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Jurisdictional Q&A – Vietnam

4.

5.

1. What are the key laws and regulations 
that govern mergers and acquisitions in your  
jurisdiction?

Generally, a transaction on mergers and  
acquisitions (M&A) is governed by the  
international treaties to which Vietnam is  
a member, the Law on Investment, the Law  
on Enterprises, the specialized laws (depending 
on the business lines of the target company)  
and other relevant laws (if any).

1.

2.

3.
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Pursuant to the Law on Investment, the 
M&A activities by an investor (either local or 
foreign) may be performed in the following 
forms: capital contribution to an economic  
organization (which is an organization 
duly incorporated and operating under the 
laws of Vietnam), or purchase of shares or  
portion of capital contribution of such  
economic organization, or receipt of the 
transfer of an investment project or other 
cases of receipt of investment projects. (1)

The foreign investor may contribute capital  
to an economic organization in three (3)  
following forms: (2)

(a)   

(b)

(c)

The foreign investor may purchase shares 
or a portion of capital contribution of an 
economic organization in four (4) following 

Purchase of shares on the initial public 
offering or of additional shares issued by 
shareholding companies;

Capital contribution to limited liability 
companies or partnerships; or

Capital contribution to economic  
organizations other than those as 
prescribed above.

forms: (3)

(a)   

(b)

(c)

(d)

In addition to the form of investment, the 
capital contribution, or purchase of shares  
or portion of capital contribution made by  
the foreign investor must satisfy the 
conditions for (i) the ratio of ownership of 
charter capital of the target company (also 
known as the shareholding ratio) and (ii) the 
scope of operation, the participation by the 
Vietnamese party(ies) in implementation 
of investment activities and other conditions  
pursuant to international treaties of which 
the Socialist Republic of Vietnam is a 
member.

Depending on each business line of the  
target company, the transaction on M&A 
may also be governed by specialized laws 
and other laws relevant to such business 
line. Accordingly, the investor and the target  

Purchase of shares in the target company 
(which is a shareholding company) from 
such target company or its shareholders;

Purchase of a portion of capital  
contribution of members of the target  
company (which is a limited liability  
company) to become a member of such 
target company;

Purchase of a portion of capital  
contribution of a capital contributing 
member of the target company (which 
is a partnership) to become a capital  
contributing member of such target  
company;

Purchase of a portion of capital  
contribution of members of other  
economic organizations not covered by 
the three (3) aforementioned cases.
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2. What are the government regulators and 
agencies that play key roles in mergers and  
acquisitions?

In normal cases, the People’s Committee of 
provinces or cities is empowered to approve an 
increase of capital, a transfer of share or capital 
contribution and to issue amended licences to 
companies in their jurisdictions but outside of 
industrial parks, except for banks and insurance 
companies.

In cases where the transaction on M&A is  
performed in the form that the foreign investor 
receives the transfer of an investment project 
from a local company who is the investor of  
such project and the approval of the said 
investment project is subject to the authority 
of the National Assembly, the Prime Minister, 
or the provincial People’s Committee, then the 
transaction on M&A may also be subject to  
the approval of the said authorities, the Ministry  
of Planning and Investment and/or other  
relevant Ministries (if any), as the case may be. (6)

The management authority of industrial parks 
does the same for companies located inside 
their industrial parks. 

The State Bank of Vietnam and the Ministry  
of Finance shall be entitled to approve M&A  
activities of commercial banks and insurance 
companies, respectively. (7)

Meanwhile, the State Securities Commission 
(SSC) and the Vietnam Securities Depository 
(VSD) shall take part in the management of M&A 
activities on securities trading floors.

In addition to the aforesaid authorities, subject 
to the business lines of the target company,  
other relevant competent authorities may 
get involved. For instance, with respect to the  
business line of international travel business, 
the Ministry of Culture, Sports and Tourism and 
the Vietnam National Administration of Tourism  
shall also play a key role; or in urban railway  

6.

company must fully satisfy conditions  
required by such laws. For example, if a local 
target company has a business line of real 
estate business and now it becomes a  
foreign-invested company (e.g. the foreign  
investor holds 51% of the charter capital  
of the target company), the operation on  
the real estate business of this target  
company may be restricted to certain  
operations permitted by the Law on Real  
Estate Business, instead of all operations  
permitted by law to a local company.

In Vietnam, land belongs to the entire  
Vietnamese with the State as the 
representative owner and is under  
uniform management by the State. The  
State grants land use rights to land users  
in accordance with the Law on Land. (4)

In the event that a local company has 
the right to use a land parcel under the 
laws of Vietnam and it now becomes  
a foreign-invested company (via the  
transaction on M&A), then the rights and 
obligations of the target company towards 
the land shall be subject to the controlling  
shareholding ratio of the foreign investor  
in such target company, in particular as  
follows: (5)

(a)   

(b)

If the target company is an enterprise 
with 100% foreign owned capital or a  
foreign invested enterprise in which the 
foreign investor holds the controlling 
shareholding percentage in accordance 
with the legislation on enterprises,  
the target company only has certain 
rights and obligations towards the land, 
depending on the method of payment of 
land use fees and land rent;

If the target company is an enterprise in 
which the Vietnamese party holds the 
controlling shareholding percentage  
in accordance with the legislation on  
enterprises, such enterprise has 
the same rights and obligations as  
applicable to the [local] economic  
organizations (which includes enterprises,  
co-operatives and other economic  
organizations prescribed in the civil  

legislation, excluding foreign-invested 
enterprises).
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projects, the Ministry of Transport shall play  
the key role.

3. Are hostile bids permitted? If so, are they 
common in your jurisdiction?

The laws of Vietnam do not contemplate hostile 
bids as well as any restriction on hostile bids 
because the economic growth for companies in 
Vietnam has not fully developed.

In developing countries, hostile bids are made to 
make big profits out of listed companies whose 
market price are far below their book value and 
a successful hostile bid enables the acquirer  
to delist and dismantle the target company.  
Companies in Vietnam have not reached this 
stage. 

In Vietnam, a hostile bid, if any, is merely an  
expression. It occurs in both listed and unlisted 
companies in the sense that an acquirer uses  
different nominees to buy shares of a target 
company on the market or via the securities 
trading floors. In this way, the target company’s 
management team is not aware of the takeover  
until the acquirer holds enough shares to  
summon an extraordinary Shareholder General 
Meeting for changing the management. Parallel 
to the acquisition of as much shares as possible, 
the acquirer also approaches the company’s  
minority shareholders to persuade them  
to support its proposal in the Shareholder  
General Meeting.

4. What laws may restrict or regulate certain 
takeovers and mergers, if any? (For example, 
antimonopoly or national security legislation).

