covered warrant products may be affected by unexpected fluctuations in securities 
prices, commodities, and interest rates, market conditions, and/or changes in monetary policy, 
macroeconomic policies of the Government of Vietnam as well as international factors, and 
changes in other legal regulations.. 

(iii) Legal risk: 

- Legal risk refers to risks arising from legal-related activities within departments during the 
Company’s operations. 

- Legal risks may arise from the following causes: 

• Failure to ensure compliance with legal regulations on market making and hedging activities 
for covered warrants; 

• Receiving and handling information related to risks that are not consistent, leading to 
improper compliance with operational procedures in accordance with regulations of 
competent authorities during SSV’s covered warrant business activities; 

• Internal policies and procedures of SSV that are issued but not in compliance with legal 
regulations; 

• Providing services and conducting covered warrant business activities without fully meeting 
the conditions prescribed by law. 

• Investment in underlying stocks that are subject to foreign ownership limits, affecting the 
issuance of covered warrant products by SSV. 

(iv) Operational risk:  

- Operational risks arising during SSV’s securities business activities may originate from the 
following causes: 

• Errors due to negligence or lack of attention during operations by staff, lack of responsibility 
leading to mistakes, and execution processes that do not comply with SSV’s internal 
regulations and legal provisions;  

• Risks related to information technology systems, system security and safety; risks related to 
electrical safety, fire incidents; risks related to network infrastructure/hardware 
infrastructure; errors from service providers; 

- Operational risks with high frequency of occurrence:  

• In daily business and trading activities: risks of placing incorrect orders, transaction errors 
leading to unintended buy/sell transactions. Failure to properly implement regulations 
related to securities trading accounts of clients at securities companies;  

• In operating information technology systems: errors such as loss/mismatch of transaction 
data, failure to execute transactions, or system interruptions. Serious losses may occur if 
risks arise in the operation of IT systems;  
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• In reporting and information disclosure activities: violations in disclosure may result in 
administrative penalties imposed by the State Securities Commission on SSV.  

Step 3: Risk control 

Risk analysis and assessment help SSV develop risk control strategies through selecting 
appropriate solutions for each type of risk. Common approaches applied to address risks include: 
risk avoidance, risk transfer, risk mitigation, or risk acceptance. These approaches are used to 
control risks.: 

Risk control activities are established to ensure that risk handling measures are implemented 
effectively and efficiently. These activities include: 

• Preventive controls: aimed at preventing unwanted transactions, events, or errors from 
occurring or limiting negative impacts. Examples include segregation of duties, password 
protection, access control, and training. 

• Detective controls: aimed at promptly identifying transactions, events, or errors and unexpected 
situations, thereby enabling timely corrective actions. Examples include verification, 
reconciliation, inspection, and reporting. 

• Corrective controls: aimed at restoring the system to an appropriate state or at least minimizing 
the consequences of events or errors. Examples include business continuity planning and 
disaster recovery planning. 

Risk Type Preventive 
Principles 

Implementation 
Approach Implementation Method 

Liquidity 
Risk 

Maintain 
financial safety 
ratios to ensure 
continuous 
monitoring and 
adjustment 
Ensure 
compliance 
with payment 
obligations to 
warrant holders 

Diversify funding 
counterparties 
Establish hedging 
provisions in accordance 
with legal regulations 
and SSV’s policies from 
time to time 
Monitor and report 
capital adequacy ratios 
monthly or upon request 
by competent authorities 
in accordance with 
SSV’s regulations 

Develop a strict capital control 
system to allocate capital 
efficiently 
Establish a system to assess 
appropriate financial safety 
indicators 
Select bank(s) for capital 
allocation (if any) and 
appropriate transaction methods 
Establish regulations on cash 
flow updates and daily reporting 
Develop a payment guarantee 
plan for warrant holders 

Market 
Risk 

Forecast 
adverse factors 
to develop risk 
mitigation 
solutions 

Monitor, analyze, and 
assess macroeconomic 
conditions, policies 
affecting the securities 
market periodically or 
ad hoc 

Conduct market forecasting to 
develop effective hedging 
strategies 
Proprietary Trading Department 
coordinates with Risk 
Management Department via 
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Maintain Delta 
hedging ratio 

Buy/sell underlying 
securities or covered 
warrants based on 
approved parameters 

trading system and reporting to 
relevant units and regulators 

Legal Risk 

Ensure 
compliance 
with market 
making 
obligations 

Proactively develop 
programs complying 
with Stock Exchange 
regulations 
Regularly review and 
update internal policies 
to align with legal 
regulations 
Ensure compliance with 
regulations governing 
trading, offering, 
distribution, listing, 
settlement of covered 
warrants, and 
market‑making 
obligations 
Timely monitor, update, 
and assess changes in 
legal regulations to 
ensure that SSV’s 
business operations 
remain fully compliant 
with applicable laws and 
regulations. 

Establish automated systems for 
market making and risk 
prevention 
Develop internal procedures 
and regulations 
Conduct training and enhance 
compliance awareness with 
internal rules and legal 
regulations 

Operational 
Risk 

Identify 
potential risks 
to build 
processes, 
policies, and 
systems to 
minimize risks 
and optimize 
operational 
efficiency 

Establish periodic/ad 
hoc reporting 
mechanisms and assign 
responsibilities clearly 
Enhance compliance 
with information 
security and staff 
awareness of IT systems 
and cybersecurity 

Establish procedures and 
internal regulations to ensure 
segregation of duties and 
cross‑checking among 
operational activities, thereby 
strengthening control and 
supervision and enabling early 
detection of potential violations. 
Establish preventive and 
mandatory operating and 
control procedures, including 
data backup, data security 
measures, the development of 
primary and backup data 
transmission systems, 
cybersecurity measures, 
procurement of equipment 
insurance, periodic system 
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inspections, and the execution 
of warranty and maintenance 
agreements with service 
providers, as well as the 
preparation of contingency 
plans for handling system 
failures 
Implement a backup trading 
system alongside the primary 
trading system to mitigate the 
risk of connection failures that 
may disrupt investors’ trading 
activities. 
With respect to the data system, 
all data is regularly backed up 
and stored in secure 
repositories. SSV has 
established multi‑layer security 
measures in accordance with 
international standards to 
prevent viruses and 
unauthorized access by hackers, 
thereby ensuring information 
security and confidentiality for 
SSV’s investors and clients 
 

Step 4: Monitoring Risk Management Activities 

Risks are always present, may change and evolve; therefore, during the implementation of risk 
management activities and the completion of each Covered Warrant issuance, SSV simultaneously 
conducts assessments and evaluations of the results of implementation of risk management 
measures to make timely adjustments (if any). Accordingly, any deficiencies arising during the 
implementation of risk management activities can be promptly identified and remedied through 
adjustments to risk management activities. During the process of monitoring risk information, SSV 
conducts analysis and/or evaluation of risk information, selects appropriate control measures 
and/or handling methods, and performs monitoring of risk management activities.  

In cases where certain adjustments are required to align with the actual situation of arising risks, 
the Risk Management Department shall act as the focal point to consolidate opinions from relevant 
units and submit them to the Chief Executive Officer for approval. 

b. Roles of Senior Management and Relevant Departments in Monitoring the Company’s 
Risk Management Activities 

SSV assigns specific roles and responsibilities to senior management and relevant departments 
with respect to risk management activities. The departments are tasked with supervising and 
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monitoring risks and other tasks as stipulated in SSV’s risk management policy, specifically as 
follows: 

(i) Board of Directors: 

- Ensure the effectiveness of the risk management system and internal controls. 

- Authorize the Chief Executive Officer to carry out risk management activities in accordance 
with the approved policies and risk limits.  

- Review reports from the Chief Executive Officer relating to covered warrant issuance activities; 
take responsibility for identifying risks that may arise upon issuance of covered warrants and 
ensure the implementation of an appropriate system to manage such risks. 

(ii) Risk Management Committee: 

- Review, supervise, and assess risk levels and risk tolerance. 

- Review periodic risk reports to evaluate various risk levels arising from covered warrant 
issuance activities.. 

- Propose or approve risk prevention measures. 

(iii)Board of Management:  

- Report to the Members’ Council on the implementation of risk management, assess the 
appropriateness of risk management, and the risk limits in risk management activities. 

- Ensure that the risk management system is well understood and consistently implemented 
throughout the Company and complies with the policies and risk limits approved by the 
Members’ Council. 

- Report the main risk situation to the Members’ Council. 

(iv) Proprietary Trading Department: 

- Assess risks and benefits arising from covered warrant issuance. 

- Evaluate the stability and price volatility, and the liquidity level of the underlying securities 
expected to be issued. 

- Determine the breakeven point of the covered warrants. 

- Propose to the Chief Executive Officer for approval information relating to covered warrants: 
expected issuance volume, warrant price, exercise price, and conversion ratio. 

- Identify risk levels for each covered warrant and carry out purchase or sale of underlying 
securities to ensure hedging requirements for the outstanding covered warrants. 

(v) Risk Management Department: 
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- Perform daily monitoring of the effectiveness of hedging activities for covered warrants. 
Allocate personnel with appropriate expertise, properly organized and accountable for covered 
warrant risk management activities.  

