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Quick Summary
Initial financial listing requirements
[Last updated: 1 February 2026, unless otherwise noted]
The main financial criteria for listing shares on the HOSE include:
Financial Requirements:
Being a Joint Stock Company (JSC) with a minimum amount of paid-up charter capital of VND30 billion (approximately US$1.20 million), and concurrently, a market capitalization value of at least VND30 billion (approximately US$1.20 million) at the time of registration for listing.
Return on equity of at least 5% in the preceding year.
Profitable for two consecutive years prior to the year of registration for listing.
No accumulative losses up to the year of registration for listing.
Ongoing financial requirements. In order to maintain a listing on the HOSE, the company must ensure the following financial requirements are met:
Paid-up charter capital and owners’ equity of at least VND30 billion (approximately US$1.20 million). 
Its business and production do not suffer a loss for the last three consecutive years as indicated in the audited annual financial statements.
Its total accumulated losses do not exceed its paid-up charter capital or the owner’s equity is not negative in the most recent audited annual financial statements prior to the time of listing review.
Other initial listing requirements
[Last updated: 1 February 2026, unless otherwise noted]
Operating history. The company must have traded on the Unlisted Public Company Market (UPCoM) for at least two years, unless the listing applicant is an equitized state-owned enterprise or has already conducted a public offering of its shares as at the time of the listing registration.
Distribution. At least 15% (10% if the charter capital is over VND1,000 billion (approx. US$40 million) of the company’s voting shares must be held (at all times) by at least 100 non-major shareholders (that is, shareholders owning less than 5% each of the voting shares of the company), except for equitized enterprises.
Minimum trading price. By law, each share holds a par value of VND10,000 (approximately US$0.40). As a result, in principle, the initial listing price of the share cannot be lower than such par value. Separate rules apply to any issuance below par value, which is highly regulated and only seen in subsequent share issuances and listings after IPO / initial listing.
Accounting standards. Vietnamese accounting standards (VAS). Large scale public companies are required to apply international financing reporting standards (IFRS) for preparing financial statements, per Decision 345/2020/QD-BTC.
Financial statements. The applicant is required to disclose two years' stand-alone and, if the company has subsidiaries, consolidated financial statements. All submitted financial statements must be audited by qualified auditing companies and the auditor's must provide an unqualified opinion. In the event that qualifications are included in the audit opinion, they must not adversely impact on the company's compliance with the listing conditions. The company must have an explanatory document to this effect, certified by the auditing company.
Lock-up and escrow requirements. Controlling Shareholders must undertake to hold (a) 100% of the shares they own for six months from the first date of trading of the shares and (b) 50% of such shares for the following six months, excluding shares owned by the State, held by such individual Controlling Shareholders as representatives of the State.
Listing process
[Last updated: 1 February 2026, unless otherwise noted]
The indicative process and timeline for listing a foreign company on the HOSE:
Link to Chart
Within five working days from the date of issuance of the decision approving the listing of shares, the listing applicant must register the first trading day for the listed shares (the trading day must be at least six working days after the HOSE receives the written request from the listing applicant, but no later than 30 days from the date the HOSE issues the listing approval decision).
The HOSE will issue a notice of the first trading day for the approved‑for‑listing shares after receiving (i) the registered first‑trading‑day notification submitted by the listing applicant, and (ii) a written confirmation from the VSDC stating that such shares have been registered with the VSDC.
Since 11 September 2025, listing applicants may apply for IPO and listing at the same time. Accordingly, the full process from IPO to listing can be reduced from 9-12 months to no more than 6-7 months.
Corporate governance and reporting
[Last updated: 1 February 2026, unless otherwise noted]
Listed companies must comply with the provisions on corporate governance of the Law on Enterprises and stricter regulations on corporate governance issued by the Government applicable for public companies and listed companies under Decree No. 155/2020/ND-CP dated 31 December 2020 as amended by Decree No. 245/2025/ND-CP issued by the Government dated 11 September 2025 and Circular No. 116/2020/TT-BTC issued by the Ministry of Finance on 31 December 2020.
These include:
Appointment of a prescribed number of independent non-executive BOM members.
Establishment of sub-committees under the BOM. 
Appointment of a person in charge of corporate governance.
Professional qualification of the members of Auditing Committee and Board of Controllers.
Establishment of internal regulations on corporate governance.
As long as the company remains a listed company, it must also comply with both periodic and extraordinary disclosure obligations. For periodic disclosure, the listed company must disclose its audited financial statements, annual reports, annual meeting of the GMS and corporate governance reports. Extraordinary disclosure mainly focuses on disclosure of price-sensitive information and must be made within 24 hours upon occurrence of such information.