Generally, M&A activity is encouraged and  
supported by the Vietnamese government. 
However, there are still several laws and  
regulations of Vietnam applicable to M&A  
activity to restrict certain takeovers and 
mergers, particularly as follows: 

1. Regulations on competition

An M&A transaction may be deemed as  
economic concentration under the Law 
on Competition if it falls within one of the 
following cases: (8)

(a)

(b)

At present, there is no further official 
guideline from the Government for the 
aforesaid cases. Nonetheless, via the draft 
decree on the guidelines for implementation 
of the 2018 Law on Competition (the “Draft 
Decree”), the control or governing of the  
acquired enterprise or of a business line of 
the acquired enterprise shall include the  
following scenarios: (9)

(a)

(b)

The 2018 Law on Competition also requires  
that any M&A transaction which is  
attributable to the threshold of notification 
of economic concentration, must lodge an  

“Merger of enterprises” means [the 
transaction in which] one or more  
enterprise(s) transfers all of its lawful  
assets, rights, obligations and interests  
to another enterprise and, at the same 
time, [the merging enterprise or the 
transferor] terminates its business 
operations or its existence.

“Acquisition of an enterprise” means 
[the transaction in which] an enterprise,  
directly or indirectly, purchases all of or 
a part of the capital contribution and/or 
assets of another enterprise, which shall 
be sufficient to control or govern the  
acquired enterprise or a business line  
of the acquired enterprise.

An enterprise (the acquirer) takes over 
the ownership of more than 36% of the 
charter capital of the acquired enterprise, 
or at a percentage which the acquirer has 
the right to make decisions on important 
issues on financial policy, appointment or 
dismissal of members of the management 
board and the operations of the acquired 
enterprise; or

An enterprise (the acquirer) has right to 
make decisions on important issues on 
financial policy, appointment or dismissal  
of members of the management board 
and the operations of the acquired  
enterprise, by way of [reaching] an  
agreement between the parties before  
the occurrence of the acquisition  
transaction.
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2.

application file with the National  
Competition Commission (NCC) before the  
occurrence of the M&A transaction, in order  
for this authority to make assessment  
of whether or not the transaction will cause 
the significant impact on or the possibility 
 of causing restraint of competition. (10)

The aforementioned assessment shall be 
made by NCC via two (2) rounds of  
evaluation of the economic concentration 
(including the preliminary evaluation and 
the official evaluation). The results of the  
said evaluation shall be shown in the form  
of a decision on whether or not the  
performance of the M&A transaction is 
allowed [without conditions], or permitted 
with conditions, or not allowed. (11)

At present, there is no further official 
guideline from the Government for the 
threshold of notification of economic  
concentration. Nevertheless, via the Draft 
Decree, it may be temporarily stated that  
if an M&A transaction falls within one of  
the following cases, it is required to perform  
the procedures for (i) notification of  
economic concentration and (ii) evaluation  
of economic concentration: (12)

(a)

(b)

(c)

(d)

One of the enterprises participating in 
the M&A transaction has the total value 
of its assets in Vietnam which is VND 
1,000 billion or more as specified in the 
audited financial statement of the fiscal 
year immediately preceding the year of 
notification of economic concentration;

The value of the M&A transaction is  
VND 500 billion or more; 

One of the enterprises participating 
in the M&A transaction has the total  
revenue in the market of Vietnam 
which is VND 1,000 billion or more as  
prescribed in the audited financial  
statement of the fiscal year immediately  
preceding the year of notification of  
economic concentration;

The consolidated market share of the  
enterprises participating in the M&A 
transaction takes 30% or more of 

(e)

It is further noted that the performance of 
the M&A transaction shall be prohibited 
if the said transaction causes a significant  
impact on, or it is capable of causing a  
significant impact on, restraint of  
competition in the market of Vietnam (13). 
From the foregoing, it may be construed 
that the issue on whether or not the M&A 
transaction is allowed to be performed  
shall depend on the results of the evaluation 
from the NCC.

the relevant market in the fiscal year  
immediately preceding the year of  
notification of economic concentration; 
or

In case where the M&A transaction  
occurs outside the territory of Vietnam, 
the aforesaid cases (except in the case  
in item (b) above) shall be also applicable  
[in order to determine whether or 
not such transaction is subject to the  
threshold of notification of economic 
concentration].

Regulations on the ratio of ownership of  
foreign investors in Vietnamese enterprises

One of the important parts of the WTO  
Commitments of Vietnam is to provide 
the ratio of ownership of shares owned by  
foreign investors in specific service  
sectors, including but not limited to  
telecommunications, insurance, banking, 
transportation, movies, etc. 

Under the laws of Vietnam, a foreign  
organization shall be entitled to own 
100% of the charter capital of a securities  
business organization only if such foreign 
organization fully satisfies the requirements 
prescribed by laws, particularly as follows:

(a) it must conduct business operations 
in the sectors of banking, securities or 
insurance at least two (2) consecutive 
years immediately preceding the year 
of capital contribution to establish [the 
securities business organization] or  
of purchase of shares or of a capital  
contribution portion; 
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5.

5. What documentation is required to  
implement these transactions?

1. 

3.

4.

(b)

(c)

Otherwise, the said foreign investor is only 
entitled to own less than 51% of the charter 
capital of a securities business organization. (14)

the foreign regulator and the SSC of  
Vietnam have signed a unilateral or  
bilateral co-operative agreement for  
the purpose of exchanging information  
and coordinating in management,  
inspection and supervision of securities 
and securities market activities; and

other relevant conditions required by 
law.

Regulations on investment

A foreign investor is permitted to unlimitedly 
own the charter capital of an economic  
organization, except in 3 following cases: (15)

(a)

(b)

(c)

The ratio of ownership of foreign  
investors in listed companies,  
public companies, securities trading  
organizations and securities investment 
funds shall be subject to the regulations 
on securities; 

the ratio of ownership of foreign  
investors in State enterprises which  
conduct equitization or convert their 
ownership into another form is subject  
to the law on equitization and conversion 
of State enterprises;

the ratio of ownership of foreign  
investors, which does not fall within 
the aforementioned cases provided 
in sub-section (a) and sub-section (b) 
above, shall be subject to other relevant 
laws and international treaties of which 
Vietnam is a member.

An economic organization must satisfy 
the conditions and carry out investment  
procedures in accordance with regulations 
applicable to the foreign investor upon  
[occurrence of] the investment in the form  
of capital contribution or purchase of shares 
or portion of capital contribution to an 
economic organization which belongs to  
one of the following cases: (16)

(a)

(b)

(c)

If an economic organization with 
foreign-owned capital does not belong to  
the aforementioned categories, it shall  
satisfy the conditions and carry out the  
investment procedures in accordance with 
regulations applicable to local investors  
upon [occurrence of] investment in the 
form of capital contribution to an economic  
organization, or purchase of shares or  
portion of capital contribution of an  
economic organization. (17)

51% or more of its chapter capital is held 
by a foreign investor(s), or a partnership 
that has a majority of partners being  
foreign individuals in respect of  
economic organizations being a  
partnership (collectively, the “FIE”);

51% or more of its chapter capital is  
held by the FIE;

51% or more of its chapter capital is  
held by a foreign investor(s) and the FIE.