- In addition, the Risk Management Department has an organizational structure comprising the 
Head of Risk Management Division, specialists in risk management in professional fields such 
as finance and securities, who possess extensive experience in the securities sector. These 
personnel are responsible for supporting the Chief Executive Officer in designing and proposing 
effective risk management processes. 

(vi)  Related parties: None. 

c. Transaction control, credit limits and margin requirements 
SSV complies with regulations on transaction control, credit limits and margin requirements when 
issuing covered warrants in accordance with the regulations of the Ministry of Finance and the 
State Securities Commission, and also complies with the regulations of the parent company in 
South Korea. Such regulations are as follows: 

No. Activity Control criteria and limits Control objective 

1 
Control of 
hedging 
transactions 

Comply with regulations on trading of underlying 
securities listed on the Ho Chi Minh City Stock 
Exchange. Trading volume of underlying 
securities must be within the scope of hedging 
activities. 

Monitor hedging 
transactions, limit 
violations and the 
scope of hedging 
activities 

2 

Capital 
limits, credit 
for covered 
warrant 
business 
activities 

Total issuance value of covered warrants in each 
period must not exceed the financial limits 
prescribed by the Ministry of Finance and must 
not exceed the issuance limit approved by the 
Members’ Council of SSV. The issuance limit 
must not exceed 2% of equity. SSV does not use 
borrowed funds to issue covered warrants. 

Monitor excessive 
use of debt 

3 

Margin for 
covered 
warrant 
issuance 

SSV maintains a minimum margin of 50% of the 
total payment obligations of all outstanding 
covered warrants. This margin is deposited at a 
bank account and may only be withdrawn when 
the issuance obligations have been fulfilled. 

Mitigate risk of 
insolvency 

d. Credit rating organization: 

None. 

2. Hedging plan 

a. Purpose of hedging: to ensure the payment capability of the Issuing Organization to covered 
warrant holders, thereby limiting losses that may arise from risks affecting the Issuing 
Organization and covered warrant holders 
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b. Organization responsible for hedging activities: 

(i) Responsibilities of the Board of Management (Executive Board) 

- Direct the development of strategies, policies and processes for covered warrant risk 
management;; 

- Assign responsibilities for supervising the implementation of covered warrant risk management 
processes approved by competent authorities; 

- Monitor implementation results and be accountable to competent authorities for the execution 
of rights and responsibilities in covered warrant risk management. 

(ii) Responsibilities of the Internal Control Department 

- Inspect and supervise compliance with legal regulations, the Company’s Charter, decisions of 
the parent company, and decisions of the Members’ Council relating to covered warrant 
issuance; 

- Inspect and supervise activities of offering covered warrants and hedging activities for covered 
warrants in accordance with SSV’s internal regulations and procedures. 

- Supervise activities that may give rise to conflicts of interest (if any). 

(iii)Responsibilities of the Risk Management Department 

- Monitor and supervise hedging activities of departments directly involved in hedging covered 
warrants; 

- Provide warnings regarding limits of SSV, the Stock Exchange and the State Securities 
Commission relating to covered warrants and hedging activities; 

- Advise the Chief Executive Officer on measures to prevent, hedge and handle risks related to 
covered warrants;; 

- Ensure that risks are managed in accordance with regulations and SSV’s internal procedures 
and ensure compliance with legal regulations relating to covered warrant risk management. 

(iv) Responsibilities of the Proprietary Trading Department – the unit directly responsible 
for risk management in hedging activities for covered warrants 

- Monitor fluctuations in prices and daily trading volumes of covered warrants and underlying 
assets used for hedging (including underlying securities and other securities of the same 
underlying assets such as covered warrants, futures contracts, if any); 

- Perform hedging transactions through the purchase and sale of underlying securities and/or 
other securities for hedging purposes based on the number of outstanding covered warrants, 
ensuring compliance with established risk limits; 
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- Establish hedging models for the entire portfolio of outstanding covered warrants and hedging 
assets; monitor and assess risks when there are significant changes in input parameters that 
materially affect the portfolio value; 

- Report end-of-day portfolio positions and hedging activities performed to competent authorities 
and relevant departments upon request. 

Information on personnel of the department directly performing hedging activities for 
covered warrants 
Mr. Van Duy Ngoc Tan  – Head of Proprietary Trading Department 

Education                       Bachelor of Economics 

Professional certificates: 

- Fund Management Practice Certificate No. 002663/QLQ issued on 
08/01/2025 

- Derivatives Securities and Derivatives Market Certificate No. 60 
PS122017/QD-DT issued on 25/12/2017 

Mr. Van Duy Ngoc Tan has more than 10 years of experience in the securities sector. He has many 
years of experience in managing securities investment portfolios, derivatives securities and 
structured products. Mr. Tan possesses in-depth expertise, strong analytical, trading and risk 
management capabilities to meet specialized professional requirements. Throughout his career, he 
has consistently demonstrated professionalism and dedication, and is highly trusted by the 
organization and colleagues. 

 

Mr. Tran Van Thao – Deputy Head of Proprietary Trading Department 

Education Bachelor's Degree in Economics 

Professional 
Certificates 

- CFA Level III 
- Fund Management Practice Certificate No. 002679/QLQ, issued on 20 

January 2025  
- Derivatives Securities and Derivatives Market Certificate No. 29 

PS022024/QD-DT, issued on 10 June 2024 

- Professional Experience: Mr. Tran Van Thao has 12 years of experience in securities 
investment. During his investment career, Mr. Thao managed an investment portfolio that 
generated a return of 42% for two consecutive years, outperforming the VN-Index by 28% over 
the same period. In addition, Mr. Tran Van Thao has been a member of the CFA Society 
Singapore since 2018 and has concurrently served as a lecturer in CFA training programs 

- Reputation and Competence: Mr. Tran Van Thao possesses extensive knowledge and 
experience in securities analysis, investment, and portfolio management. His professional 
experience and investment performance demonstrate strong capabilities in securities analysis, 
market assessment, investment management, and risk control. Such expertise and experience 
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provide a solid foundation for supporting the performance of duties related to the issuance of 
covered warrants at the Company. Throughout his career, Mr. Tran Van Thao has demonstrated 
a strong sense of responsibility and professionalism. 

c. General principles of implementation 

SSV applies the “Delta-neutral hedging strategy”, meaning that together with the issuance of 
covered warrants, the Issuing Organization simultaneously conducts hedging transactions by 
buying or selling underlying securities so that the overall position of the Issuing Organization 
remains Delta-neutral (Delta = 0) when the price of the underlying securities changes. 

Hedging instruments: 

- Underlying securities of the covered warrants. 

- Other securities with the same underlying assets as the covered warrants (if any), including 
covered warrants on the same underlying assets issued by other organizations. 

Hedging position: 

- Method for calculating the hedging ratio 

The hedging ratio applied by SSV is the Delta ratio. 

Delta: represents the change in the price of the covered warrant corresponding to a one-unit change 
in the price of the underlying securities. Delta is calculated using the Black-Scholes formula as 
follows: 

Where: Deltaେ୅୐୐ = N(dଵ) Deltaେ୅୐୐: Delta of a Call Warrant; N(dଵ): cumulative standard normal distribution, where d₁ is determined according to the Black-
Scholes pricing formula as follows: 

dଵ = ln ቀSXቁ + ൬rେ + σଶ2 ൰ Tσ√T  

Where:   �: Exercise price of the warrant; �: Price of the underlying securities at the time of pricing; �: Time to maturity (in years), being the number of days from the pricing date to the maturity date 
of the warrant divided by 365; rେ: Risk-free interest rate (per annum); 
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σ: Expected volatility of the underlying securities (per annum); 

Details on determination of input parameters for the formula: 

- Theoretical hedging position 

The theoretical hedging position is the quantity of underlying securities and/or other securities that 
are legally permitted and that SSV is expected to hold in order to hedge risks for outstanding 
covered warrants. 

SSV determines the theoretical hedging position based on the Black-Scholes formula and uses 
underlying securities as hedging instruments for call warrants: 

Qେ୏ୌ = Deltaେ୅୐୐(୘େ୔ୌ) × OIେ୏ୌk  

 

Where:  

Parameter Basis of calculation Example 

Price of 
underlying 
securities (S) 

A variable value.  
Determined based on the trading price during the session or the 
closing price of the underlying securities at the end of the day. 

VND 
33,000  

Exercise 
price (X) 

A fixed value.  
Determined based on the exercise price announced by the Issuing 
Organization in the covered warrant issuance notice. The exercise 
price may be adjusted in case of corporate actions of the 
underlying securities, including but not limited to dividend 
payments in cash, stock dividends, bonus share issuance. 

VND 
32,000  

Risk-free 
interest rate 
(determined 
by SSV) 
(r₍c₎) 

A fixed value but subject to adjustment upon market changes. 
Determined based on the opportunity cost of capital allocated to 
payment obligations of covered warrants (including collateral for 
payment obligations and capital used for hedging activities for the 
covered warrant portfolio). Calculated as the average of 12-month 
deposit interest rates at four banks: Vietcombank, BIDV, 
VietinBank, Agribank plus a margin of 2%. 