Fees
[Last updated: 1 February 2026, unless otherwise noted]
A company seeking to list must pay both initial listing and annual fees. The initial listing fee is VND10 million (approx. US$400) (applicable to listing of shares, fund certificates). Any change to the listing registration information will incur additional fees of VND5 million (approx. US$200) in relation to each change. The annual fee ranges are based on the total listed value of the company's securities, subject to a minimum of VND15 million (approx. US$600), and a maximum of VND20 million (approx. US$800) plus 0.001% of the total listed value of the securities (up to a maximum of VND50 million (approx. US$2,000)).
Overview of exchange
Overview of exchange
[Last updated: 1 February 2026, unless otherwise noted]
The Law on Securities No. 54/2019/QH14  adopted by the National Assembly on 26 November 2019, as amended by Law No. 56/2024/QH15 adopted by the National Assembly on 29 November 2024 (Law on Securities), established the foundation for one concentrated stock exchange in Vietnam, the Vietnam Exchange (VNX), whose establishment, organization and operation are further governed by Decision No. 37/2020/QD-TTg dated 23 December 2020 of the Prime Minister. On 11 December 2021, the VNX was officially launched. The VNX and its subsidiaries (the Hanoi Stock Exchange and the Ho Chi Minh Stock Exchange) perform the function of organizing the securities market in Vietnam and operate under the management and supervision of the State Securities Commission (SSC).
Ho Chi Minh Stock Exchange (commonly referred to as HOSE) is one of two subsidiary stock exchanges of the VNX in Vietnam and also the largest one. Originally, the HOSE was officially opened as a securities trading center in 2000 and then upgraded to a stock exchange in 2007.
As recorded in its latest annual report for 2024, the HOSE has a total volume of listed securities as follows:
Stocks (cổ phiếu): 166.1 billion (a 9.65% increase compared to 2023);
Fund certificates (chứng chỉ quỹ): 62.2 million fund certificates (no change from 2023);
Exchange-traded funds (ETF) (quỹ hoán đổi danh mục): 1.082 billion (a 23.54% decrease compared to 2023);
Covered warrants (chứng quyền có bảo đảm): 1.302 billion (a 32.61% decrease compared to 2023).
The total value of the above-listed securities is equivalent to VND1,672,443 billion (approximately US$66.90 million), which reflects an increase of 9.34% compared to 2023. As of December 2024, a total of 393 companies were listed on the HOSE.
The mechanism of trading on the stock exchange in Vietnam is via put through or order-matching methods. Settlement is centralized through the Vietnam Securities Depository and Clearing Corporation (VSDC). As of 1 February 2026, 124 banks and securities companies (being depository members (thành viên lưu ký)) have been authorized to provide securities depository services (also known as ‘securities custody services'). By laws, all shares of public companies (including listed and unlisted companies) are required to be centrally deposited at VSDC prior to trading. The securities depository is managed at two levels, namely the securities are deposited with a depository member, who will then redeposit the securities with the VSDC.
The HOSE does not specialize in, or encourage listings of any particular type of company, but instead encourages any company that meets its listing requirements to list in Vietnam.
In the past, foreign investors were restricted to holding no more than a 49% shareholding in a Vietnamese listed company. Since 1 September 2015, the Vietnam Government has lifted this restriction and entitled foreign investors to acquire up to a 100% shareholding in a Vietnamese listed company, save for the limits that remain in certain service sectors pursuant to the international treaty to which Vietnam is a party (the Commitments to the World Trade Organization) and specialized laws of Vietnam or the limits set by the listed companies in their own charter. Practice has seen several listed companies that successfully raised their foreign ownership cap to allow up to 100% foreign investor ownership. Prior to 11 September 2025 (the effective date of Decree No. 245/2025/ND-CP, issued by the Government dated 11 September 2025), public companies were permitted to prescribe in their charters a foreign ownership cap lower than that permitted under international treaties and Vietnamese law, thereby further restricting foreign investors’ participation. With effect from 11 September 2025, public companies are no longer permitted to impose any foreign ownership limit that is lower than, or otherwise inconsistent with, the minimum foreign ownership threshold applicable to them under international treaties and Vietnamese law.
In Vietnam, there are three main regulators involved in any proposed listing on the HOSE and post-listing compliance matters. They are the SSC, HOSE and VSDC. The SSC is responsible for capital market development, licensing of participants, the issuance and enforcement of regulations and approval of listing rules issued by the VNX. The HOSE is in charge of implementing the listing rules, carrying out the listing procedures and managing the listed shares. The VSDC is in charge of matters relating to share registration services, securities depository services, clearing and settlement services. Securities must be deposited with a depository member, who will redeposit the shares with the VSDC before they can be listed.
Principal listing and maintenance requirements and procedures
Principal listing and maintenance requirements and procedures
[Last updated: 1 February 2026, unless otherwise noted]
The listing requirements are set forth in the Law on Securities, Decree No. 155/2020/ND-CP issued by the Government dated 31 December 2020 as amended by Decree No. 245/2025/ND-CP issued by the Government dated 11 September 2025 (Decree No. 155), Decision No. 85/QD-SGDHCM issued by the HOSE dated 19 March 2018, promulgating regulations on listing securities at the HOSE, and Decision No. 22/QD-HDTV issued by the Members' Council of the VNX dated 18 April 2025, promulgating regulations for listing securities and trading listed securities.