Regulations on prohibited conducts and 
transactions in trading of securities

Regulations on trading of securities also  
provide conducts and transactions  
prohibited during acquisition and sale  
of shares via securities trading floor, which 
are mostly related to fraudulent acts  
or cheating, disclosure of false information, 
insider trading, collusion, market rigging  
and conducting professional securities  
business activities without consent from  
the SSC. (18)

In the case of a merger of one or more  
companies into another company, the  
application files for the following purposes 
may be required: (19)

(a)

(b)

(c)

Registration for relocation of head office 
address of enterprise;

Registration for change of enterprise 

name; 
Registration for change of membership 
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2.

6. What government charges or fees apply to 
these transactions?
 
1.

(t)

In addition to the aforementioned  
documentation, depending on the nature of 
each specific M&A transaction, the target 
company may be required by law to perform 
necessary procedures for (i) transfer of the 
ownership of the property of the company,  
or (ii) conversion of the form of land use 
right, or (iii) the investment projects whose 
investor is the target company and/or  
(iv) other legal procedures required for the 
M&A transaction.

(d)

(e)

(f)

(g)

(h)

(i) 

(j)

(k)

(l) 

(m)

(n)

(o)

(p) 

(q)

(r)

(s) 

of a partnership;

Registration for change of legal  
representative of an LLC or shareholding 
company;

Registration for change in charter capital 
or capital contribution ratio;

Registration for change of members of  
a multiple member LLC;

Registration for change of owner of a  
single member LLC;

Registration for change of owner of a 
private enterprise as a result of sale or 
donation of the enterprise or death or 
disappearance of the owner;

Registration for change of registered  
operational items of a branch,  
representative office or business  
location;

Notification of addition or change to 
business lines;

Notification of change in invested capital 
of owner of private enterprise;

Notification of change of founding  
shareholder of shareholding company;

Notification of change of shareholder 
being a foreign investor in an unlisted 
company;

Registration for change of registered  
tax items;

Notification of change of information 
about enterprise managers, notification 
of shareholder being a foreign inves-
tor, notification of a private placement 
of shares, notification of lease out of a 
private enterprise, and notification of 
change of information about authorized 
representatives;

Announcement of registered contents of 
enterprise;

Merger contract;

Resolution and minutes of meeting of 
the merged company on approval of the 
merger contract;

Resolutions and minutes of meetings 
of the merging companies on approval 
of the merger contract, except where 

the merged company is a member or 
shareholder owning more than 65% of 
the charter capital or voting shares of a 
merging company; and

Valid copy of the enterprise registration  
certificates or other equivalent 
documents of the merging companies 
and of the merged company.

In an M&A transaction, the government 
charges or fees for the following purposes 
may be required: (20)

(a)

(b)

(c)

Registration for incorporation of an  
enterprise, change of the enterprise 
registration contents, or re-issuance of 
the enterprise registration certificate 
(the “ERC”). The government charge 
for such purposes is VND 200,000 for 
each occasion (this charge will be VND 
50,000 per occasion from 20 September  
2019 onwards);

New issuance, renewal, change of  
contents of the certificates of registration  
for operation of branches, representative  
offices, business locations of an  
enterprise. The government charge  
for such purposes is VND 100,000 
per application file (this charge will be  
VND 50,000 per occasion from  
20 September 2019 onwards);

Provision of information about the ERC 
or the certificates of registration for 
operation of branches, representative 
offices, and business locations of an  
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2.

7. Do shareholders have consent or approval 
rights in connection with a deal?

In case of a limited liability company (LLC), the 
internal approval of the Members’ Council on 
the increase of capital and transfer of such  
increased capital to the acquirer shall always be 
required for the M&A transaction. (21)

In case of a joint stock company, the internal  
approval of the General Meeting of  

(d)

(e)

(f)

(g)

In addition to the aforementioned  
government fees and charges, depending  
on the nature of each specific M&A  
transaction, additional government fees and 
charges may be required by law to perform 
necessary procedures for (i) transfer of the 
ownership of the property of the company, or  
(ii) conversion of the form of land use right,  
or (iii) the investment projects whose  
investor is the target company and/or  
(iv) other legal procedures required for the 
M&A transaction.

Shareholders (GMS) (22) shall always be required  
in cases where (i) the company needs to  
increase its capital by issuance of additional  
shares; and (ii) there is any transfer of the 
existing shareholder’s ordinary shares in the 
event that the company has operated for three 
(3) years or less from the date of issuance of  
the enterprise registration certificate. (23)

8. Do directors and controlling shareholders 
owe a duty to the stakeholders in connection 
with a deal?

It appears to us that this term is provided by 
foreign laws instead of the laws of Vietnam.  
At present, the prevailing laws of Vietnam  
do not provide any official definition of  
“stakeholder”. 

9. In what circumstances are break-up fees  
payable by the target company?

It is our understanding that a break-up fee is an 
indemnity that a party agrees to pay in the event 
that a proposed transaction is not completed. 
Usually, the parties participating in the M&A 
transaction shall agree upon various events as 
being the triggering event for the payment of 
the break-up fees.

The break-up fees payable by the target  
company may occur in the following  
circumstances:

(a)

(b)

enterprise. The government fee for such 
purposes is VND 20,000 per copy;

Provision of information about  
the application file for enterprise 
registration; financial statements of all 
kinds of an enterprise. The government 
fee for such purposes is VND 40,000 per 
copy;

Provision of a consolidated report on an 
enterprise. The government fee for this 
purpose is VND 150,000 per report;

Provision of the enterprise registration  
contents [of an enterprise]. The  
government fee for this purpose is 
VND 300,000 per occasion (this fee will  
be VND 100,000 per occasion from  
20 September 2019 onwards); and/or

Provision of information of an  
enterprise under an account from 
125 copies per month or more. The  
government fee for this purpose is 
VND 5,000,000 per month (this fee 
will be VND 4,500,000 per month from  
20 September 2019 onwards).