5% – 
10% 

Expected 
volatility of 
underlying 
securities 
(determined 
by SSV) (σ) 

A variable value that may be adjusted when volatility of 
underlying securities changes significantly. Determined based on 
historical volatility of underlying securities over the most recent 
12 months and forward-looking expectations of volatility. 

30% – 
70% 

Time to 
maturity (T) 

A variable value.  
Calculated in years and decreases over the remaining life of the 
covered warrants. This value equals 0 at maturity. 

0.75 
(year) 
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Qେ୏ୌ: Number of underlying securities that SSV expects to hold for hedging covered warrants; Deltaେ୅୐୐(୘େ୔ୌ): Delta of SSV’s call warrants used for hedging, as defined and determined in 
Section c, Item 2 above; OIେ୏ୌ: Number of covered warrants outstanding issued by SSV in the issuance tranche; �: Conversion ratio of SSV’s covered warrants. 

Conversion formula when using covered warrants with the same underlying securities issued 
by other companies as hedging instruments for call warrants and applying the Delta-neutral 
principle: 

Q୓୲୦ୣ୰ = Deltaେ୅୐୐(୘େ୔ୌ)Delta(୭୲୦ୣ୰) × OI୓୲୦ୣ୰ × k(୓୲୦ୣ୰)k(୘େ୔ୌ)  

Where:   Q୓୲୦ୣ୰: Number of covered warrants issued by other companies that SSV expects to hold for 
hedging its covered warrants; Deltaେ୅୐୐(୘େ୔ୌ): Delta of SSV’s call warrants; Delta(୭୲୦ୣ୰): Delta of call warrants issued by other companies; OI୭୲୦ୣ୰: Number of covered warrants used by SSV for hedging that are issued by other companies; 

In the formula for determining the theoretical hedging position, Open Interest (OI) shall be 
calculated as the total number of outstanding warrants of the issuance, plus the number of warrants 
sold from the Issuer’s proprietary trading account that have not yet been recorded in investors’ 
accounts by the Vietnam Securities Depository and Clearing Corporation (VSDC), less the number 
of warrants pending settlement back to the Issuer’s proprietary trading account. k(୘େ୔ୌ): Conversion ratio of SSV’s covered warrants subject to hedging. k(୭୲୦ୣ୰): Conversion ratio of covered warrants issued by other companies used by SSV as hedging 
instruments.. 

- Actual hedging position 

The actual hedging position (QTT) shall be determined by reference to: (i) the quantity of 
underlying securities actually held; (ii) the quantity of underlying securities pending settlement to 
the proprietary trading account and designated for hedging purposes; (iii) the quantity of securities 
arising from the exercise of rights attached to the underlying securities held in the proprietary 
trading account for hedging purposes, including stock dividends and share issuances for capital 
increases from owners’ equity; and (iv) the quantity of converted securities where the Issuer 
utilizes securities with the same underlying security as the warrant for hedging purposes. 
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Securities with the same underlying security as the warrant include both securities actually held in 
the proprietary trading account and securities pending settlement to the proprietary trading 
account.. 

- Difference between theoretical hedging position and actual hedging position on day T of 
the covered warrants ∆Q୘୘% = (Qେ୏ୌ − Q୘୘)/Qେ୏ୌ  × 100% 

Where:   ∆Q୘୘%: Difference between the theoretical hedging position and the actual hedging position on 
day T of the covered warrants. Qେ୏ୌ: Theoretical hedging position on day T of the covered warrants. Q୘୘: Actual hedging position on day T of the covered warrants. 

SSV conducts transactions of buying/selling underlying securities and/or covered warrants with 
the same underlying securities issued by other companies to ensure that the difference between the 
theoretical hedging position and the actual hedging position on day T of the covered warrants does 
not exceed 20%.  

Ensure compliance with limits and ratios related to hedging activities in accordance with legal 
regulations or upon request of the State Securities Commission. 

- Illustrative example 

Assume that SSV issues covered warrants with the following input parameters: 

Underlying securities: VPB; 

Issue date: 30/10/2026; 

Listing date: 30/11/2026; 

Maturity date: 30/07/2027; 

Conversion ratio: 4:1; 

Risk-free interest rate: 5.53%; 

Expected volatility: 70%; 

Exercise price: VND 32,000; 

SSV conducts purchases and sales of VPB shares when the price of VPB shares changes as follows: 
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Trading 
date 

VPB 
share 
price 

Delta 
Number of 
outstanding 

warrants 

Theoretical 
hedging 
position 

Actual 
hedging 
position 

Change in 
VPB share 
quantity 

14/12/2026 VND 
33,000 

16.51% 2,000,000 82,600 86,800 
 

15/12/2026 VND 
33,400 

16.70% 2,000,000 83,500 87,700 900 

16/12/2026 VND 
33,800 

16.89% 1,900,000 80,300 84,400 -3,300 

17/12/2026 VND 
33,500 

16.74% 1,800,000 75,400 79,200 -5,200 

18/12/2026 VND 
34,200 

17.07% 1,700,000 72,600 76,300 -2,900 

21/12/2026 VND 
34,900 

17.39% 1,750,000 76,100 80,000 3,700 

3. Experience in covered warrant issuance of the Issuing Organization 

The Proprietary Trading Department of SSV is responsible for trading underlying securities, 
market making for covered warrants, daily hedging activities, and risk management for covered 
warrant issuance activities. SSV has developed a comprehensive foundation in relevant 
professional areas. 

SSV also has a team of information technology engineers supporting market making and hedging 
activities. Therefore, SSV is able to minimize operational errors and ensure stable product 
performance after listing. Specifically, through 05 issuance tranches: 
 
+ Phase 1: Issuance of 01 covered warrant on the underlying security VPB in January 2025 

(corresponding to the 1st issuance in 2024 under Resolution No. 09/2024/NQ-HĐTV), with a 
total offering volume of 6,000,000 covered warrants. 

+ Phase 2: Issuance of 03 covered warrants on the underlying securities STB, HPG and SHB in 
June 2025 (corresponding to the 1st issuance in 2025 under Resolution No. 03/2025/NQ-
HĐTV), with a total offering volume of 6,000,000 covered warrants.  

+ Phase 3: Issuance of 03 covered warrants on the underlying securities MSN, HPG and TPB 
in January 2026 (corresponding to the 2nd issuance in 2025 under Resolution No. 
09/2025/NQ-HĐTV), with a total offering volume of 4,500,000 covered warrants. 

+ Phase 4: Issuance of 14 covered warrants on the underlying securities ACB, FPT, HDB, SHB, 
STB, VNM, VPB, MSN and HPG in May 2026 (corresponding to the 1st issuance in 2026 
under Resolution No. 11/2025/NQ-HĐTV), with a total offering volume of 41,500,000 
covered warrants. 
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+    Phase 5: Issuance of 16 covered warrants on the underlying securities ACB, FPT, HDB, SHB,        
STB, VNM, VPB, LPB, MSN, TPB and HPG in July 2026 (corresponding to the 2nd issuance 
in 2026 under Resolution No. 11/2025/NQ-HĐTV), with a total offering volume of 46,100,000 
covered warrants 

IX. RELATED PARTIES TO THE COVERED WARRANT OFFERING 

COLLATERAL DEPOSITORY BANK FOR PAYMENT: JOINT STOCK 
COMMERCIAL BANK FOR INVESTMENT AND DEVELOPMENT OF VIETNAM 
(BIDV) – HA THANH BRANCH 

Certificate of registration for securities depository activities No. 510/QĐ-ĐKHĐLK issued by the 
State Securities Commission on 08 November 2006. 

Address: No. 74 Tho Nhuom Street, Cua Nam Ward, Hanoi City, Vietnam 

Tel: (024) 3941 1846                Fax: (024) 3941 1847         Website: www.bidv.com.vn 

AUDITOR (auditing financial statements for 2024, 2025): KPMG LIMITED BRANCH 

Address: No. 115, Nguyen Hue Street, Sai Gon Ward, Ho Chi Minh City 

Tel: (028) 3821 9266  Fax: (028) 3821 9267  

X. CONFLICTS OF INTEREST 

We undertake to comply with payment obligations of the products and to implement measures to 
ensure the payment capability to covered warrant holders. 

We undertake that the Issuing Organization of underlying securities is not a related party of SSV 
in accordance with securities laws. 

We undertake that the auditing organization is not a related party of SSV in accordance with 
securities laws. 

We undertake that Joint Stock Commercial Bank for Investment and Development of Vietnam – 
Ha Thanh Branch is not a related party of SSV in accordance with securities laws, as stipulated in 
Point đ, Clause 1, Article 202a of Decree No. 155/2020/ND-CP dated 31 December 2020, as 
amended and supplemented by Clause 72, Article 1 of Decree No. 245/2025/ND-CP dated 11 
September 2025. 