Per Article 123 of Decree No. 155, other than the general listing requirements applicable for a domestic company listing on the HOSE, a foreign company (foreign issuer) is further required to meet the requirements for listing set out below:
The securities registered for listing must be the securities of the foreign issuer must already have been offered for public sale in Vietnam in accordance with the securities law of Vietnam.
The number of securities registered for listing must correspond to the number of securities permitted to be offered for sale in Vietnam.
The foreign issuer must engage a securities company established and operating in Vietnam to provide consultancy services for the listing of the securities.
The foreign issuer must comply with Vietnamese law on foreign exchange control.
Key general listing requirements:
Financial requirements. The main financial criteria for listing shares on the HOSE include:
Being a Joint Stock Company (JSC) with a minimum amount of paid-up charter capital of VND30 billion (approximately US$1.20 million), and concurrently, a market capitalization of at least VND30 billion (approximately US$1.20 million) at the time of registration for listing.
Return on equity of at least 5% in the preceding year.
Profitable for two consecutive years prior to the year of registration for listing.
No accumulative losses up to the year of registration for listing, based on the most recent audited annual financial statements or reviewed/audited six-month financial statements where application for listing is made after preparation of six-month financial statements.
Where the listing applicant conducts an initial public offering concurrently with the listing and submits a valid application dossier to the HOSE within 60 days from the end of the fiscal year, the above financial criteria shall be assessed based on the financial statements submitted to the SSC for IPO registration purpose.
Ongoing financial requirements. In order to maintain a listing on the HOSE, the company must ensure the following financial requirements are met:
Paid-up charter capital and owners’ equity of at least VND30 billion (approximately US$1.20 million).
Its business and production had not suffered a continuous loss for the last three consecutive years as reflected in the audited annual financial statements.
Its total accumulated losses do not exceed its paid-up charter capital, or its owner’s equity is not negative in the most recent audited annual financial statements prior to the time of listing review.
Operating history. The company must have traded on the Unlisted Public Company Market (UPCoM) for at least two years, unless the company is an equitized state-owned enterprise or has already conducted a public offering of its shares as at the time of the listing registration.
Ownership requirement. At least 15% (10% if the charter capital is over VND1,000 billion (approximately US$40 million)) of the company’s voting shares must be held (at all times) by at least 100 non-major shareholders (that is, shareholders owning less than 5% each of the voting shares of the company), except for equitized enterprises (which are enterprises converted into a JSC in accordance with the law on conversion of State-owned enterprises and single member limited liability companies of enterprises in which the State holds 100% of the charter capital into JSCs).
Corporate approval. Approval for the listing must have been granted by a General Meeting of Shareholders of the company (GMS).
Undertaking of controlling shareholders. The following persons must undertake to hold (a) 100% of the shares they own for six months from the first date of trading of shares on the HOSE and (b) 50% of such shares for the following six months, excluding shares owned by the State, held by the individuals listed below as representatives of the State:
Shareholders being individuals or organizations whose ownership representatives are Chairpersons of the Board of Management (BOM), members of the BOM, Chief of the Board of Controllers (BOC), members of the BOC, the general director (director), deputy general director (deputy director), chief financial officer, chief accountant and equivalent positions elected by the GMS or appointed by the BOM.
Any major shareholder who is a related person of any person listed above (collectively, Controlling Shareholders).
Shares to be listed are not required to be placed into escrow or otherwise refrained from being traded for the purpose of listing.
Qualification of the company and its legal representative. Neither the company nor its legal representative has, in the two years up until the time of registration for listing, been subject to a penalty for a strictly prohibited practice in securities and securities market activities as prescribed in Article 12 of the Law on Securities.
Corporate governance. Before becoming a public company and listing, the company is required to comply with general corporate governance applicable to all JSCs. After becoming a public company and listing, the listed company must satisfy stricter requirements with respect to its corporate governance. See the section entitled Corporate Governance for further information.
Advisor. All non-securities companies are required to have appointed a securities company as their listing application advisor.
Interviews with the HOSE. A company seeking a listing on the HOSE is not required by law to conduct any interviews with the HOSE. However, in practice, the HOSE may request a meeting with the company registered for listing if it deems it necessary for the purpose of handling the listing dossier.
Minimum trading price. By law, each share holds a par value of VND10,000 (approximately US$0.40). As a result, in principle, the initial listing price of the share cannot be lower than such par value.  Separate rules apply to any issuance below par value, which is highly regulated and only seen in subsequent share issuances and listings after IPO / initial listing.