In the case of the initial public offering  
(the “IPO”) of securities and upon expiry 
of the period of suspension of the IPO as  
required by the SSC but where the defects 
derived from the IPO have not yet been  
remedied, then the SSC shall rescind the  
offer tranche and prohibit the target  
company (as the issuing organization) from 
sale of such securities. In such case, the  
target company must (i) recall all issued  
securities, (ii) refund investors, and  
(iii) compensate investors for their losses 
in accordance with the undertakings made  
by the issuing organization to investors. (24)

In case of discovery, in the context of due 
diligence, of a defect of the target company 
which had not been previously disclosed, 
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(c)

10. Can conditions be attached to an offer  
in connection with a deal?

In common practice, the conditions precedent  
shall be specified in the share acquisition  
agreement or the capital contribution transfer 
agreement. The parties may discuss and agree 
on the conditions precedent, provided that 
such conditions are not contrary to the law  and  
do not conflict with social ethics (25). Otherwise, 
the agreement on such conditions shall become 
null and void.

Most relevant conditions usually are  
amendments of licence and/or charter of  
the company or appointment of the acquirer’s  
nominated representatives to managerial  
positions. Payment for acquisition of shares  
is usually made in accordance with completion 
of the conditions precedent and disbursement 
schedule.

11. How is financing dealt with in the  
transaction document? Are there regulations 
that require a minimum level of financing?

The financing in an M&A transaction may be 
made through various methods, including  
payment in the form of cash, share exchange, 
loan stock, convertible loan or preferred shares. 

In the recent years, the most practicable method 
of financing in an M&A transaction in Vietnam 
was the payment in cash; the target companies 
were owned either by the Vietnamese or foreign 
parties.

In case of capital contribution, purchase of 
shares or portion of capital contribution of the 
target company,         (26)

(a)

provided that the target company is also a 
party to the M&A transaction, the break-up 
fees may not require the parties to conclude 
the deal.

Other cases (if any) in which the target 
company is a party participating in the M&A 
transaction.

If the foreign investor makes investment 
in the FIE (as described below), the foreign  

investor or the FIE (as the case may be) must 
first open a direct investment capital account 
(DICA) with a licensed bank in Vietnam;  
the DICA may be a payment account in VND 
and/or in foreign currency. (27)

With regard to the DICA, an FIE shall be  
the one which falls within one of the three (3) 
following cases: (28)

(i)

(ii)

(iii)

Any enterprise which is incorporated  
in the form of investment and  
establishment of an economic  
organization in which the foreign  
investor acts as a member or a  
shareholder [of such organization]  
and [this case] is subject to the case 
where the IRC is required;

Any enterprise which is not enlisted in 
the first case, but has foreign investor(s)  
holding 51% of its charter capital  
or more, including the following  
circumstances:

(A)

(B)

(C)

The project enterprise which is  
established by the foreign investor(s)  
for the purpose of implementation of  

The enterprise which has the  
foreign investors [has the transaction 
on] making capital contribution to, 
purchasing shares of, or purchasing 
portion of capital contribution of, 
the said enterprise (which operates 
in business lines with or without  
conditions applicable to foreign  
investors) and [the said transaction] 
results in the fact that the foreign 
investor holds 51% of the charter 
capital of the said enterprise or more; 

The enterprise is established after 
[the transactions on] separation, 
merger and acquisition, consolidation  
which results in the fact that the  
foreign investor holds 51% of the 
charter capital of the said enterprise 
or more; and

The enterprise which is newly  
established in accordance with the 
specialized laws.
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(b)

In brief, it may be simply understood that (i) 
the DICA may be deemed as a joint account (or  
a joint playground) where the local and foreign 
investors will make remittance of money to this 
account for the purpose of the direct investment; 
or make payment of money for the purpose  

It should be noted that the capital  
contribution in money made by foreign and 
local investors must be made in the form  
of wire transfer into the DICA. (30)

In respect of the entity opening the DICA 
with the licensed bank, the FIE shall open 
the DICA if the foreign investor makes  
investment in the FIE [of the types as  
described above). Meanwhile, the foreign 
investor shall open the DICA if the said  
investor participates in a business  
cooperation contract (BCC), or the foreign  
investor directly implements the PPP 
project without establishment of the project 
enterprise. (31)

In the event that the foreign investor makes 
investment (by way of capital contribution, 
sale and purchase of shares or portion of  
capital contribution) in an enterprise  
(i) which is NOT enlisted in the cases  
mentioned in sub-section (a) above, and 
(ii) which is not a listed company or not  
yet registered for transactions with the  
Stock Exchange; or in the event that the  
foreign investor makes investment in  
a listed company or a company which has 
registered for transactions with the Stock 
Exchange; and in other events stipulated  
by law, then the foreign investor must first 
open an indirect investment capital account  
(IICA) with a licensed bank in Vietnam. 
The IICA means a payment account in 
VND, opened by the foreign investor with  
a licensed bank in Vietnam in order to  
perform transactions on collection (or  
receipt) of payments or disbursements 
(or withdrawal) relevant to the indirect  
investment in Vietnam. (32)

of transfer of shares or portion of capital  
contribution in the FIE via this account; 
meanwhile, the IICA may be deemed as  
a private account of the foreign investor; and 
(ii) if the foreign investor makes investment in 
the FIE as mentioned in sub-section (a) above, 
the remittance of money shall be made via  
the DICA. Otherwise, the remittance shall be 
made via the IICA.

Any transfer of capital into and out of  
Vietnam must be conducted via the aforesaid 
investment capital account, including  
remittance of capital into and repatriation  
of capital, profit and other lawful income back  
to their foreign country.

Certain M&A transactions spotlighted during 
the phase between October 1st, 2018 and  
June 30, 2019 shall include the ones in (i) First 
Vietnam Joint Stock Company which is the  
owner of the retail chain named “FIVIMART” 
in Vietnam; in this transaction, Vingroup Joint 
Stock Company acquired the entire shares  
of this company on 4 October 2018 and this 
transaction was valued at VND 1,412 billion 
(approximately USD 60 million) (33); (ii) Portsville 
Pte. Ltd. (a subsidiary of Keppel Corporation 
Limited of Singapore), in which Nam Long  
Investment Corporation (with “NLG” stock 
code) publicly disclosed that it acquired 70%  
of the total shares of Portsville Pte. Ltd. in  
Dong Nai Waterfront City LLC which is the  
investor of the project for villas and apartments  
on a scale of 192 hectares of land in  
Bien Hoa City, Dong Nai province, Vietnam; this 
transaction was valued at VND 2,300 billion 
(approximately USD 98 million) (34); and (iii) Joint 
Stock Commercial Bank for Investment and  
Development of Vietnam (also known as BIDV), 
in which KEB Hana Bank (which is a bank of  
Korea) purchased 15% of the total shares 
of BIDV valued at VND 20,295 billion  
(approximately USD 882 million); this  
transaction is deemed as the M&A transaction 
with the highest value in the banking sector  
of Vietnam up to now. (35)

Financing an M&A transaction via a  
convertible loan takes place in the following 
manner with this example: a shareholder named 

the public-private partnership (PPP)  
project(s) (29).
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A, being a foreign investor, owns 30% of the  
equity of XYZ company in which two other  
shareholders named B and C possess 35%  
and 35%, respectively. Shareholder A provides 
a convertible loan (which is a shareholder loan) 
to XYZ. At the time of repayment of the loan, 
if XYZ fails to repay the loan, the loan shall be 
converted into equity of shareholder A in XYZ 
company. Then, the equity of A will be increased, 
say, to around 40%. As a result, the equity of  
B and C will be reduced down to around 30% 
and 30%, respectively; or the value of the  
equity of XYZ will be increased in proportion  
to the value of the loan. In either case, A gets 
more shares in XYZ. If the value of the loan  
is large, the new equity of A shall constitute  
an M&A.