We and our affiliates may invest in or provide banking services, investment, brokerage, proprietary 
trading and other services to organizations related to the Issuing Organization of underlying 
securities and/or underlying securities. Such activities, information and/or research reports may 
have an impact on the Issuing Organization of underlying securities and/or underlying securities 
and may adversely affect the interests of investors holding products related to covered warrants. 
We are not obliged to disclose such information and may publish research reports and participate 
in such activities without being related to the issuance of covered warrants. 
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In the ordinary course of business, we and our branches may promote transactions of underlying 
securities or derivatives securities or other financial instruments and may participate in 
transactions with clients related to the Issuing Organization of underlying securities and/or 
underlying securities or related derivatives products. This may affect our interests and those of 
investors. 

In addition, we may maintain cooperative relationships with service providers and may represent 
interests for the Issuing Organization of underlying securities. Related parties include advisory, 
accounting, auditing, legal, intermediary organizations or other service providers. 

Principles for handling potential conflicts of interest: 

- Disclosure and transparency; 

- Strict compliance with applicable laws and regulations relating to the issuance. 

XI. UNDERTAKINGS 

The Issuing Organization undertakes full responsibility for the accuracy and truthfulness of the 
information and documents attached in this Prospectus. 
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XII. APPENDICES 
1. Resolution of the Members’ Council approving the plan for the offering and listing of covered 

warrants;  
2. Contract for escrow of collateral assets for covered warrant settlement entered into with the 

custodian bank; 

Ho Chi Minh City, May 26, 2026 

Issuing Organization: SHINHAN SECURITIES VIETNAM CO., LTD 

General Director 

 

(signed and stamped) 

 

HAN BOKHEE 

 

Depository bank: JOINT STOCK COMMERCIAL BANK FOR INVESTMENT AND 
DEVELOPMENT OF VIETNAM (BIDV) – HA THANH BRANCH 

We hereby confirm the performance of depository and supervision of collateral assets of the Issuing 
Organization for covered warrants to ensure payment capability for covered warrant holders in accordance 
with the service provision agreement signed with the depository bank and in compliance with Decree No. 
245/2025/ND-CP dated 11 September 2025 amending and supplementing a number of articles of Decree 

No. 155/2020/ND-CP dated 31 December 2020 detailing the implementation of certain articles of the Law 
on Securities and Circular No. 122/2025/TT-BTC dated 22 December 2025 of the Ministry of Finance 

providing guidance on covered warrants. 

 

Deputy Director 

 

(signed and stamped) 

 

Luong The Tuong 
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CUSTODY AGREEMENT FOR COLLATERAL ASSETS 
FOR COVERED WARRANT ISSUANCE 

 
No. 09102026/2026/HĐKQBĐTT/BIDVHTH-SHINHAN 

 
 
 
 
 
 

BETWEEN 

SHINHAN SECURITIES VIETNAM COMPANY LIMITED, 
(Issuing Organization) 

- and - 
BANK FOR INVESTMENT AND DEVELOPMENT OF VIETNAM 

HA THANH BRANCH 
(Custodian Bank) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

09 October, 2026 
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The Custody Agreement for Collateral Assets for Covered Warrant Issuance is made on 
October 09, 2026 (hereinafter referred to as the “Agreement”), and entered into by and 
between: 
1. SHINHAN SECURITIES VIETNAM COMPANY LIMITED 
Business License No. : 123/GP-UBCK issued by the State Securities Commission 

of Vietnam on 04 February 2016, together with all 
amendments thereto from time to time; Enterprise 
Registration Certificate No.: 0305374994 issued by the Ho 
Chi Minh City Department of Planning and Investment 
(currently the Ho Chi Minh City Department of Finance), 
as amended from time to time. 

Address : 18th Floor, Tower B, Mixed-Use Commercial and 
Residential Complex, Plot 1-13, Thủ Thiêm New Urban 
Area, No. 15 Tran Bach Dang Street, An Khanh Ward, Ho 
Chi Minh City, Vietnam. 

Tel : 028 6299 8000 
Represented by : Mr. Han Bok Hee 
Position : Chairman of the Members’ Council cum General Director  
Power of attorney   

(hereinafter referred to as the “Issuing Organization”) 
2. BANK FOR INVESTMENT AND DEVELOPMENT OF VIETNAM – HA 
THANH BRANCH  
Business License No. : Business registration certificate No. 0100150619-073 
Address : No. 74 Tho Nhuom Street, Cua Nam Ward, Hanoi City, 

Vietnam 
Tel : 0243.9411.846 
Represented by : Mr. Luong The Tuong – Deputy Director 
Power of attorney : Pursuant to Decision No. 5259/QĐ-BIDV dated July 01, 

2026 of the Bank for Investment and Development of 
Vietnam regarding the authorization to execute and organize 
the performance of contracts and documents relating to 
custodian banking activities, supervisory banking, clearing 
and settlement, and securities trading 

(hereinafter referred to as the " Custodian Bank"). 
 
The Issuing Organization and the Custodian Bank are hereinafter individually referred 

to as a “Party” and collectively as the “Parties”. The Parties hereby agree to enter into this 
Agreement with the following Chapters and specific terms and conditions: 
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CHAPTER I – GENERAL PROVISIONS  
Article 1. Basis for Entering into the Agreement 
1.1. The Issuing Organization has conducted, is conducting, and will conduct the issuance 
of Covered Warrants, and the Custodian Bank undertakes to perform the custody and 
supervision of the assets pledged by the Issuing Organization in accordance with the 
information disclosed in the Prospectus on the Covered Warrants at the time this Agreement 
becomes effective. 
1.2. In order to ensure the obligation to pay and settle the issued Covered Warrants upon 
maturity, the Issuing Organization shall pledge Collateral Assets at the Custodian Bank in 
accordance with the provisions of this Agreement and the relevant laws and regulations. 
Article 2. Definitions 

For the purposes of this Agreement, the following terms shall have the meanings set 
forth below: 
2.1. “Covered Warrants” or “Warrants” means the covered warrants listed in Appendix 
I hereto (as amended, if any), or as specified in the notices confirming the allocation of the 
specific collateral value sent by the Custodian Bank to the Issuing Organization on each 
valuation date. Covered Warrants are securities issued by a securities company, granting 
the holder the right to purchase (call warrants) or sell (put warrants) the underlying 
securities to the warrant issuer at a predetermined price, at or before a predetermined time, 
or to receive the cash settlement amount equal to the difference between the market price 
and the strike price of the underlying securities at the time of exercise. Covered Warrants 
are those for which the Issuing Organization has been granted a public offering certificate 
by the State Securities Commission of Vietnam, and for which the Custodian Bank performs 
the custody and supervision of the assets pledged by the Issuing Organization based on the 
information disclosed in the Prospectus.  
2.2. “Collateral Assets” means all assets listed in Appendix II to this Agreement, or such 
assets as listed in the collateral agreement entered into by the Parties from time to time. 
Details of the Collateral Assets are stipulated in Chapter III of this Agreement. 
2.3. “Specific Warrants”: means covered warrants issued based on a specific Underlying 
Security Code. 
2.4. “Valuation Date” means all trading days of the Vietnamese securities market in 
accordance with regulations during the effective period of the Warrants and this Agreement. 
2.5. "Minimum Margin Ratio" means 50% of the value of the issued Warrants, which 
ratio may be changed in accordance with the prevailing laws and regulations from time to 
time. 
2.6. “In-the-money Warrants” means: Call Warrants whose exercise price (or exercise 
index) is lower than the price (or index) of the underlying securities; or Put Warrants whose 
exercise price (or exercise index) is higher than the price (or index) of the underlying 
securities at the time of maturity of the Warrants. 
2.7. “Out-of- the-money Warrants” means: Call Warrants whose exercise price (or 
exercise index) is equal to or higher than the price (or index) of the underlying securities; 
or Put Warrants whose exercise price (or exercise index) is equal to or lower than the price 
(or index) of the underlying securities at the time of maturity of the Warrants. 
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2.8. “Authorized Agency” means agencies designated by the competent authorities of the 
Socialist Republic of Vietnam to perform functions and duties relating to Covered Warrants 
from time to time, currently including the State Securities Commission of Vietnam, the 
Vietnam Securities Depository and Clearing Corporation (VSDC), and the Ho Chi Minh 
City Stock Exchange (HOSE). 
 

