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Bond issuance hit record high, legal settlements speed up default recovery

June 2025 saw the highest monthly bond issuance since 2022, reaching VND 94 trillion (+36% MoM), with over 80% from private bank placements
continuing May's trend. By month-end, major private banks (ACB, MBBank, Techcombank) had completed around 50% of their 2025 bond plans,
with the remainder of the issuance plan to continue in H2 2025. In the non-financial sector, residential real estate dominated, with 81% of 2025
issuances coming from Vingroup and affiliates’.

CONTACT US On June 25, 2025, the Ho Chi Minh City Department of Civil Judgment Enforcement made payments totaling over VND 7 trillion (equivalent to

Pham Anh Tu, MSc 24.81% of the face value) to bondholders of 25 bond codes issued by four companies affiliated with Van Thinh Phat group. We view this as a
Associate Analyst positive development for bondholders, with the legal court enforcing the rights of bondholders, and setting the precedence to bolster confidence
in the corporate bond market.

Bach Hoang Anh, CPA (Aust.)

! Over the next 12 months, we estimate that about VND 222 trillion in bonds will mature. Among them, 44% are issued by issuers with Weak or
Associate Analyst

below credit profiles and 92 bonds valued at about VND 50 trillion relate to bonds that extended maturity dates by up to two years under Decree
08/2023/ND-CP during 2023 - 2025 period, mostly to overcome liquidity challenges and avoid defaults.
Nguyen Dinh Duy, CFA

Director - Senior Analyst

Exhibit 1: Main developments in June 2025
Themes Trend Key Highlights

e The total new issuance was VND 94 trillion (+36% MoM), all of which were private
New Issuance placements.

e Total bond outstanding reached VND 1366 trillion (+2.7% MoM)

o The daily average trading value was VND 5.9 trillion per day (2% MoM)
0 T e The average yield to maturity of 6-year bank bonds with above-average credit quality
il Market Liquidity rose by 290 basis points, mainly due to Ho Chi Minh City Development Joint Stock
Commercial Bank’s bonds.
e In June 2025, 4 bonds defaulted for the first time, including 2 bonds defaulted for the
first time on coupon payment and 2 bonds defaulted on principal payment.

Simon Chen, CFA
Head of Ratings and Research (a)
=

Deleue e We assess that issuers of 22 out of 35 bonds maturing in July 2025 have a weak
credit profile. Among these, 8 bonds have already defaulted.
https://visrating.com 0O e In June 2025, companies affiliated with Van Thinh Phat repaid approximately VND 7
6:& Debt restructuring trillion to over 40,000 individual bondholders through legal enforcement authorities.
e The overall recovery rate increased significantly by 2.3% to 34.1% from last month.
[ ] BB (*) This color code exhibits the magnitude of the trend from negative to positive compared with the prior month

Source: VIS Rating

1 Refer to our: Non-Financial Institution Corporates: Bond Issuance in 2025 (13 May 2025)
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VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

Outstanding at the end of June 2025

Exhibit 2: Outstanding value of the market Exhibit 3: Outstanding by sectors

it VND 1 366 trillion (+2.7% MoM)
Total outstanding value

&% 103 tickers @ 2 180 tickers

oA» Public bonds Private bonds

Power,
45

404 companies

Number of outstanding issuers 228 Residential Real Estate,
Fl - Bank, 630 391

Source: Hanoi Stock Exchange (HNX), VIS Rating Unit : VND Trillions
Source : HNX, VIS Rating

Exhibit 4: Outstanding by bond maturity Exhibit 5: Outstanding by default
- = Defaulted by coupon
VND Trillions
m<3years m3-S5years >5 years Defaulted by principal & not resolved yet
1,600 = Not defaulted
1,400
1,200 297 310
1,000 101 191
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400 843 866
200
0
May-25 Jun-25
Source: HNX, VIS Rating Source: HNX, VIS Rating
* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request. 2

This publication does not announce a credit rating action



VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

New issuances (1/2)