Share exchange, another practicable method  
of financing an M&A transaction, has been 
gaining popularity. Highlights included merger  
of Petrolimes Group Commercial Joint 
Stock Bank (PGBANK) in 2018 by swap of  
180 million shares with Ho Chi Minh City  
Development Joint Stock Commercial Bank 
(HDBANK) at the ratio of 1:0.621. Up to  
now, this transaction is still under performance 
and it is expected to be completed in the end  
of 2019. (36)

In respect of a minimum level of financing, there 
is no requirement by law so far. However, this 
requirement may be agreed by the parties and 
specified in the share acquisition agreement or 
the capital contribution transfer agreement. 

It should be noted that the document(s)  
evidencing the completion of payment for 
shares shall be required before the licensing 
authority issues the new enterprise registration  
certificate to record that the acquirer is  
a shareholder or a capital contributing member 
of the target company.

Also, in case of acquisition by the investors of the 
listed securities, a securities company (broker)  
may receive the orders for purchase or sale  
of securities from their clients only if such  
securities company obtains 100% of the sum 
of money [for purchase of securities] or 100%  
of securities [in case of sale of securities] and 

shall take necessary measures to assure the  
solvency of such clients when trading orders  
are executed. (37)

12. Can minority shareholders be squeezed  
out? If so, what procedures must be observed?

(a)

(b)

A shareholder or a group of shareholders 
holding more than 10% of the total ordinary 
shares for a consecutive period of 6 months 
or more, or holding a smaller percentage as 
stipulated in the charter of the company, has 
the following rights: (38)

(i)

(ii)

(iii)

(iv)

In respect of the voting to elect members of 
the BOM and of the Inspection Committee, 
unless otherwise stipulated in the charter  
of the company, the said voting must be 
implemented by the method of cumulative 
voting whereby each shareholder shall have 
as its total number of votes the total number 
of shares it owns multiplied by the number 
of members to be elected to the BOM or the 
Inspection Committee, and each shareholder  
has the right to accumulate all or part of  
its total votes for one or more candidates.

Persons who are elected as members of 
the BOM or inspectors shall be determined  
on the basis of a descending vote count, 
starting with the candidate with the highest  
number of votes until the number of  

To nominate candidates to the Board of 
Management (BOM) and the Inspection 
Committee (if any);

To examine and make an extract of the 
book of minutes and resolutions of the 
BOM, semi-annual and annual financial 
statements in accordance with the forms 
of the Vietnamese accounting regime, 
and reports of the Inspection Committee;

To request for convention of a meeting of 
the GMS in the special cases;

To request the Inspection Committee  
to inspect each issue relating to the  
management and administration of the 
operation of the company where it is  
considered necessary. 



11

Jurisdictional Q&A – Vietnam

The provisions on accumulation of votes as  
mentioned above shall be applied to both listed 
and non-listed joint stock companies. (40)

13. What is the waiting or notification period  
that must be observed before completing  
a business combination?

We understand that you wish to mention the 
statutory waiting period before completing 
the proposed M&A transaction as specified in 
Hart-Scott-Rodino Antitrust Improvements  
Act of 1976 (HSR Act) which is a set of  
amendments to the antitrust laws of the  
United States, principally known as the Clayton  
Antitrust Act. Under this Act, the acquiring 
person and the person whose business is being  
acquired must submit information about  
their respective business operations to the  
regulatory agencies and wait for a specific  
period before consummating the proposed 
M&A transaction. During the waiting period, the 
regulatory agencies shall review the proposed 
M&A transaction and may request for further  
information in order to help them assess  
whether the proposed transaction violates 
the antitrust laws of the United States or 
could cause an anti-competitive effect in the  
parties’ markets.

The laws of Vietnam do not provide any  
regulations on the waiting or notification period 
before completing a business combination.

14. Are there any industry-specific rules that 
apply to the company being acquired?

The industry-specific rules shall be applicable,  
depending on the business lines of the  
target company and whether it is a listed  

company or not. 

For example, if the target company has the  
business line of security (guard) service, the 
M&A transaction shall be subject to satisfaction  
by the foreign investors of the conditions  
as specified in Decree No. 96/2016/ND-CP 
dated 1 July 2016.

If the target company becomes a public  
company after the M&A transaction and it  
wishes to perform the public offer of shares, it 
must satisfy the following conditions:(41)

(a)

(b)

(c)

(d)

(e)

(f)

members required by the company charter 
have been elected. If there are two or more 
candidates who obtain the same number  
of votes for being the last member of the 
BOM or the Inspection Committee, such 
member shall be elected amongst the  
number of candidates having an equal  
number of votes or selected in accordance 
with the criteria in the regulations on election 
or the charter of the company. (39)

Such company must have, at the time of 
registration of the offer, a minimum amount 
of paid-up charter capital of VND 10 billion 
based on the value recorded in the  
accounting books;

There must be an issue plan and a plan for 
utilization of the proceeds earned from the 
offer tranche, passed by the GMS;

The business operational results must have 
been profitable, calculated up until the time 
of the registration of the offer;

There is an operational duration of one year 
or more from the date of the consolidation or 
merger, except in the following cases:

(i)

(ii)

There are no debts which are overdue for 
more than one year in the case of a public  
offer of bonds; and

There is an undertaking from the GMS (in 
the case of shares and convertible bonds) 
or from the BOM (in the case of bonds) to 

The business operations of the  
organizations participating in the  
consolidation or merger in the year  
immediately preceding the year of  
consolidation or merger were profitable,  
and at the same time there are no 
accumulated losses calculated up until 
the time of the merger or consolidation; 
or

The organization formed after the  
consolidation or merger is formed  
pursuant to a restructuring plan  
approved by the Prime Minister.
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Specific rules are also set for M&A of banks and 
insurance companies.