Currency. Listed shares must be traded and settled in Vietnamese Dong.
Clearing of trades. All shares must be deposited at VSDC before listing.
Compliance advisor. The newly listed company is not required to appoint a compliance advisor.
Listing documentation and process
Listing documentation and process
[Last updated: 1 February 2026, unless otherwise noted]
There is no difference in terms of listing documentation and process applicable to primary listings and secondary listings on the HOSE.
Listing documents. The listing applicant (including foreign issuer) must prepare and submit a listing dossier containing the following documents to the HOSE:
Link to Table
Prospectus contents. The prospectus must strictly follow the form issued by the Government. Per Form No. 29 under the Appendix of Decree No. 155, the main disclosure requirements include:
Analysis on the risks that may affect the price of the listed securities.
Key personnel responsible for the contents of the prospectus.
General information on the listing applicant, including the following key information:
Incorporation and development history, organizational structure, list of founding shareholders, major shareholders, list of parent companies and subsidiaries of the listing applicant, business operation.
Information regarding the increase or decrease of the charter capital of the listing applicant.
Information on major capital contributions and divestments by the listing applicant in other businesses.
Information on outstanding securities.
Information on foreign ownership ratio.
Information on the business performance of the listing applicant in the past two consecutive years and up to date.
Financial status of the listing applicant.
List of key managers including members of the BOM, Board of Controllers and chief accountant.
Details of the shares to be listed.
Partners involved in the listing (such as auditors, advisers, etc.).
Financial Statements. The listing applicant must submit its financial statements for the last two years, satisfying the following key requirements under Article 107.1 of Decree No. 155:
If the listing applicant has subsidiaries, the consolidated financial statements must also be submitted.
All submitted financial statements must be audited by a qualified auditing company.
The auditing company's opinion on the financial statements must be unqualified. In the event that qualifications are included in the audit opinion, they must not adversely impact on the company's compliance with the listing conditions. The company must have an explanatory document to this effect, certified by the auditing company. 
In the event of a consolidation or merger, the financial statements of the last accounting period, from the beginning of the fiscal year to the time of the consolidation of the companies participating in the consolidation or merger, and the financial statements of the first accounting period after the time of consolidation or merger to the end of the fiscal year of the consolidated entity must satisfy the second and third requirements above, and the annual financial statements of the companies participating in the consolidation or merger must be audited by a qualified auditing company.
If the valid listing application dossier is submitted after the deadline for disclosure of semi-annual or quarterly financial statements, the listing applicant must supplement such semi-annual or quarterly financial statements, as appropriate. In the case of semi-annual financial statements, these must be reviewed or audited by a qualified auditing company.
If, after the most recent audited accounting period, the listing applicant has made any additional issuance to increase its charter capital (with the exception of shares issued to pay dividends, or increase capital from equity, or to convert bonds, or as bonus shares issued to employees), the listing applicant must additionally submit a report or financial statement audited by a qualified auditing company which includes details on the increased charter capital.
Vietnamese accounting standards must be used in preparing the financial statements. 
Procedures. By law, the HOSE must approve or refuse to approve an application for registration for listing within 30 days from the date of receipt of a complete and valid application file, and in a case of refusal, must specify its reasons in writing. The detailed procedures for the HOSE to receive and review the listing application are as follows:
Step 1: Receiving the listing application dossier
The HOSE will check the completeness of the dossier.
In case of approval, the HOSE will publish its receipt of the dossier on public media. 
In case of rejection, the HOSE will send a written notification to the listing applicant to request additional documents.
Step 2: Reviewing the listing application dossier
After accepting receipt of the documents, the HOSE still has the right to request the listing applicant to make amendments or supplements to the dossier if it sees fit. If the listing applicant fails to fulfill such request within six months from the date of the request, the HOSE may suspend review of the dossier.
The HOSE may seek opinions from other competent authorities.
Step 3: Result
In case of approval, the HOSE will issue a decision approving the listing.
In case of rejection, the HOSE will send a written letter specifying the reasons for such rejection to the listing applicant.
Typical process and timetable for a listing of a company on the HOSE
Link to Timetable
Within five working days from the date that the HOSE issues the decision approving the listing of shares, the listing applicant must register the first trading day for the listed shares (the trading day must be at least six working days after the HOSE receives the written request from the listing applicant, but no later than 30 days from the date that the HOSE issues the listing approval decision).
Since 11 September 2025, listing applicants may apply for IPO and listing at the same time. Accordingly, the full process from IPO to listing can be reduced from 9-12 months to no more than 6-7 months.
Process for applying for both IPO and listing at the same time
Link to Timetable
In both cases, the HOSE will issue a notice of the first trading day for the approved‑for‑listing shares after receiving (i) the registered first‑trading‑day notification submitted by the listing applicant, and (ii) a written confirmation from the VSDC stating that such shares have been registered with the VSDC.