CHAPTER II – COVERED WARRANTS 
Article 1. Appointment of the Custodian Bank 
1.1. Under this Agreement, the Issuing Organization appoints, and the Custodian Bank 
agrees to: 
(i) Act as the bank responsible for the custody and management of the Collateral Assets 
pledged by the Issuing Organization to secure the settlement obligations of the Warrants; 
and 
(ii) Perform the duties, responsibilities, rights, authorities, and decision-making powers 
specifically assigned to the Custodian Bank in accordance with the provisions of this 
Agreement. 
1.2. The appointment of the Custodian Bank as stipulated in Clause 1.1 of this Article shall 
be the sole and exclusive appointment. As long as such appointment remains valid and has 
not been terminated in accordance with this Agreement, the Issuing Organization shall not 
appoint or engage any other party to provide services related to the Warrants similar to the 
custodian services provided by the Custodian Bank under this Agreement. 
Article 2. Effective Warrants 
2.1. Effective Warrants means all Warrants that satisfy one of the following conditions: 
(i) Warrants that have been granted a public offering certificate by the State Securities 
Commission of Vietnam and for which the Issuing Organization has made a public issuance 
announcement (hereinafter referred to as “Registered Issuance Warrants”. 
(ii) Warrants that are listed as of the Valuation Date, including circulating Warrants and 
non-circulating Warrants (i.e., Warrants that have been issued but are not yet owned by 
investors) (hereinafter referred to as “Issued Warrants”). 
(iii) Warrants that have matured but for which the Issuing Organization has not yet fulfilled 
its settlement obligations to the Warrant Holders as of the Valuation Date (hereinafter 
referred to as “Matured Warrants”). 
2.2. A Warrant Holder means an investor who owns Effective Warrants and, at the same 
time, is a secured creditor of the Issuing Organization to the extent of the collateralized 
obligations, and is not the Issuing Organization. 
2.3. In the event of any change relating to the Effective Warrants, the Issuing Organization 
shall submit to the Custodian Bank the following documents: 
(i) The public offering certificate for Warrants issued by the State Securities Commission 
of Vietnam; or the supplementary public offering certificate; or the certificate of delisting 
(in whole or in part), as applicable. 
(ii) The written notice of the Issuing Organization regarding the issuance of Warrants; or 
supplementary issuance; or delisting of Warrants, as applicable. 
The list of Effective Warrants shall be determined based on the Confirmation Notice of 
Allocation of Specific Collateral Value, which is updated and sent by the Custodian Bank 
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to the Issuing Organization. 
Article 3. Determination of Effective Warrants 
3.1. The time for determining Effective Warrants shall be the time when the Issuing 
Organization submits the dossier for notification of the public offering of Warrants to the 
Custodian Bank and such Warrants are confirmed by the Custodian Bank as Effective 
Warrants prior to the listing date of the Warrants. 
3.2. Issued Warrants: The time for determining Effective Warrants shall be the period from 
the date on which the Warrants are listed until the maturity date of the Warrants. 
3.3. Matured Warrants: The time for determining Effective Warrants shall be the period 
from the maturity date of the Warrants until the Issuing Organization completes its 
settlement obligations to the Warrant Holders. 
Article 4. Total Value of Warrants 
4.1. As of the Valuation Date, the Specific Warrant Value shall be determined as follows: 
(i) For Registered Issuance Warrants: The Specific Warrant Value shall be calculated as the 
number of Warrants multiplied by the offering price of the Warrants, based on the public 
offering certificate issued by the State Securities Commission of Vietnam and the issuance 
announcement of the Issuing Organization. 
(ii) For Issued Warrants: The Specific Warrant Value is calculated = Number of unlisted 
warrants (x) Offering price (for unlisted warrants) + Number of listed warrants (x) Closing 
price of the warrant at the Valuation Date. 
(iii) For Matured Warrants: The Specific Warrant Value is calculated as the Number of 
Warrants (x) the closing price of the Warrant at the time closest to the Valuation Date. 
4.2. The Total Value of Warrants shall be determined as the aggregate of the Specific 
Warrant Values of all Effective Warrants as of the Valuation Date. 
Article 5. Expired Warrants 
5.1. Expired Warrants include: 
(i) In-the-Money Warrants for which the Issuing Organization has completed its settlement 
obligations to the Warrant Holders. 
(ii) Out-of-the-Money Warrants. 
5.2. Time of Recognition of Expired Warrants: 
(i) The time when the Issuing Organization provides documentary evidence proving that it 
has completed its settlement obligations to the Warrant Holders and such completion is 
approved by the Custodian Bank with respect to In-the-Money Warrants 
(ii) The time when the Warrants are determined to be Out-of-the-Money Warrants based on 
notifications derived from market data. 
5.3. As of the Valuation Date, Expired Warrants shall not be included in the allocation of 
the Specific Collateral Value. 

 
CHAPTER III – COLLATERAL ASSETS 

Article 1. Establishment of Security Measures 
In order to ensure the timely and full settlement of obligations that are due or may 

arise in the future of the Issuing Organization toward the Warrant Holders, the Issuing 
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Organization hereby agrees to pledge Collateral Assets at the Custodian Bank in 
accordance with the conditions and terms stipulated in Chapter III of this Agreement. 
Article 2. Principles for Acceptance of Collateral Assets 

The Custodian Bank shall accept Collateral Assets pledged by the Issuing 
Organization based on the following principles: 
2.1. Types of Collateral Assets and Methods for Valuation of Collateral Value 
(i) Non-term deposits maintained in the payment accounts of the Issuing Organization 
opened at the Custodian Bank: The Collateral Value shall be equal to all or a portion of the 
cash balance in such accounts as of the Valuation Date, in accordance with the pledged 
amount specified by the Issuing Organization in the Collateral Asset Dossier, as stipulated 
in Item (i), Clause 5.1, Article 5, Chapter III of this Agreement. 
(ii) Balances of time deposit contracts or certificates of deposit owned by the Issuing 
Organization and issued by the Custodian Bank: The Collateral Value shall be equal to the 
principal outstanding balance of such time deposit contracts or certificates of deposit as of 
the Valuation Date. 
2.2. The Issuing Organization represents and warrants that all Collateral Assets pledged 
hereunder are solely owned by the Issuing Organization and are not used as collateral, 
pledge, mortgage, or security for any loans or other financial obligations of the Issuing 
Organization or of any third party. 
2.3. As of the Valuation Date, the Total Collateral Value shall be determined as the 
aggregate value of all Collateral Assets of the Issuing Organization held at the Custodian 
Bank in accordance with Article 3, Chapter III of this Agreement. 
Article 3. Collateral Assets 
Details of the Collateral Assets, Specific Collateral Value, and Total Collateral Value are 
set forth in Appendix II hereto and in any Amendments to this Agreement relating to 
changes to the Collateral Assets (if any). 
Article 4. Scope of Secured Obligations by the Collateral Assets 
4.1. The Issuing Organization agrees to use the entire Collateral Assets specified in Article 
3, Chapter III of this Agreement to secure the full performance of all obligations of the 
Issuing Organization toward the Warrant Holders. 
4.2. The collateral value allocated to each Specific Warrant shall be authorized by the 
Issuing Organization to be allocated by the Custodian Bank in accordance with the 
minimum collateral ratio as of the Valuation Date, and as further detailed in Chapter IV of 
this Agreement. 
4.3. The Issuing Organization acknowledges and agrees to use the Collateral Assets 
specified in Article 3, Chapter III of this Agreement to secure all secured obligations, and 
undertakes not to raise any complaints, disputes, or objections, nor to assert any grounds to 
refuse the fulfillment of its obligations hereunder. 
Article 5. Collateral asset management 
5.1 . The Collateral Asset File includes: 
(i) For non-term deposits maintained in the payment accounts of the Issuing Organization opened at 
the Custodian Bank :  

- Application for supplementation/replacement of collateral assets for payment (Form 
06/CW) 

- Application for withdrawal of a portion of Collateral Assets (Form 05/CW) 
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(ii) in respect of balances under term deposit agreements or certificates of deposit owned by the Issuer and 
issued by the Custodian Bank: 

- Application for supplementation/replacement of collateral assets for payment (Form 
06/CW) 

- Application for withdrawal of a portion of Collateral Assets (Form 05/CW) 
- Original valid term deposit agreement or original valid certificate of deposit ownership 