15. Are cross-border transactions subject to 
certain special legal requirements?

The cross-border M&A transactions are  
understood as follows: 

(a)

(b)

In those types of transactions, the inflow  
investment from foreign companies to  
Vietnam is much higher than the outflow of  
Vietnamese companies. The reasons are: firstly, 
most Vietnamese companies are still in the first 
or second growth stage; only a small number  
of them are in the maturity stage but most  
still struggle with capital; and second, the  
foreign currency reserve of Vietnam is still small. 

In this Section, we focus mainly on investment 
by Vietnamese investors into a foreign country  
because the cross-border M&A activity via 
the inflow investment into Vietnam has been 
presented in other sections hereof so far.

1.

2.

3.

bring securities into trading in the formal  
market within one year from the selling 
tranche completion date.

An investment from a foreign company into 
Vietnam, including:

(i)

(ii)

An investment of a company in Vietnam 
into a foreign country (or known as offshore  
investment).

Foreign investors purchasing shares or 
capital contribution in a local company; 
and

Foreign investors purchasing securities 
listed by a public company via the Stock 
Exchange or Securities Trading Center.

Forms of offshore investment (42)

Investors shall conduct offshore investment 
activities in the following forms:

(a)

(b)

Establishment of an economic  
organization in accordance with the law  
of the investment recipient country;

Performance of an offshore BCC  
contract;

(c)

(d)

(e)

Power and authority to make decisions on 
offshore investment policy (or known as 
in-principle resolution) (43)

(a)

(b)

Conditions for issuance of an offshore  
investment registration certificate (44) are 
that:

(a)

Purchase of all or part of the  
charter capital of an offshore economic  
organization to participate in  
management and conduct business  
investment activities in a foreign country;

Purchase or sale of securities or other  
valuable papers or investment via  
securities investment funds or other  
intermediate financial institutions in a 
foreign country; or

Other investment forms in accordance 
with the law of the investment recipient 
country.

The National Assembly shall make the 
decision on the offshore investment  
policy in respect of the following projects:  
(i) projects with offshore investment  
capital of VND 20,000 billion (about  
USD 890,511) or more; and (ii) projects 
which require application of a special 
mechanism or policy which should be  
decided by the National Assembly.

Except for the cases prescribed in 
sub-section (a) above, the Prime Minister  
of the Government shall make the  
decision on the offshore investment  
policy in respect of the following  
projects: (i) projects in the banking,  
insurance, securities, press, broadcasting, 
television or telecommunications sector 
having offshore investment capital of 
VND 400 billion (about USD 17.8 million)  
or more; and (ii) other cases which are 
not covered by the aforementioned  
cases and/or which has offshore 
investment capital of VND 800 billion 
(about USD 35.6 million) or more.

The offshore investment activities  
conform to the principles for  
implementation of offshore investment 
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4.

Then the joint stock company shall apply for  
registration of offer for sale of shares in a  
foreign country to the SSC. Within 10 days  
from the date of receipt of all documents 
for reporting, the SSC shall give the issuing  
organization a written notice of whether or  
not to accept the said dossier together with  
reasons for acceptance or rejection. (46)

16. How will the labour regulations in your  
jurisdiction affect the new employment  
relationships?

Upon merger, consolidation, division or  
separation, the succeeding employer (or known 
as the new employer in the case of M&A) is  
responsible to continue to employ the  
current number of employees and carry out the  
amendment and/or addition to their labour  
contracts. If the succeeding employer is unable  
to employ all current employees, the said  
employer must formulate and implement a 
labour usage plan.(47)

In cases of transfer of ownership or of right to 
manage or right to use an enterprise, or where 
an enterprise merges, consolidates, divides  
or separates, then the new employer shall 
continue (to rely on) and the representative 
of the labour collective (the grassroots trade 
union) shall rely on the labour usage plan  
to consider and select continuance of  

(b)

(c)

(d)

(e)

Offer for sale of shares in a foreign country 
by Vietnamese joint stock companies

Although the law provides regulations on 
offer for sale of shares in a foreign country 
by Vietnamese companies (as mentioned  
below), it is not commonly used by  
Vietnamese joint stock companies in practice 
because of credibility issues. 
 
In order to offer for sale of shares in a foreign 
country, Vietnamese joint stock companies 
must fully satisfy the following conditions: (45)

(a)

activities as prescribed by the Law on  
Investment;

The offshore investment activities are 
not in the industries or trades in which 
business investment is prohibited by the 
Law on Investment;

The investor makes an undertaking to 
itself arrange for foreign currency or 
obtains an undertaking to arrange for 
foreign currency from an authorized 
credit institution for implementation of 
the offshore investment activities; where 
the amount of capital in foreign currency 
to be transferred abroad is equivalent  
to VND 20 billion or more and is not  
within the category of the projects  
subject to the in-principle resolution,  
the Ministry of Planning and Investment 
shall seek the opinions of the State Bank 
of Vietnam in writing;

There is the offshore investment decision 
as prescribed in the Law on Investment; 
and

There is a written certification of the  
tax authority of performance of tax 
obligations by the investor up to the  
date of submission of the investment 
project file.

(b)

(c)

(d)

(e)

The business line of the joint stock  
company is not included in the list of 
business lines in which participation of 
foreign parties is prohibited by the law 
of Vietnam and the participating ratio 
of foreign parties must be ensured in  
accordance with law;

To obtain a resolution of the GMS  
approving the offer for sale of shares  
offshore and the plan for utilization of 
proceeds earned;

To comply with the regulations on foreign 
exchange control;

To satisfy the regulations of the  
investment recipient country; and

To obtain the approval from the  
competent state authorities, namely 
the State Bank of Vietnam in the case of  
credit institutions; the Ministry of  
Finance in the case of insurers; and the 
SSC in the case of securities companies, 
fund management companies and  
securities investment companies.
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performance of, amendment of or addition to  
the old collective labour agreement, or shall  
conduct bargaining in order to sign a new  
collective labour agreement.(48)

Upon merger, consolidation, division or  
separation of an enterprise or co-operative, 
if the employer retrenches employees, such  
employer must pay severance allowances for  
job loss to the employees as follows: (49)

1.

2.

3.

17. Have there been any recent proposals for 
reforms or regulatory changes that will impact 
M&A activity?

Below are some existing proposals to achieve 
the M&A regulations of Vietnam:

1.

2.

3.

4.

5.

The employer shall pay a severance  
allowance for job loss to an employee who 
had regularly worked for the employer  
for 12 months or more. The severance  
allowance shall be one month’s wages 
for each working year but at least two (2) 
months’ salary.

The length of a working period for  
calculating a severance allowance for job  
loss means the total working time the 
employee actually worked for the employer 
minus the period for which the employee  
received unemployment benefits in  
accordance with the Law on Social Insurance  
and the working period for which the 
employer has already paid a severance  
allowance.