Continuing obligations/periodic reporting
Continuing obligations/periodic reporting
[Last updated: 1 February 2026, unless otherwise noted]
Within seven working days from the date of approval for listing granted by the HOSE, the listed company must publish the HOSE's decision in a national newspaper for three consecutive publications. As long as the company remains a listed company, it must comply with both periodic and extraordinary disclosure obligations.
For periodic disclosure, the listed company must disclose its audited financial statements, annual reports, annual meetings of the GMS and corporate governance reports.
Annual Financial statements. The company must disclose its audited annual financial statements within ten days from the date on which the auditing organization signs the audit report, but no later than 90 days from the end of the financial year.
Semi-annual financial statements. The company must disclose its verified semi-annual financial statements within five days from the date on which the auditing organization signs the verification report, but not exceeding 45 days from the expiry of the first six months of the financial year. Where the listed company has subsidiary(ies) or is the superior accounting unit under which there is an accounting unit constituting a separate accounting system, the verified semi-annual financial statements must be disclosed within five days from the date on which the auditing organization signs the verification report, but not exceeding 60 days from the expiry of the first six months of the financial year.
Quarterly financial statements. Within 20 days from expiry of a quarter, the company must disclose its quarterly financial statements. It shall disclose its verified quarterly financial statements (if applicable) within five days from the date on which the auditing organization signs the verification report, but not exceeding 45 days from the expiry of the quarter. Where the listed company has subsidiaries or is the superior accounting unit under which there is an accounting unit constituting a separate accounting system, the quarterly financial statement must be disclosed within 30 days from expiry of the quarter. 
Annual report. The company must disclose the annual report (prepared in statutory form) within 20 days from the date the audited annual financial statement is disclosed, but no later than 110 days from the end of the financial year. The financial information in the annual report must be consistent with the audited annual financial statement.
Annual meetings of the GMS. At least 21 days (or a longer period provided by the company’s charter) before the opening date of the GMS, the company must disclose information about the annual General Meeting of Shareholders. Such disclosure must include a link to all meeting materials, including: the meeting notice, agenda, voting ballots, documents used in the meeting, and draft resolutions for each item on the agenda. The meeting materials must also be updated to reflect any amendments or supplements (if any).
Corporate governance report. The listed company must disclose its corporate governance report (prepared in statutory form) within 30 days from the last day of the first six months and from the last day of the year.
Extraordinary disclosure. The listed company must disclose its sensitive information, extraordinary meetings of the GMS, the adoption of the GMS' written resolutions, the last registration date for existing shareholders to exercise their rights, a qualified opinion of the auditing company, a retroactive amendment of financial statements and the financial statements in case of a change in the applicable accounting period.
Sensitive information. The listed company must disclose the sensitive information that may affect its operation and business or its share price, for example, any decision on the temporary cessation of its business operations; the withdrawal of its Enterprise Registration Certificate; any decision on redemption of its shares; any decision relating to making an offer or issuance of securities; decisions relating to dividend payments; any decision on re-organization of the company; the developmental plan and business plan; any decision relating to ownership in the subsidiaries or affiliated companies; the approval of transactions or contracts with an insider or any related person; any change in the number of voting shares; any change, appointment, re-appointment or dismissal of insiders; all decisions regarding the purchase and sale of high-value assets; any decisions to bring legal proceedings against the company or its insiders; any legally effective verdict or decision of a court relating to the operation of the company; any decision imposing a penalty for a breach of the law on taxation; the court's notification of commencement of enterprise bankruptcy proceedings; any decision on increasing or decreasing the company's charter capital; decisions on capital contribution for investment in an organization or project, or on borrowing, lending or another transaction with a value of 10% or more of the total value of assets of the company; any decision on contribution of capital with a value of 50% or more of charter capital of other organization, etc. The information must be disclosed within 24 hours from its occurrence. 
Last registration date for existing shareholders to exercise their rights. The information about the last registration date for existing shareholders to exercise their rights to attend the general meeting of shareholders must be published at least 20 days prior to the proposed last registration date. In terms of exercising other rights of the existing shareholders, the company must publish the proposed last registration date at least 10 days in advance. 
The financial statements for the period between two accounting periods in case of a change in the applicable accounting period. These financial statements must be disclosed within ten days from the date on which the auditing organization signs the audited report, but not exceeding 90 days from the commencement date of the new financial year.
Once a company is listed, it is subject to the regulations on insider trading and market manipulation under the Law on Securities.
Insider trading. The Law on Securities prohibits “using inside information to purchase or sell securities for oneself or for a third party and the disclosure or supply of inside information to or advising another person to purchase or sell securities on the basis of inside information”. ‘Inside information’ is information on a public company which has not yet been disclosed and which, if disclosed, could have a major impact on the price of the securities of such public company. According to the Law on Securities, the following people are considered ‘insiders’ of a public company:
Chairman of the BOM, members of the BOM, legal representative(s), general director (director), deputy general director (deputy director), the chief financial officer, the chief accountant and equivalent managerial positions elected by the GMS or appointed by the BOM; 
The head and members of the Board of Controllers, members of the internal auditing board, the company secretary and persons in charge of the management of the company; and 
Persons authorized to disclose information.