Exhibit 6: Monthly new issuances by sector Exhibit 7: Maturity structure of new issuances
mm >10 years mmmm 7 - 10 years
VND Trillions m Fl - Bank m Residential Real Estate m Fl - Non-bank m Others 5-7 years 3 - 5 years
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Source: HNX, VIS Rating Source: HNX, VIS Rating
Exhibit 8: New issuances break down by type Exhibit 9: Public and private issuance
W Secured m Unsecured ™ Guaranteed Non-guaranteed VND Trillions m Public m Private
VND Trillions
250
250
200
200
150
150
100
100 137
50 30 94
) 0 17
6M2024 6M2024 6M2025 6M2025 May-24 May-24 Jun25 Jun-25 6M2024 6M2025 May-25 Jun-25
Source: HNX, VIS Rating Source: HNX, VIS Rating
* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request. 3
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New issuances (2/2)

Exhibit 10: The largest bond issuance in June 2025

Bond code

Issuer name

ACB12507

ACB12510

MBB12508

TCB12514

ACB12512

MBB12511

ACB12513

TOC12502

ATL12501

0CB12511

Unit: VND Billions

ASIA COMMERCIAL JOINT STOCK BANK

ASIA COMMERCIAL JOINT STOCK BANK

MILITARY COMMERCIAL JOINT STOCK BANK

VIETNAM TECHNOLOGICAL AND
COMMERCIAL JOINT STOCK BANK

ASIA COMMERCIAL JOINT STOCK BANK

MILITARY COMMERCIAL JOINT STOCK BANK

ASIA COMMERCIAL JOINT STOCK BANK

TCO REAL ESTATE BUSINESS AND
CONSULTANCY JOINT STOCK COMPANY

AN THINH GENERAL COMMERCIAL SERVICES
LIMITED LIABILITY COMPANY

ORIENT COMMERCIAL JOINT STOCK BANK

Source: HNX, VIS Rating

Issuance Amount

5000

5000

5000

5000

5000

5000

5000

5000

5000

3000

Type
Senior Unsecured
Senior Unsecured
Senior Unsecured
Senior Unsecured
Senior Unsecured
Senior Unsecured
Senior Unsecured

Senior Secured
Senior Secured

Senior Unsecured

Exhibit 12: Issuers with “Weak” or lower credit profiles or no public financials

25%

20%

15%

10%
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0%

m % Bond issuer with credit profile: "Weak" or lower

® % Bond issuer with no public financial information

Exhibit 11: Number of new private issuances distributed to individual investors
Number of private issuances distributed to Professional Individiduals
m Number of private issuances only distributed to Institutional investors
m Number of public issuances

200
160
56
120 65
80
111
80 » 20
40
37 eL
) 14 14
6M2024 6M2025 May-25 Jun-25

Source: HNX, VIS Rating

Exhibit 13: Percentage of issuers with weak credit characteristics

2025 YTD June 2025
© 1% 0%
I Solvency
X 0% 0%
Liquidity
©
& 15% 14%
Non-FI  Leverage
corporate ATV
0= 71% 57%
Coverage

Note: Numbers in the table refer to the percentage of issuers with weak characteristics denoted by the Weak, Very
Weak, and Extremely Weak categories based on our eight-category assessment scale

2024 2025 YTD Jun-25 Weak Below- Average Above-
Average Average
Source: HNX, VIS Rating Source: HNX, VIS Rating
* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request. 4
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Market liquidity

Exhibit 14: Average trading value in the secondary market by sectors
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Note: We calculate the daily average trading value based on the total traded value in a month, over the number of
working days in a month
Source: HNX, VIS Rating

Exhibit 16: Trading volume by sectors and traded bond tenors in June 2025

mFl-Bank Power Others

FI- Non-bank mResidential Real Estate m Construction

VND Trillions
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Source: HNX, VIS rating

* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request.
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Exhibit 15: Average yield to maturity (YTM) of bank bonds with Above-Average credit
quality

Yield to maturity ---l--- Apr-25 ---6--- May-25 o
11%
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: P

6% L _”::::”"/.“——“—:“—

. Tl goemonzEEETT

4% *__

3%

1 2 3 . 5 6 |

Remaining tenor (years)
Note: Average YTM estimated from transaction data in each month excludes convertible bonds
Refer to VIS Rating — How to Get Rated
Source: HNX, VIS Rating

Exhibit 17: Top 10 issuers having bonds frequently traded (secondary market)

Traded value in
2025 (YTD)