Wages for the purpose of calculating  
a severance allowance for job loss means 
the average wage pursuant to the labour  
contract for 6 months immediately preceding 
job loss.

To develop the legal regulation system 
to capture the complex and diverse  
requirements of M&A reality in Vietnam,  
especially regulations on buy and sell  
options, offshore investment, global  
depository receipt to get access to foreign 
capital market, etc.

The parties participating in an M&A  
transaction must submit “evidence for the 

completion of the transfer” to obtain the 
approval from the licensing authority on 
the transaction. However, such evidence  
sometimes can be achieved only after the 
licensing authority’s approval, for instance, 
the acquirer shall make full payment only  
if the licensing authority approves the  
transaction.

To revise the Draft Decree (which provides 
guidelines for the 2018 Law on Competition) 
because the current version of the Draft 
Decree does not clarify the following  
matters: (i) the specific cases with clear  
criteria in which the acquisition of an  
enterprise is deemed to be sufficient to  
control and/or govern the acquired  
enterprise, or control and/or govern a  
business line of the acquired enterprise; 
and (ii) the methods of determination of the  
criteria which will be used by the NCC  
to make assessment and evaluation of  
economic concentration. It is necessary to 
make them more measurable and practicable.

It is now hard for investors to find a specific 
law codified for M&A activities because the 
M&A activities can be a “project investment” 
or a “financial investment” whereby each is 
governed by different regulations. There has 
been a proposal that the M&A activity should 
be provided in just one legislation.

The current Law on Enterprises provides 
four types of re-organization of an enterprise  
pertinent to M&A, including consolidation, 
division, merger and separation while  
acquisition is only in practice, not in law. Thus, 
it should be codified.
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1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

Article 24 of the Law on Investment and Article 2.6 of Decree 118.

Article 25 of the Law on Investment. 

Article 25 of the Law on Investment.

Article 4 of the Law on Land.

Article 183.4 of the Law on Land.

Article 37 of Decree 118.

Article 29 of the Law on Credit Institutions and Article 69 of the Law 

on Insurance Business.

Article 29 of the 2018 Law on Competition.

Article 28 of the Draft Decree.

Article 33.1 and Article 31 of the 2018 Law on Competition.

Article 41 of the 2018 Law on Competition.

Article 29 of the Draft Decree.

Article 29 and Article 30 of the 2018 Law on Competition.

Article 71.9 and Article 71.10 of Decree 58.

Article 22.3 of the Law on Investment.

Article 25.3 and Article 23 of the Law on Investment.

Article 23.2 of the Law on Investment.

Article 9 of the Law on Securities.

Article 24.4 and Chapter VI (from Article 40 to Article 56) of Decree 

78 (consolidated version) and Article 195 of the Law on Enterprises. 

Please note that the original Decree 78 was amended by Decree No. 

108/2018/ND-CP of the Government dated 14 September 2018, 

effective as from 10 October 2018.

Circular No. 215/2016/TT-BTC (which will be repealed and replaced 

by Circular No. 47/2019/TT-BTC as from 20 September 2019).

Article 60 and Article 25 of the Law on Enterprises.

Note: In nature, the General Meeting of Shareholders (GMS) may 

be understood as a council of shareholders of a joint stock company.

Article 119 of the Law on Enterprises.

Article 23 of the Law on Securities.

Article 3.2 of the Civil Code.

Circular 06 and Circular 05 (consolidated version).

Article 3.5 of Circular 06.

Article 3.2 of Circular 06.

Note: “PPP project(s)” may be understood as the projects in which 

the State and the investor shall coordinate with each other to  

develop the infrastructure works and provide public services based 

on the project contract.

Article 4.3 of Circular 06.

Article 5.1 of Circular 06.

Article 5.1, Article 5.2 and Article 3.4 of Circular 05 (consolidated 

version).

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

Source of news: https://vietnamfinance.vn/thuong-vu-thau-tom-fivimart-

ngon-cua-vingroup-hon-1400-ty-dong-20180504224221641.htm

Source of news: tapchitaichinh.vn/tai-chinh-kinh-doanh/nhung-thuong-

vu-ma-dinh-dam-nhat-trong-6-thang-2019-310566.html

Source of news: tapchitaichinh.vn/tai-chinh-kinh-doanh/nhung-

thuong-vu-ma-dinh-dam-nhat-trong-6-thang-2019-310566.html

Source of news: https://vietstock.vn/2018/04/co-dong-hdbank-

dong-y-sap-nhap-pgbank-ty-le-hoan-doi-10621-757-599191.htm; 

https://tuoitre.vn/cuoi-nam-2019-se-hoan-thanh-sap-nhap-pgbank-

vao-hdbank-20190423142351122.htm

Article 52.6 of Circular 210

Article 114.2 of the Law on Enterprises.

Article 144.3 of the Law on Enterprises.

Article 144.3 of the Law on Enterprises; Article 21.2 of the Model 

Charter (applicable to public companies) attached to Circular 95.

Article 18 of Decree 58 and Article 12 of the Law on Securities.

Article 52 of the Law on Investment.

Article 54 of the Law on Investment.

Article 58 of the Law on Investment. 

Article 28 of Decree 58.

Article 30 of Decree 58.

Article 45 of the Labour Code.

Article 86.1 of the Labour Code.

Article 45.3 and Article 49 of the Labour Code.
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LEGAL BASES

Circular 19; and 
Circular 06.

8 Circular No. 06/2019/TT-NHNN of the SBV dated 26 June 2019 providing guidelines for foreign  
exchange control for foreign direct investment activities in Vietnam, effective as from 6 September 2019  
(“Circular 06”).

2 Law No. 68/2014/QH13 of the National Assembly 26 November 2014 on enterprises (the “Law on  
Enterprises”)

3 Decree No. 118/2015/ND-CP of the Government dated 12 November 2015 providing detailed  
regulations on and guidelines for implementation of the Law on investment (“Decree 118”)

4 Decree No. 78/2015/ND-CP of the Government dated 14 September 2015 on enterprise registration,  
as amended by Decree No. 108/2018/ND-CP of the Government dated 14 September 2018  
(collectively, “Decree 78”)

5 Circular No. 215/2016/TT-BTC of the Ministry of Finance dated 10 November 2016 on amounts,  
collection, payment, management and use of fees for providing information about enterprises, charges for 
enterprise registration, as amended by Circular No. 130/2017/TT-BTC of the MOF dated 4 December 
2017 (collectively, “Circular 215”).

Note: As from 20 September 2019, this Circular will be repealed and replaced by Circular No. 47/2019/
TT-BTC of the MOF dated 5 August 2019.