Prohibited acts. Besides insider trading, the Law on Securities prohibits the following:
Fraud and misrepresentation: Directly or indirectly acting fraudulently or cheating, falsifying documents, creating false information or disclosing false information, concealing information or omitting essential information which causes a serious misunderstanding and adversely affects activities being public offers of securities, listing and trading securities, conducting business, and investing in securities and securities services.
Market manipulation: Engaging in activities of securities market manipulation. Specifically, the Securities Law considers the following acts as securities market manipulation:
Using one or multiple trading accounts, whether belonging to oneself or to others, or colluding to continuously buy and sell securities in order to create artificial supply and demand;
Placing buy and sell orders for the same type of securities on the same trading day, or colluding with others to conduct buy and sell transactions without resulting in an actual transfer of ownership, or where ownership merely circulates among members of a group, for the purpose of creating a securities price or artificial supply and demand;
Continuously purchasing or selling securities with dominating volumes at the market opening or closing with the intention of manipulating securities prices;
Trading securities through collusion or by luring or inducing others to continuously place buy and sell orders that significantly affect the supply, demand, and price of securities, thereby manipulating securities prices;
Directly or indirectly providing opinions via mass media regarding a type of security or an issuing organization with the intention of influencing the price of such security after having executed transactions and taken positions in that security;
Using other trading methods or conducting other forms of transactions or combining such acts with the spreading of false rumors or the dissemination of misleading information to the public in order to create artificial supply and demand and manipulate securities prices.
Unauthorized activities: Trading securities or providing securities services without a license, certificate or approval from SSC.
Misuse of client assets: Using clients' accounts or assets without their authorization or contrary to the law, or abusing trust to appropriate clients' assets.
Improper account use: Lending accounts to others for securities trading purposes, or owning securities in the name of any other person, which gives rise to a manipulation of the securities' price.
Illegal organizing securities market: Organizing a securities trading market contrary to the Law on Securities.
Corporate governance
Corporate governance
[Last updated: 1 February 2026, unless otherwise noted]
Pre-IPO. Before becoming a public company and getting listed, the company is required to comply with general corporate governance applicable to all JSCs as provided under Law No. 59/2020/QH14 adopted by the National Assembly on 17 June 2020 as amended from time to time (Law on Enterprises).
Post-IPO. Listed companies must comply with provisions on corporate governance contained in the Law on Enterprises and stricter regulations on corporate governance issued by the Government, applicable for public companies and listed companies (Decree No. 155) and Circular No. 116/2020/TT-BTC issued by the Ministry of Finance on 31 December 2020 (Circular No. 116).
BOM and independent BOM members
The BOM of listed companies must consist of between three and eleven members. The number of non‑executive members of the BOM of listed company must comply with the following requirements:
At least one non‑executive member if the BOM consists of between three and five members;
At least two non‑executive members if the BOM consists of between six and eight members;
At least three non‑executive members if the BOM consists of between nine and eleven members.
Listed companies are required to appoint independent BOM members in the following ratios:
At least one independent member if the BOM consists of between three and five members;
At least two independent members if the BOM consists of between six and eight members;
At least three independent members if the BOM consists of between nine and eleven members.
An independent member must satisfy the following conditions and other conditions as stipulated in the company charter:
Not be a person currently working for the company or parent company or any subsidiary of the company, or not be a person having worked for the company or parent company or any subsidiary of the company for at least the three preceding years.
Not be a person who is currently entitled to salary or remuneration from the company, except for allowances which members of the BOM are entitled to in accordance with regulations.
Not be a person whose spouse, natural father, adoptive father, natural mother, adoptive mother, child, adopted child or sibling is a major shareholder of the company, or a manager of the company or its subsidiary.
Not be a person directly or indirectly owning at least 1% of the total voting shares in the company.
Not be a person who was a BOM member or on the Board of Controllers of the company for at least the five preceding years, except in the case of appointment for two consecutive terms.
A member of the BOM must satisfy the following conditions and other conditions as stipulated in the company charter:
Not fall into the category of persons not permitted to establish and manage an enterprise as stipulated in Article 17.2 of the Law on Enterprises.
Have professional expertise and experience in business management or in the sectors or business lines of the company and not necessarily be a shareholder of the company, unless otherwise stipulated in the charter of the company.
A member of the BOM may concurrently be a member of the BOM of another company.
In the case of a subsidiary company in which the State holds more than 50% of the charter capital or the total number of voting shares, or a subsidiary of a state-owned enterprise (SOE) in which the State holds more than 50% of the charter capital or the total number of voting shares in such an SOE, a member of the BOM must not be a person with a family relationship with the director or general director or other managers of the company, or with a manager or a person with authority to appoint managers of the parent company.