Traded value

SEHED in June 2025

Issuer name

HO CHI MINH CITY DEVELOPMENT JOINT STOCK

COMMERCIAL BANK FI - Bank 13014 66 035

ORIENT COMMERCIAL JOINT STOCK BANK FI - Bank 8 304 33934

MILITARY COMMERCIAL JOINT STOCK BANK FI - Bank 5562 15951

VINGROUP JSC Residential 5386 17978
Real Estate

ASIA COMMERCIAL JOINT STOCK BANK FI - Bank 4936 43 464

HUNG THINH QUY NHON SERVICE ENTERTAINMENT  Residential 4866 12415

JOINT STOCK COMPANY Real Estate

VIET DUC INVESTMENT AND TRADING COMPANY Other _ 4587 26 925

LIMITED manufacturing

VIETJET AVIATION JSC Transportation 4385 16 872

ggl;‘l}'(UNE VIETNAM JOINT STOCK COMMERCIAL N 3331 14280

HDBANK DEBT TRADING AND ASSET

MANAGEMENT JSC FI - Non-bank 3246 4305

Unit: VND Billions
Source: HNX, VIS rating
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Defaults (1/2)

Exhibit 18: Monthly new bond defaults

mmmm Value of 1st time defaults - left axis ——— Cumulative default rate - left axis
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Exhibit 19: Number of new defaults and default rate each year

mmmm Number of new default by principal - left axis
Number of new default by coupon - left axis

= New defaults/Number of outstanding bonds - right axis
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Note: The cumulative default rate is calculated by dividing total principal value of defaults by total outstanding value Note: The number of new defaults and the number of outstanding bonds are calculated for each year

Source: HNX, VIS rating

Exhibit 20: Issuers with “Weak” or lower credit profiles having bonds maturing

m % Bond maturing with "Weak" or lower credit profile

m % Bond maturing with no financial public information
90%
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14%
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Next 12 months

Jul-25

2024

Source: HNX, VIS rating

Source: HNX, VIS rating

Exhibit 21: Percentage of maturing issuers with weak credit characteristics

July 2025 The next 12 months
© 0% 2%
I Solvency
X 0% 0%
Liquidity
&
82 2% 18%
Non-FI  Leverage
corporate T
0= 97% 93%
Coverage

Note: Numbers in the table refer to the percentage of issuers with weak characteristics denoted by the Weak, Very

Weak, and Extremely Weak categories based on our eight-category assessment scale
Below- Above-
Weak
Average Average

Average

Source: HNX, VIS rating

* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request.
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VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

Defaults (2/2)

Exhibit 22: List of default bonds in June 2025

lssuer name Sector Bond Code Default Issuer outstanding Latest project Profit after tax Bond/Equity Issuer first-time
amount bond status 2024 2024 default
AQUA CITY COMPANY LIMITED  Residentidl oo 0112025004 Principal 502 1602 Recently resolved legal obstacles 726 143 23/06/2025
Real Estate regarding urban planning
HUNG THINH QUY NHON Residential . Slow in developing projects in Quy
SERVICE ENTERTAINMENT JSC Real Estate HQNCH2124004 Principal 1500 5900 Nhon 894 0.81 3/05/2023
Resi ial low i lopi j in Ph
R&H GROUP JSC esidential o\ 1 0cH2124005  Coupon 3000 5000 Slow in developing projects in Phu 209 8.24 28/03/2025
Real Estate Yen, Hoa Binh
HOANG QUAN MEKONG Residential Slow in developing projects in
CORPORATION Real Estate HQM12301 Coupon 500 500 Vinh Long 1 1.43 27/06/2025
Unit: VND Billions
Note: R&H Group JSC financial numbers are FY2023
Source: HNX, VIS rating
* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request. 7
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VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

Debt Restructuring and Resolution (1/2)

Exhibit 23: Recovery rate of defaulted bonds Exhibit 24: The recovery rate by type of bonds
= May 2025 m June 2025 Recovery Rate == Secured bonds == Unsecured bonds
31.8% 36%

33%

Hospitality 30%

Power 27%

24%

Residential Real Estate
21%

18% /

15%

Construction

0% 5%  10%  18%  20%  25%  30%  35%  40% 07/24 08/24 09/24 10/24 11/24 12/24 01/25 02/25 03/25 04/25 05/25 06/25