and other relevant supporting documents (if any). 
5.2. Immediately upon execution of this Agreement, the Issuing Organization shall deliver all 
Collateral Asset Dossiers to the Custodian Bank. 
5.3. Upon the Parties’ execution of the Minutes of Handover of the Collateral Asset Dossiers in 
accordance with Form 08/CW, the Custodian Bank shall block (freeze) the entire Collateral Value to 
secure the obligations under this Agreement. 
5.4 . The Custodian Bank shall release the Collateral Assets in accordance with the Margin Ratio 
provisions set forth in Chapter IV of this Agreement after ensuring compliance with the minimum 
margin ratio requirement and in the following cases: 
(i) The Issuer wishes to withdraw a portion of the Collateral Assets and has obtained the approval of 
the Custodian Bank. 
(ii) The Issuer has fulfilled all payment obligations to the Warrant Holders and has obtained the 
approval of the Custodian Bank. 
5.5. The deposit of the Collateral Assets shall be effective from the date of signing this Contract and 
any Amendments to the Contract (if any) until the Issuer has fulfilled all secured obligations as 
stipulated and the Collateral Assets have been released from collateral by the Custodian Bank and 
handed over to the Issuer. 
Article 6. Adjustment of Collateral Assets 
6.1. The Issuer may request the Custodian Bank to adjust the Collateral Assets in the 
following circumstances: 
(i) To provide additional Collateral Assets and/or substitute Collateral Assets (hereinafter 
referred to as “Additional/Substituted Collateral Assets”). (Form 06/CW) 
(ii) To withdraw a portion of the Collateral Assets (hereinafter referred to as “Partially 
Withdrawn Collateral Assets”). (Form 05/CW) 
6.2. Adjustment of Collateral Assets as stipulated in Article 5, Chapter III of this Agreement 
6.3. In the event of any adjustment to the Collateral Assets, the Issuer shall submit a written 
request to the Custodian Bank in accordance with Article 6.1. Within three (03) working 
days from the date on which the Custodian Bank receives a valid request, the Parties shall 
execute an Amendment Agreement in the form of Form 09/CW relating to such adjustment 
of the Collateral Assets. Such Amendment Agreement shall form an integral and 
inseparable part of this Agreement. 
6.4. At the time of the Valuation Date, if the Custodian Bank does not receive a written 
request to adjust the Collateral from the Issuer, the Collateral under Article 3, Chapter III 
of this Agreement will remain in effect as collateral . 
Article 7. Handling of Deposited Assets 
When the Issuer fails to fulfill its obligations in the case of in-the-money warrants, the 
Issuer's Collateral Assets will be disposed of immediately upon receipt of documentation 
from the relevant competent authority regarding the use of collateral assets to settle the 
secured obligation as stipulated by law. If the competent authority provides specific 
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instructions on the order of asset disposal, the Custodian Bank will follow those 
instructions. If the competent authority does not provide specific instructions, the Custodian 
Bank will proceed according to the following principles: 
a) Handling of Collateral Assets according to the Issuer's instructions: The Custodian Bank 
will prioritize handling collateral assets according to the Issuer's instructions within one 
working day from the date of receiving the Issuer's written request sent to the Custodian 
Bank. The Issuer's instructions for handling assets must comply with the contents of the 
documents from competent authorities and the provisions of the law. 
b) In the absence of written instructions from the Issuer regarding the handling of collateral 
assets, the Custodian Bank will automatically process the collateral assets according to the 
following priority order: 
(i) Demand deposits: The Custodian Bank uses the entire Collateral Value as demand 
deposits from the Issuer. 
(ii) For balances on Deposit Contracts or Certificates of Deposit with issuance dates closest 
to the date of disposal of Collateral: The Custodian Bank will automatically release and 
settle prematurely the Deposit Contract or Certificate of Deposit being used as Collateral 
with the issuance date closest to the date of disposal of Collateral. 
(iii) Remaining Collateral Assets (if any). 
7.3. Based on the Specific Collateral Asset Value allocated in accordance with Article 2, 
Chapter IV of this Agreement at the time of Collateral Asset Handling until the completion of 
such handling for the Effective Warrants under the notification of the Competent Authority, the 
Custodian Bank shall carry out the handling of the Specific Collateral Assets relating to the 
warrants. In the event that a collateral asset secures more than one asset secured transaction, the 
Custodian Bank shall notify UBCKNN in writing of the amount payable in respect of such 
collateral asset. 
7.4. The Custodian Bank shall use the full value of the deposited assets that have been 
processed to make payments as directed by the competent authority . 
 

CHAPTER IV. ALLOCATION OF SPECIFIC COLLATERAL VALUE 
Article 1. Collateral Ratios 
1.1. In order to ensure compliance with regulations, the Issuing Organization shall pledge 
Collateral Assets at a general collateral ratio that is not lower than the Minimum Collateral 
Ratio at all times as of the Valuation Date. 
1.2. The General Collateral Ratio (not less than 50%) is the ratio of the Issuing 
Organization’s collateral assets securing all Effective Warrants. 
The General Collateral Ratio as of the Valuation Date shall be determined as follows: General Collateral Ratio (k) = Total Collateral Value Total Value of Warrants 

1.3. The Specific Collateral Value means the Collateral Value allocated in detail to each 
Effective Warrant of the Issuing Organization as of the Valuation Date, and shall be 
determined as follows: 

Specific Collateral Value (Mi) = ki x Ci 
Where: 
 ki is the Specific Collateral Ratio of Effective Warrant (i) as of the Valuation Date, with 
a minimum of 50%. 
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 Ci is the Specific Warrant Value of Effective Warrant (i) as of the Valuation Date. 
1.4. The pledge of Collateral Assets and the method for determining the Total Collateral 
Value shall be carried out in accordance with the provisions set forth in Chapter III of this 
Agreement. 
Article 2. Allocation of Specific Collateral Value  
2.1. On the initial deposit date, the Custodian Bank shall allocate the Collateral Asset Value to 
each warrant code in accordance with the instructions of the Issuer. The collateral value 
allocated on the initial deposit date (as specified in Appendix I of this Agreement) shall be 
effective from the execution date of the collateral deposit agreement until the warrants are 
listed. 
2.2. For Registered Issuance Warrants and Matured Warrants, the Custodian Bank shall not 
adjust the Specific Collateral Value during the effective period of the Warrants. In the event 
that the Issuing Organization requests a change to the Specific Collateral Value, the Custodian 
Bank shall allocate the Specific Collateral Value in accordance with such request, provided that 
the minimum collateral ratio is maintained in compliance with regulations. 
2.3. For Issued Warrants, the Issuing Organization authorizes the Custodian Bank to 
automatically allocate the Total Specific Collateral Value of all Issued Warrants in accordance 
with the following principles: 
(i) Where the Aggregate Margin Ratio of the Issued Warrants is greater than or equal to the 
Minimum Margin Ratio, the Issuer authorizes the Custodian Bank to automatically allocate the 
Specific Collateral Assets of each issuance in proportion to the Specific Margin Ratio 
applicable to such issuance, provided that all issued warrants have the same Specific Margin 
Ratio.  
(ii) Where the Aggregate Margin Ratio of the Issued Warrants is lower than the Minimum 
Margin Ratio, the Custodian Bank shall cease the automatic allocation and notify the Issuer of 
the Aggregate Margin Ratio of the Issued Warrants. Within twenty-four (24) hours, the Issuer 
shall be responsible for providing additional Collateral Assets to ensure that the Aggregate 
Margin Ratio of the Issued Warrants is not lower than the Minimum Margin Ratio. 
- In the event that the Issuing Organization fully supplements the Collateral Assets, the 
allocation of the Total Specific Collateral Value shall be carried out in accordance with the 
principles set forth in item (i) of this Clause. 
In the event that the Issuing Organization fails to supplement, or fails to sufficiently supplement, 
the Collateral Assets within 24 hours from receipt of the notice from the Custodian Bank, the 
Custodian Bank shall allocate the Total Specific Collateral Value of the Issued Warrants and 
the supplemented Collateral Assets (if any) equally among all Issued Warrants so that all Issued 
Warrants have the same Specific Collateral Ratio, unless the Issuing Organization provides 
other allocation instructions (in which case the allocation shall be made in accordance with the 
Issuing Organization’s instructions). The Custodian Bank shall report to the Competent 
Authorities the Specific Warrants that fail to meet the Minimum Collateral Ratio. 
2.4. The allocation of the Specific Collateral Value in accordance with the Custodian Bank’s 
notice (pursuant to Form CW-B-01) shall serve as the basis for determining the Specific 
Collateral Value of each Warrant in order to perform the obligations of the Issuing Organization 
in accordance with regulations. 

CHAPTER V. OBLIGATIONS AND RIGHTS OF THE PARTIES 
Article 1. Obligations and Rights of the Issuing Organization 
1.1. Obligations of the Issuing Organization 
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a) To strictly comply with the provisions of this Agreement, any Amendments hereto, and 
other documents relating to the Warrants (if any). 
b) To pledge Collateral Assets and maintain the Collateral Value to ensure that the 
Collateral Ratio is not lower than the Minimum Collateral Ratio throughout the effective 
period of the Warrants. 
c) Upon any change relating to the Collateral Value of the Issuing Organization, to promptly 
notify the Custodian Bank so that the Custodian Bank may fulfill its obligation to report to 
the relevant Competent Authorities; 
d) Upon request of the Custodian Bank, the Issuing Organization shall supplement 
Collateral Assets to meet the Minimum Collateral Value in accordance with applicable laws 
and this Agreement; 
e) To perform other obligations as agreed under this Agreement and as prescribed by law. 
1.2. Rights of the Issuing Organization 
a) To exercise all rights, powers, and authorities to inspect and verify the balances of the 
Collateral Assets within the scope permitted by law and this Agreement. 
b) To receive the return of the Collateral Assets from the Custodian Bank after deduction 
of service fees and amounts paid by the Custodian Bank to the Warrant Holders (if any); 
c) To be compensated by the Custodian Bank for damages incurred by the Issuing 
Organization arising from the Custodian Bank’s breach of this Agreement; 
Article 2. Obligations and Rights of the Custodian Bank 
2.1. Obligations of the Custodian Bank 
a) To strictly comply with the provisions of this Agreement, any Amendments hereto, and 
other documents relating to the Warrants (if any). 
b) On a monthly basis, within ten (10) days from the end of the preceding month, to assess 
compliance with the obligations, responsibilities, and duties of the Issuing Organization 
regarding the maintenance of the Collateral Assets. 
c) To promptly notify the Issuing Organization within twenty-four (24) hours from the time 
a General Collateral Ratio lower than the Minimum Collateral Ratio is identified on any 
Valuation Date. 
d) To safekeep the Collateral Assets of the Issuing Organization; to segregate the Collateral 
Assets from other assets of the Issuing Organization and from assets of the Custodian Bank. 
e) To block (freeze) the Collateral Value of the Issuing Organization. 
f) To approve and implement adjustments to the Collateral Assets upon the Issuing 
Organization’s request when the Issuing Organization meets the conditions for release of 
Collateral Assets in accordance with regulations. 
g) To carry out activities relating to collection, payment, settlement, and transfer of funds 
in connection with the Issuing Organization’s operations, pursuant to lawful requests of the 
Issuing Organization and the Competent Authorities. 
h) To certify and confirm reports prepared by the Issuing Organization relating to the 
Collateral Assets. 
i) To report to the Competent Authorities upon detection of any violation by the Issuing 
Organization of laws relating to collateralization for settlement of Warrants. 
k) To perform other duties as agreed under this Agreement. 
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2.2. Rights of the Custodian Bank 
a) To exercise all rights, powers, and authorities to inspect and verify the balances of the 
Collateral Assets within the scope permitted by law and this Agreement. 
b) To collect service fees for the management of Collateral Assets securing the settlement 
of Warrants. 
Article 3. Representations and Warranties of the Issuing Organization 