A member of the BOM of a listed company must not concurrently serve as a member of the BOM of more than five other companies.
The Chairman of the BOM must not concurrently hold the position of director or general director of a public company. The BOM of a listed company can establish sub-committees to assist its operations.
Person in charge of corporate governance
The BOM of a listed company must appoint at least one person to be in charge of corporate governance; such person in charge of corporate governance can take over the position as the company secretary as specified in Article 156.5 of the Law on Enterprises.
The person in charge of corporate governance must not concurrently work for the approved auditing company performing audits of the company’s financial statements.
Auditing Committee (Ủy ban kiểm toán)
The Auditing Committee of listed companies must consist of at least two members.
The chairman of the Auditing Committee must be an independent BOM member, and other members of the Auditing Committee must be non-executive BOM members.
The chairman of the Auditing Committee must have a university or higher degree, or such higher standards as may be prescribed by the company’s charter, in economics, finance, accounting, auditing, law or business administration.
Members of the Audit Committee must have knowledge of accounting and auditing, have a general understanding of the law and the company’s operations, and must not fall into the following cases:
Working in the accounting or finance department of the company; or
Being a member or employee of an approved auditing firm that audited the company’s financial statements in the preceding three consecutive years.
The appointment of the chairman of the Auditing Committee and other members of the Auditing Committee must be approved by the BOM at the meeting of BOM.
Board of Controllers (Ban kiểm soát)
The Board of Controllers of listed companies must consist of between three and five members. A controller is not required to be a shareholder of the company.
The head of the Board of Controllers must have a university or higher degree, or such higher standards as may be prescribed by the company’s charter, in economics, finance, accounting, auditing, law, business administration, or other subject relevant to the enterprise’s business activities.
Members of the Board of Controllers must satisfy the standards and conditions provided in Article 169 of the Law on Enterprises and the company’s charter, and must not fall into the following cases:
Working in the accounting or finance department of the company; or
Being a member or employee of an approved auditing firm that audited the company’s financial statements in the preceding three consecutive years.
Internal regulations on corporate governance. The BOM is required to prepare internal regulations on corporate governance to be submitted to the GMS for approval. Public companies should refer to the model internal regulations on corporate governance in Annex II of Circular No. 116 to prepare their internal regulations on corporate governance and ensure compliance with the Law on Enterprises, the Law on Securities, and Decree No. 155 and the company's charter. In general, the internal regulations of the public companies include the following matters:
Procedures for convening and voting at the GMS.
Procedures for nominating, standing for election of, electing, removing and dismissing members of the BOM.
Procedures for organizing a meeting of the BOM.
Procedures for nominating, standing for election of, electing, removing and dismissing members of the Board of Controllers.
Establishment and operation of auditing committee.
Procedures for coordinating activities between the BOM, the Board of Controllers and the director (general director).
Provisions on annual assessment of activities, reward and discipline of members of the BOM, members of the Board of Controllers, the director (general director) and other managing personnel.
Procedures for establishment and operation of sub-committees of the BOM (if any).
Procedure for selecting, appointing and removing persons in charge of corporate governance.
Training courses on corporate governance. The BOM must have the responsibility and obligation to organize training courses on corporate governance and necessary skills for the BOM members, director (general director), person in charge of corporate governance and other managing personnel of the company.
Specific situations
Specific situations
[Last updated: 1 February 2026, unless otherwise noted]
Large companies. There are no additional requirements, or changes in the normal requirements, that apply to large companies listing on the HOSE.
Small companies. There are no additional requirements, or changes in the normal requirements, that apply to smaller companies listing on the HOSE.
Specific industries. Listing requirements are the same for all industries.
“Fast track” listings. The HOSE does not have a “fast track” or expedited listing procedure.
Presence in the jurisdiction
Presence in the jurisdiction
[Last updated: 1 February 2026, unless otherwise noted]
Legal representative. All companies established in accordance with Vietnamese law must ensure that there is always at least one legal representative residing in Vietnam. If the company has only one legal representative, such person must reside in Vietnam and must authorize in writing another person to exercise the rights and perform the obligations of the legal representative when such only legal representative is absent from Vietnam for more than 30 days. Listed companies are also subject to this requirement.
Delisting circumstances. Under Vietnamese laws, there are voluntary delistings and compulsory delistings.
In terms of a voluntary delisting, this may be implemented only when (i) it is approved by the GMS in accordance with the Law on Enterprises and the company's charter, in which more than 50% of the voting shares held by non‑major shareholders vote in favor of the delisting; and (ii) the voluntary delisting is carried out no earlier than two years from the date on which the company obtained the listing approval from the HOSE. 