Note: We estimate the recovery rate based on the amount of principal repaid, including cases where only a partial Source: HNX, VIS rating
amount has been repaid and restructuring is still ongoing, following the bond default.
Source: HNX, VIS rating

Exhibit 25: Debt restructuring actions of defaulted bonds Exhibit 26: Top defaulted issuers resolved in June 2025
Resolve Total outstanding
Il BT SEEED amount bond after resolution
VND Trillions m Repai i [ i No inf i
epaid to investors Under restructuring o information AN DONG INVESTMENT GROUP Residential Real Estate s 520 10140
CORPORATION
300 HO CHI MINH CITY SERVICE TRADING . .
CORPORATION Residential Real Estate 467 5283
250 CRYSTAL BAY JSC Hospitality 421 -
200 E= KITA INVEST JOINT STOCK COMPANY Construction 400 =
SUNNY WORLD INVESTMENT & . .
150 DEVELOPMENT CORPORATION Residential Real Estate 376 1236
81 QUANG THUAN INVESTMENT . .
CORPORATION Residential Real Estate 350 10 600
100 S-HOMES REAL ESTATE BUSINESS .
INVESTMENT JOINT STOCK COMPANY Construction 239 665
50 III 95 DUC LONG GIA LAI GROUP JSC Residential Real Estate 33 4
SONGHONG HOANGGIA JOINT STOCK . .
0 COMPANY Residential Real Estate 33 -
06/23  09/23 12/23  03/24  06/24  09/24  12/24  03/25  06/25 HAI PHAT INVESTMENT JSC Residential Real Estate 15 998
Source: HNX, VIS rating Unit: VND Billions
Source: HNX, VIS Rating
* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request. 8
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VIETNAM INVESTORS SERVICE AND CREDIT RATING AGENCY JOINT STOCK COMPANY

Debt Restructuring and Resolution (2/2)

Three years after the bonds defaulted, on June 25, 2025, the Ho Chi Minh City Department of Civil Judgment Enforcement made the first payment of over VND 7 trillion to 43,108
bondholders in the case involving Truong My Lan and accomplices.
We estimate that the remaining compensation amount ordered by the court is approximately VND 23 trillion.

Exhibit 27: Van Thinh Phat group related issuers’ default repayment summary
Issuer Bond Current

Issuer Name Outstanding
(VND Billions)

Repaid amount
(VND Billions)

Recovery Rate First default date Number of bonds outstanding Issuance time

AN DONG INVESTMENT GROUP

CORPORATION 19140 5829 23% 10/12/22 3 2018-2019
SE\TIIE\IIYO\;’VISIEII:IPI' I(')\l(;/:F?(-IJ-'F\{A:T'\II(-IJ-I\? 1236 376 23% 24/10/22 1 2018
CORPORATION 10600 30 3% e B e
ggsprg&m'qclw SERVICE TRADING 5283 467 8% 31/08/22 51 2020

Source: HNX, VIS rating

* Data in this report are updated as of 2 July 2025, unless stated otherwise. Detail information is available upon request. 9
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© 2025 Vietnam Investors Service And Credit Rating Agency Joint Stock Company (“Cong Ty C6 Phan Xép Hang Tin Nhiém Dau Tu Viét Nam” in
Vietnamese) (“VIS Rating”). All rights reserved.

Moody’s holds a 49% ownership stake in VIS Rating. A Technical Services Agreement is in place between the two companies under which Moody’s
provides certain services including technical assistance to VIS Rating. However Moody's is not involved in any particular VIS Rating credit rating or
research processes. This report and the opinions expressed herein represent the independent views of VIS Rating and should not be attributed to any
Moody's entities directors officers or employees.