The Issuing Organization hereby represents and warrants to the Custodian Bank that 
the following statements and assurances are true, accurate, and not misleading: 
3.1. Legal Status 
a) Issuing Organization 
(i) Is a limited liability company duly established and validly existing, and operating in 
compliance with the laws of the Socialist Republic of Vietnam, 
(ii) Has obtained all licenses, registrations, approvals, and consents required under 
Vietnamese law to conduct its business operations. The Issuing Organization has duly 
maintained all such licenses, registrations, approvals, and consents in full force and effect 
in all material respects, and has not received any notice of revocation, suspension, 
amendment, or termination thereof 
(iii) Has the full legal capacity and authority to enter into this Agreement, to establish the 
security measures hereunder, and to perform its obligations in accordance with this 
Agreement; 
b) All obligations of the Issuing Organization under this Agreement are legal, valid, and 
binding, and enforceable against the 
Issuing Organization in accordance with the terms hereof. The Issuing Organization has full 
power, authority, and capacity, and has completed all internal procedures and obtained all 
necessary internal approvals in accordance with its charter and internal regulations currently 
in effect, to enter into and perform this Agreement. 
3.2. Collateral Assets 
a) As of the date of execution of this Agreement, the pledge, mortgage, collateralization, or 
transfer of the Collateral Assets hereunder does not violate any provisions of applicable 
law. 
b) The Collateral Assets are the lawful and exclusive property of the Issuing Organization, 
and the Issuing Organization has the full right to use such Collateral Assets to pledge and 
secure the performance of its obligations at the Custodian Bank. 
c) The Issuing Organization has not entered into any agreement or commitment relating to 
the sale, assignment, or disposition of the Collateral Assets, nor entered into any sale and 
purchase agreement or any other agreement or contract that remains effective with respect 
to the Collateral Assets. 
d) As of the date of execution of this Agreement, the Collateral Assets are not subject to 
any seizure, attachment, freezing, blocking, or earmarking for the performance of any other 
obligations. In the event that a portion of the Collateral Assets is being used to secure 
settlement obligations for other warrants of the Issuing Organization and such arrangement 
is approved by the Custodian Bank, the remaining value of the Collateral Assets shall be 
used to secure the settlement obligations of the Warrants hereunder. 
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e) The Collateral Assets are not currently pledged, mortgaged, held in custody, or subject 
to any retention of title in any form to secure any other obligations, and are not subject to 
any ownership disputes. 
f) The Collateral Assets are not subject to confiscation, requisition, recovery, or attachment 
for the enforcement of judgments or decisions of any court or authority. In the event of 
enforcement actions against the Issuing Organization by any third party, there shall be no 
seizure or attachment affecting the validity or enforceability of the Collateral Assets. 
g) The Collateral Assets shall continue to earn interest and other benefits in accordance with 
the terms and conditions of the applicable non-term deposit agreements / time deposit 
contracts / certificates of deposit. 
h) The Issuing Organization has no outstanding financial obligations to the State or any 
third party relating to the pledge of the Collateral Assets. 
i) There are no lawsuits, disputes, investigations, administrative sanctions, or enforcement 
proceedings currently pending or threatened against the Issuing Organization or relating to 
the Collateral Assets that may affect the validity or enforceability of this Agreement. 
k) The Custodian Bank is fully entitled to freeze (or require the Issuing Organization to 
freeze deposit accounts) the entire Collateral Value to secure the performance of the Issuing 
Organization’s obligations under this Agreement, in accordance with Appendix II hereto. 
l) Throughout the effective period of the Warrants, the Issuing Organization shall not: 
 Establish or permit to exist any Security Interest over any Collateral Assets; 
 Sell, transfer, assign or otherwise dispose of any Collateral Assets; 
Perform or approve any act that may reasonably be expected to affect the validity or 
enforceability of any security measure established hereunder 
 Perform or permit any other party to perform any act that may reasonably be expected 
to adversely affect the rights, entitlements, or legitimate interests of the Custodian Bank 
with respect to the Collateral Assets, or to invalidate or partially invalidate any Security 
Measure established under this Agreement, unless otherwise approved by the competent 
authorities and the secured party. 
m) To comply with applicable laws and regulations and the provisions of this Agreement. 

 
CHAPTER VI. MISCELLANEOUS PROVISIONS 

Article 1. Service Fees 
a) Service fees include all fees and expenses relating to the tasks and obligations performed 
by the Custodian Bank under this Agreement, with the specific fee levels set forth in 
Appendix III hereto. 
b) Any other fees or expenses that the Custodian Bank incurs or reasonably pays to a third 
party, with the prior written consent of the Issuing Organization, for the performance of 
obligations or tasks under this Agreement (if any), shall be paid or reimbursed by the Issuing 
Organization to the Custodian Bank by the 28th day of each month (or the next business 
day following the 28th day if such day is not a Business Day), calculated from the date the 
Issuing Organization receives valid invoices and supporting documents from the Custodian 
Bank. 
Article 2. Notices 
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a) Any communication relating to this Agreement shall be made in writing, unless otherwise 
provided herein, and may be delivered by: 
(i) hand delivery, postal service, or facsimile; or 
(ii) where agreed by the Parties, by electronic mail or other electronic data transmission 
means. 
b) For the purposes of this Agreement, communications transmitted by electronic means 
shall be deemed to be in written form. 
c) The contact details of the Parties for receipt of all notices relating to this Agreement are 
set forth in Appendix III hereto. 
(d) Unless otherwise provided herein, any notice relating to this Agreement shall be deemed 
to have been duly delivered as follows: 
(i) if delivered by hand, at the time of delivery; 
(ii) if sent by post, upon receipt; 
(iii) if by fax, email or any other electronic means of transmitting data when received in a 
legible form. 
(e) Any notice delivered in accordance with item (d) above but received on a non-Business 
Day or after business hours at the place of receipt shall be deemed to have been delivered 
on the next Business Day at such place. 
Article 3. Amendments to the Agreement 
3.1. The contents of this Agreement, including its Appendices and any Amendment 
Agreements (if any), may be amended by the Parties. 
3.2. Any amendment to this Agreement shall take effect from the time the Issuing 
Organization and the Custodian Bank execute the relevant Amendment Agreement, and 
such Amendment Agreement shall constitute an integral part of this Agreement. 
Article 4. Assignment 
4.1. No Party may assign or transfer any of its rights or obligations under this Agreement 
without the prior written consent of the other Party, except for assignments or transfers 
permitted under this Agreement relating to any Party. 
4.2. This Agreement shall be binding upon the respective successors and permitted assigns 
of the Parties, and the successors and permitted assigns shall be entitled to the benefits of, 
and subject to the obligations under, this Agreement. 
Article 5. Termination of the Agreement 
5.1. The Issuing Organization and the Custodian Bank may agree to terminate this 
Agreement in the following cases: 
(i) At the time of termination, the number of Effective Warrants is zero and the Issuing 
Organization submits a written request for termination of this Agreement to the Custodian 
Bank; or 
(ii) Due to objective reasons beyond the reasonable control of the Custodian Bank, the 
Custodian Bank is unable to continue performing its rights and obligations under this 
Agreement and requests termination thereof in writing to the Issuing Organization. In such 
case, the Custodian Bank shall terminate this Agreement when the Issuing Organization has 
appointed a replacement custodian bank. The Custodian Bank shall refund to the Issuing 
Organization the service fees corresponding to the period during which the Custodian Bank 
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is not required to perform its obligations under this Agreement, calculated from the 
termination date. 
5.2. The Parties shall execute a Termination Agreement, and the termination of this 
Agreement shall take effect from the time such document is executed. 
Article 6. Force Majeure 
6.1. A Force Majeure Event may include, without limitation, natural disasters; war; acts of 
civil or military authorities; embargoes; sanctions; fires; floods; explosions; accidents; 
interruption of electricity supply or utilities or other services; enactment of laws, decrees, 
regulations, or directives of the Government or competent authorities; decisions of courts 
or arbitration bodies; or any other objective events beyond the reasonable control of the 
Custodian Bank. 
6.2. The Custodian Bank shall not be liable to the Issuing Organization for any failure or 
improper performance, delay, or suspension in the provision of services under this 
Agreement, or for failure to perform all or part of its obligations hereunder, if such failure, 
improper performance, delay, or suspension results from a Force Majeure Event, provided 
that the Custodian Bank has applied necessary measures and used all reasonable efforts 
permitted, yet is still unable to remedy the Force Majeure Event. 
6.3. Upon the occurrence of a Force Majeure Event, the Custodian Bank shall notify the 
Issuing Organization and shall apply reasonable measures to mitigate the losses incurred by 
the Issuing Organization as a result of such Force Majeure Event. After the Force Majeure 
Event has ceased, provided that this Agreement remains in effect, the Custodian Bank shall 
resume and continue to perform its obligations in accordance with the provisions of this 
Agreement. 
6.4. The Issuing Organization shall not be liable to the Custodian Bank for any failure or 
improper performance, delay, or suspension in the performance of any work or obligations 
under this Agreement, or for failure to perform all or part of its obligations hereunder, if 
such breach results from a Force Majeure Event. 
Article 7. Governing Law and Dispute Resolution 
7.1. This Agreement shall be governed by and construed in accordance with the laws of 
Vietnam. 
7.2. Any dispute arising out of or in connection with this Agreement, including any dispute 
relating to its existence, validity, or termination, shall be referred to and finally resolved by 
arbitration at the Vietnam International Arbitration Centre (VIAC) in accordance with the 
VIAC Rules of Arbitration. The place of arbitration shall be Hanoi City. The language used 
in the arbitral proceedings shall be Vietnamese. The number of arbitrators shall be one (01) 
or three (03), as agreed between BIDV and the counterparty.  
Article 8. Language 
8.1. All documents used in connection with this Agreement shall be made in Vietnamese. 
8.2. In the event that this Agreement is executed in two or more languages, the Vietnamese 
version shall prevail and shall be the basis for the resolution of any disputes arising out of 
or in connection with this Agreement. 
 