In terms of compulsory delistings, most of the circumstances in which the shares will be delisted relate to the unstable presence and/or operation of the company in Vietnam. In particular, those circumstances include:
The company is no longer a public company pursuant to notification from the SSC for any of the following reasons:
it has failed to maintain the public company status including maintaining (i) a paid-up charter capital or owners’ equity of at least VND30 billion (approximately US$1.20 million); or (ii) at least 10% of the voting shares in the company be held by at least 100 non-major shareholders for a consecutive period of one year commencing from the date on which the company initially failed to satisfy such requirement.
it has failed to disclose information on its audited annual financial statements for two consecutive years.
it has failed to disclose information on its annual GMS for two consecutive years.
it has failed to register its shares with the VSDC or failed to register the listing or trading of its shares on the HOSE within one year from the date on which the SSC confirmed the completion of public company registration or from the end of the public offering.
The company registers to suspend its business operations or is subject to suspension or cessation of operations for a period of one year or longer, or is required to terminate its business operations pursuant to the request or decision of the business registration authority or other competent state authority.
The operating license for the specialized industry or business line of the company is revoked. 
There is no share trading on the HOSE for a period of 12 months. 
Shares are not registered to trading within 30 days from the date on which the HOSE approves the listing application.
Business and production shows losses in the audited annual financial statements for three consecutive years, or total accumulated losses exceed paid-up charter capital, or there is negative equity in the most recent audited financial statements prior to the time of assessment. In special cases for the performance of socio‑economic or national defense and security tasks, the Prime Minister may decide not to apply the mandatory delisting requirement on a case-by-case basis.
The auditing company refuses to conduct an audit of, or disagree with, or refuse to provide an opinion on the most recent financial statements of the company or provide a qualified audit opinion on the annual financial statements for three consecutive years.
The company was late in lodging annual financial statements for a period of three consecutive years, or fails to fulfill the reporting obligation for the audited financial statements of the immediately preceding financial year upon the end of the financial year.
The company has been prosecuted, fined and/or sanctioned under a decision issued by a competent authority for committing the prohibited acts stipulated in Articles 12.1, 12.2, 12.3, and 12.7 of the Law on Securities (e.g., fraud, insider trading, falsifying documents).
The company fails to meet the listing conditions due to a merger, demerger or restructuring following listing, and fails to carry out the procedures for a renewed listing application, a request for a review of listing conditions or change in listing application within the prescribed time limit. 
The company fails to fulfil its financial obligations with the HOSE for more than six months from the prescribed deadline, or there are other circumstances in which the HOSE or the SSC considers it necessary to require delisting to protect investors' interests.
In terms of a foreign company listing its shares on the HOSE, in addition to the circumstances mentioned above, the shares will be delisted in the event that (i) the main production or business activities of the investment project of such foreign company in Vietnam are suspended for a period of one year or more, or (ii) its investment license is revoked.
As a result, in principle, the company must maintain its stable legal status, presence and operation in Vietnam to avoid being delisted.
Corporate records. The company must keep its corporate records to the same standard as non-listed companies (that is, mostly in accordance with the requirements on keeping corporate records provided in the Law on Enterprises and the Accounting Law). Register of shareholders (Register of securities owners) are maintained and updated by the VSDC.
Fees
Fees
[Last updated: 1 February 2026, unless otherwise noted]
The following fees are listed out under Decision No. 1541/QD-BTC issued by the Ministry of Finance dated 29 April 2025 and Circular No. 83/2024/TT-BTC issued by the Ministry of Finance dated 26 November 2024.
Link to Table
Additional Information
Additional Information
[Last updated: 1 February 2026, unless otherwise noted]
All materials to be distributed to shareholders can be in Vietnamese and English but the Vietnamese version will prevail.
Listing materials to be submitted to the HOSE or other regulatory authorities can be submitted only in Vietnamese. Documents issued abroad and in a foreign language have to be consular, legalized within six months prior to the submission date, and accompanied with a certified Vietnamese translation for the purpose of submission.
There is a four-year roadmap (2025–2028) requiring public companies to disclose their information in both English and Vietnamese (instead of only Vietnamese). The timeline is staggered based on two factors: the size/status of the company and the type of information being disclosed. Large-scale public companies and listed companies must comply first, starting with routine reports, before the requirements expand to all other public companies and all forms of disclosure. Details of the roadmap are summarized below:
Link to Table
As noted in the section entitled Principal listing and maintenance requirements and procedures, in order for shares of a foreign company to be listed in Vietnam, such company must conduct a public offer of shares in Vietnam. Domestic companies are not subject to such requirement. To date, there have been no foreign companies listed on any stock exchange in Vietnam, so the process remains untested in practice.
Contacts
Contacts within Baker McKenzie
Chris Milliken and Thi Thanh Le of Baker McKenzie’s Ho Chi Minh City office are the appropriate points of contact for any inquiries relating to prospective listings on the HOSE.
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