DISCLAIMER

Credit ratings issued by VIS Rating are our current opinions of the relative future credit risk of entities debt or financial obligations debt securities
preferred shares or other financial instruments or of issuer of such debts or financial obligations debt securities preferred shares or other financial
instruments in vietnam and materials products services and information published by VIS Rating (collectively “publications”) may include such current
opinions. VIS Rating defines credit risk as the risk that an entity may not meet its contractual financial obligations as they come due and any estimated
financial loss in the event of default or impairment. See applicable VIS Rating's rating symbols and definitions publication for information on the types
of contractual financial obligations addressed by VIS Rating’s credit ratings. Apart from fundamental risks needed to be assessed as required under
the vietnamese law (including decree 88/2014 dated 26 september 2014 of the government) on credit rating services from time to time credit ratings
do not address any other risk including but not limited to: liquidity risk market value risk or price volatility. Credit ratings non-credit assessments
(“assessments”) and other opinions included in VIS Rating’s publications are not statements of current or historical fact. VIS Rating’s credit ratings
assessments other opinions and publications are for references only and do not constitute or provide investment or financial advice and VIS Rating’s
credit ratings assessments other opinions and publications are not and do not provide recommendations to invest into contribute capital purchase
sell or hold particular debt instruments or financial instruments. VIS Rating’s credit ratings assessments other opinions and publications do not
comment on the suitability of an investment for any particular investor. VIS Rating issues its credit ratings assessments and other opinions and
publishes its publications with the expectation and understanding that each investor will with due care make its own study and evaluation of each
security or debt instruments that is under consideration for purchase holding or sale.

VIS Rating’s credit ratings assessments other opinions and publications are not intended for use by non-professional investors and it would be
reckless and inappropriate for non-professional investors to use VIS Rating’s credit ratings assessments other opinions or publications when making
an investment decision. If in doubt you should contact your financial or other professional adviser.

All information contained herein (including information of VIS Rating and/or third parties who license VIS Rating to incorporate the information herein
(“VIS Rating’s licensors”)) is protected by law including but not limited to copyright law and none of such information may be copied or otherwise
reproduced repackaged further transmitted transferred disseminated redistributed or resold or stored for subsequent use for any such purpose in
whole orin part in any form or manner or by any means whatsoever by any person without prior written consent of VIS Rating or VIS Rating'’s licensors.
VIS Rating’s credit ratings assessments other opinions and publications are not intended for use by any person as a benchmark as that term is defined
for regulatory purposes and must not be used in any way that could result in them being considered a benchmark.

All information contained herein is obtained by VIS Rating from sources believed by it to be accurate and reliable. Because of the possibility of human
or mechanical error as well as other factors however all information contained herein is provided “AS IS” without warranty of any kind. VIS Rating
adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources VIS Rating considers
to be reliable including when appropriate independent third-party sources. However VIS Rating is not an auditor and cannot in every instance
independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law VIS Rating and its directors officers employees agents representatives licensors and suppliers disclaim liability to
any person or entity for any indirect special consequential or incidental losses or damages whatsoever arising from or in connection with the
information contained herein or the use of or inability to use any such information even if VIS Rating or any of its directors officers employees agents
representatives licensors or suppliers is advised in advance of the possibility of such losses or damages including but not limited to: (a) any loss of
present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating
assigned by VIS Rating.

To the extent permitted by law VIS Rating and its directors officers employees agents representatives licensors and suppliers disclaim liability for
any direct or compensatory losses or damages caused to any person or entity including but not limited to by any negligence (but excluding fraud
willful misconduct or any other type of liability that for the avoidance of doubt by law cannot be excluded) on the part of or any contingency within or
beyond the control of VIS Rating or any of its directors officers employees agents representatives licensors or suppliers arising from or in connection
with the information contained herein or the use of or inability to use any such information.

No warranty express or implied as to the accuracy timeliness completeness merchantability or fitness for any particular purpose of any credit rating
assessment other opinion or information is given or made by VIS Rating in any form or manner whatsoever.

VIS Rating may make modifications and/or changes to its publication at any time for any reason. However VIS Rating undertakes no obligation (nor
does it intend) to publicly supplement update or revise its publication on a going-forward basis. You assume the sole risk of making use of and/or
relying on VIS Rating’s assessments other opinions and publication.

VIS Rating maintains policies and procedures to address the independence of VIS Rating’s credit ratings and credit rating processes. Information
regarding among others entities holding more than 5% of the contributed charter capital of VIS Rating any change to the shareholding ratios of entities
holding more than 5% of the contributed charter capital of VIS Rating and a list of rated entities with a credit rating service charge accounting for over
5% of VIS Rating’s total revenue from credit rating activities in the fiscal year prior to the time of information disclosure are posted at
https://visrating.com/ under the heading “Corporate Disclosure”.
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