This Agreement is made in 68 originals of equal validity. The Issuer shall retain 67 original 
copies (of which 01 original copy shall be submitted to the State Securities Commission of 
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Vietnam (SSC), and 64 original copies shall be included in the prospectus for the public 
offering of covered warrants), and the Custodian Bank shall retain 01 original copy. 
 
SIGNATURES  
ISSUING ORGANIZATION 
 
 
Signed and Stamped 
 
 
------------------------------- 

Full name: Han Bokhee 
Position: Chairman of the Members’ Council 

CUSTODIAN BANK 
 
 
Signed and Stamped 
 
 
---------------------------- 

Full name: Luong The Tuong 
Position: Deputy Director 
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APPENDIX I – LIST OF EFFECTIVE WARRANTS 
(Attached to the Custody Agreement for Collateral Assets for Covered Warrant Issuance) 

No. 09102026/2026/HĐKQBĐTT/BIDVHTH-SHINHAN dated 09/10/2026) 

No
. Warrant Name 

Registered 
Offering 
Volume 

Offering 
Price 

(VND) 

Value of 
Specific 

Collateral 
Assets for the 

Warrant 
(VND) 

Portfolio of Collateral 
Assets for the Warrant 

1 Covered Warrant 
ACB.6M.SSV.C.EU.Cash.26.03  

2,000,000 1,500 - 
2,500 2,500,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

2 Covered Warrant 
ACB.9M.SSV.C.EU.Cash.26.03  

2,000,000 2,000 - 
3,000 3,000,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

3 Covered Warrant 
FPT.6M.SSV.C.EU.Cash.26.03  

2,200,000 1,500 - 
2,500 2,750,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

4 Covered Warrant 
FPT.9M.SSV.C.EU.Cash.26.03  

2,200,000 2,000 - 
3,000 3,300,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 
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09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

5 Covered Warrant 
HDB.6M.SSV.C.EU.Cash.26.03  

2,500,000 2,000 - 
3,000 3,750,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

6 Covered Warrant 
HPG.6M.SSV.C.EU.Cash.26.03  

3,500,000 1,000 - 
2,000 3,500,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

7 Covered Warrant 
HPG.9M.SSV.C.EU.Cash.26.03  

3,500,000 1,500 - 
2,500 4,375,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

8 Covered Warrant 
LPB.6M.SSV.C.EU.Cash.26.03  

2,400,000 2,000 - 
3,000 3,600,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 
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10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

9 Covered Warrant 
MSN.6M.SSV.C.EU.Cash.26.03  

3,000,000 1,000 - 
2,000 3,000,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

10 Covered Warrant 
SHB.6M.SSV.C.EU.Cash.26.03  

3,000,000 1,500 - 
2,500 3,750,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

11 Covered Warrant 
SHB.9M.SSV.C.EU.Cash.26.03  

3,000,000 2,000 - 
3,000 4,500,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

12 Covered Warrant 
STB.6M.SSV.C.EU.Cash.26.03  

2,200,000 2,000 - 
3,000 3,300,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 
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11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

13 Covered Warrant 
MBB.6M.SSV.C.EU.Cash.26.03  

3,000,000 1,500 - 
2,500 3,750,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

14 Covered Warrant 
VNM.6M.SSV.C.EU.Cash.26.03  

3,500,000 1,500 - 
2,500 4,375,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

15 Covered Warrant 
VPB.6M.SSV.C.EU.Cash.26.03  

3,500,000 1,500 - 
2,500 4,375,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 

12/2026/1981984/HĐT
G-KHDN 

16 Covered Warrant 
VPB.9M.SSV.C.EU.Cash.26.03  

3,500,000 1,500 - 
2,500 4,375,000,000 

07/2026/1981984/HĐT
G-KHDN 

08/2026/1981984/HĐT
G-KHDN 

09/2026/1981984/HĐT
G-KHDN 

10/2026/1981984/HĐT
G-KHDN 

11/2026/1981984/HĐT
G-KHDN 
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12/2026/1981984/HĐT
G-KHDN 

To
tal    58,200,000,000  
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APPENDIX II – LIST OF COLLATERAL ASSETS 

(Attached to the Custody Agreement for Collateral Assets for Covered Warrant Issuance) 
No. 09102026/2026/HĐKQBĐTT/BIDVHTH-SHINHAN dated 09/10/2026) 

No. Asset 
Type 

Contract No. / Serial No. / 
Account No. Issue date Maturity 

date 

Collateral 
Value 
(VND) 

1 Time 
Deposit 07/2026/1981984/HĐTG-KHDN 05/10/2026 05/10/2027 10,000,000,000 

2 Time 
Deposit 08/2026/1981984/HĐTG-KHDN 05/10/2026 05/10/2027 10,000,000,000 

3 Time 
Deposit 09/2026/1981984/HĐTG-KHDN 05/10/2026 05/10/2027 10,000,000,000 

4 Time 
Deposit 10/2026/1981984/HĐTG-KHDN 05/10/2026 05/10/2027 10,000,000,000 

5 Time 
Deposit 11/2026/1981984/HĐTG-KHDN 05/10/2026 05/10/2027 10,000,000,000 

6 Time 
Deposit 12/2026/1981984/HĐTG-KHDN 05/10/2026 05/10/2027 8,200,000,000 

Total Collateral Value (VND) 58,200,000,000 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



21 
 

 
APPENDIX III - SERVICE FEE AGREEMENT 

(Attached to the Custody Agreement for Collateral Assets for Covered Warrant Issuance  
No. 09102026/2026/HĐKQBĐTT/BIDVHTH-SHINHAN dated 09/10/2026) 

Service Fee 
Content 

Service fee for the management of Collateral Assets securing the settlement 
of Covered Warrants 

Method of 
Service Fee 
Calculation 

- Service Fee Rate: 0.25% of the value of issued Warrants, calculated based 
on the Covered Warrant Issuance Notice of the Issuing Organization and 
the allocation results of Warrants issued by the State Securities Commission 
of Vietnam. The minimum service fee shall be VND 2,000,000 per month, 
determined based on the term of the Warrants as stated in the Issuance 
Notice of the Issuing Organization. 
- Service fees do not include Value Added Tax (VAT), if applicable. 
- Payment currency: VND (Vietnamese Dong) 

Service Fee 
Notification 

Upon receiving the Covered Warrant Issuance Notice from the Issuing 
Organization and the Covered Warrant allocation results from the State 
Securities Commission of Vietnam, the Custodian Bank shall calculate the 
service fee and issue a Service Fee Notice to the Issuing Organization. 

Payment of 
Service Fees 

The Issuing Organization authorizes the Custodian Bank to automatically 
debit the service fee in accordance with the Service Fee Notice above, 
specifically: 
- Debit account: 1660152307 
- Account name: Shinhan Securities Vietnam Co., Ltd. 

Service Fee 
Invoice 

The Custodian Bank shall issue a financial invoice to the Issuing 
Organization within seven (07) business days. 
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