6 Ordinance on Foreign Exchange No. 28/2005/PL-UBTVQH11 of the Standing Committee of National  
Assembly dated 13 December 2005, as amended by Ordinance No. 06/2013/UBTVQH13 dated  
18 March 2013 (collectively the “Ordinance on Forex”)

Legal documents

CORPORATE SECTORI

No.

1 Law No. 67/2014/QH13 of the National Assembly dated 26 November 2014 on investment, as amended 
by the following documents (collectively, the “Law on Investment”):

(a)

(b)

(c)

(d)

(e)

Law No. 28/2018/QH14 of the National Assembly dated 15 June 2018; 

Law No. 04/2017/QH14 of the National Assembly dated 12 June 2017;

Law No. 03/2016/QH14 of the National Assembly dated 22 November 2016; 

Law No. 90/2015/QH13 of the National Assembly dated 23 November 2015; and

Law No. 42/2019/QH14 of the National Assembly dated 14 June 2019, effective as from 

1 November 2019. 

7 Circular No. 19/2014/TT-NHNN of the State Bank of Vietnam dated 11 August 2014, providing  
guidelines for forex control of foreign direct investment activities in Vietnam, as corrected by Decision  
No. 1712/QD-NHNN of the State Bank of Vietnam dated 25 August 2014 (collectively, “Circular 19”)

Note: From 6 September 2019, this Circular shall be replaced with Circular 06 (as mentioned below).

9 Circular No. 05/2014/TT-NHNN of the State Bank of Vietnam dated 12 March 2014, providing guidelines 
for opening and use of the indirect investment capital account for the purpose of foreign indirect investment 
activities in Vietnam, as amended by the following documents: (collectively, “Circular 05”)

(a)
(b)
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13 Circular No. 210/2012/TT-BTC of the Ministry of Finance dated 30 November 2012 providing  
guidelines for establishment and operation of securities company, as amended by the following documents: 
(“Circular 210”)

(a)

(b)

(c)

11 Decree No. 58/2012/ND-CP of the Government dated 20 July 2012 providing guidelines for  
implementation of the Law on Securities, as amended by the following documents: (“Decree 58”)

(a)

(b)

(c)

Law No. 70/2006/QH11 of the Government dated 29 June 2006 on securities, as amended by the  
following documents: (collectively, the “Law on Securities”)

(a)

(b)

Law No. 62/2010/QH12 of the National Assembly dated 24 November 2010; and 

Law No. 35/2018/QH14 of the National Assembly dated 20 November 2018, effective from 

01 January 2019.

SECURITIES SECTORII

10

Decree No. 60/2015/ND-CP of the Government dated 26 June 2015; 

Decree No. 86/2016/ND-CP of the Government dated 01 July 2016; and

Decree No. 151/2018/ND-CP of the Government dated 7 November 2018.

Circular No. 05/2015/TT-BTC of the Ministry of Finance dated 15 January 2015 providing guidelines  
for registration, depository, offsetting and settlement of securities, as amended by the following  
documents: (collectively, “Circular 05/2015”)
(a)

(b)

(c)

Decision No. 1859/QD-BTC of the Ministry of Finance dated 31 August 2016 on public disclosure  

of the List of legal normative documents regarding the conditions for business and investment which  

are under control of the Ministry of Finance and which becomes partially ineffective;

Decree No. 86/2016/ND-CP of the Government dated 1 July 2016 regulating the conditions for 

investment in and doing business of securities; and

Circular No. 46/2017/TT-BTC of the Ministry of Finance dated 12 May 2017 providing guidelines  

for the activities of payment for transactions on Government bonds, bonds guaranteed by Government 

and bonds of local authority.

12

Decision No. 1859/QD-BTC of the Ministry of Finance dated 31 August 2016 on public disclosure  

of the List of legal normative documents regarding the conditions for business and investment  

which are under control of the Ministry of Finance and which becomes partially ineffective;

Decree No. 86/2016/ND-CP of the Government dated 1 July 2016 regulating the conditions for  

investment in and doing business of securities; and

Circular No. 07/2016/TT-BTC of the Ministry of Finance dated 18 January 2016 amending certain  

articles of Circular No. 210/2012/TT-BTC.

Circular No. 95/2017/TT-BTC of the Ministry of Finance dated 22 September 2017 providing  
guidelines for a number of articles of the government’s decree No. 71/2017/ND-CP dated 6 June 2017 
guiding the corporate governance of public companies (“Circular 95”).

14
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20 Labour Code No. 10/2012/QH13 of the National Assembly dated 18 June 2012, as amended by the  
following documents: (collectively, the “Labour Code”)

(a)

(b)

18 Law No. 24/2000/QH10 of the National Assembly dated 09 December 2000 on insurance business, as 
amended by the following documents: (collectively, the “Law on Insurance Business”)

(a)

(b)

16 Law No. 45/2013/QH13 of the National Assembly dated 29 November 2013 on land, as amended by Law 
No. 35/2018/QH14 of the National Assembly dated 20 November 2018, effective as from 01 January 
2019 (collectively, the “Law on Land”)

Civil Code No. 91/2015/QH13 of the National Assembly dated 24 November 2015 (the “Civil Code”)

OTHER SECTORSIII

15

Law No. 47/2010/QH12 of the National Assembly dated 16 June 2010 on credit institutions, as  
amended by Law No. 17/2017/QH14 of the National Assembly dated 20 November 2017 (collectively, the 
“Law on Credit Institutions”)

17

Law No. 61/2010/QH12 of the National Assembly dated 24 November 2010; and

Law No. 42/2019/QH14 of the National Assembly dated 14 June 2019, effective from

01 November 2019

Law No. 23/2018/QH14 of the National Assembly dated 12 June 2018 on competition (the  
“2018 Law on Competition”)

19

Civil proceedings code No. 92/2015/QH13 of the National Assembly dated 25 November 2015; and 

Law No. 35/2018/QH14 of the National Assembly dated 20 November 2018, effective from 

01 January 2019.

NEWS

2 tapchitaichinh.vn/tai-chinh-kinh-doanh/nhung-thuong-vu-ma-dinh-dam-nhat-trong-6-thang-2019-31 
0566.html

NEWS

1 https://vietnamfinance.vn/thuong-vu-thau-tom-fivimart-ngon-cua-vingroup-hon-1400-ty-dong-2018050 
4224221641.htm

4 https://tuoitre.vn/cuoi-nam-2019-se-hoan-thanh-sap-nhap-pgbank-vao-hdbank-2019042314235 
1122.htm

3 https://vietstock.vn/2018/04/co-dong-hdbank-dong-y-sap-nhap-pgbank-ty-le-hoan-doi-10621-757-5991 
91.htm

5 https://tuoitre.vn/cuoi-nam-2019-se-hoan-thanh-sap-nhap-pgbank-vao-hdbank-2019042314235 
1122.htm
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