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SECOND PARTY OPINION
29 AUGUST 2025

JSC Bank for Investment & Development Vietnam (BIDV)
Use of proceeds for Sustainability Bonds issued in August 2024

Summary

We view the use of proceeds for BIDV's sustainability bonds issued in 2024 is aligned
with BIDV’s Sustainability Bond Framework issued in August 2024 (‘Framework’). Our
assessment is based on BIDV’s Green and Sustainability Bond Allocation and Impact
report 2025 ('‘BIDV’s 2025 report’), and additional supporting information provided by
BIDV. BIDV’s 2025 report covers two sustainability bonds issued by BIDV in August
2024, issued under BIDV’s Framework.

In BIDV’s 2025 report, BIDV disclosed the proceeds of the two sustainability bonds
were used to finance 39 projects across four categories in its Framework, namely
renewable energy, sustainable transport, green construction, and affordable housing.
BIDV has described the bonds’ use of proceeds within its Framework that covers the
four core components of the International Capital Market Association’s (ICMA)
Sustainability Bond Guidelines 2021, Green Bond Principles 2021, and Social Bond
Principles 2023.

Based on our assessment, BIDV demonstrated best practice in the use of bond
proceeds, with clearly defined objectives and measurable environmental and social
(E&S) benefits for each project funded by the bonds. The bank also maintained best
practice in project selection and evaluation, adhering to a structured and well-defined
process outlined in its Framework and internal policies. Ongoing monitoring is
maintained to ensure continued eligibility and mitigate potential environmental risks.

In addition, BIDV demonstrated best practice in managing sustainability bond
proceeds through robust internal systems and processes to allocate and track both
used and unallocated bond proceeds. The bank reported the allocation of its bond
proceeds on an annual basis, detailing proceeds by project category and location,
along with quantified environmental and social (E&S) impacts.

Not aligned Aligned

Post-issuance review of the alignment with BIDV's Framework under the following principles:
v' ICMA'’s Sustainability Bond Guidelines 2021

v' ICMA'’s Green Bond Principles 2021

v" ICMA'’s Social Bond Principles 2023

Second Party Opinion

Partially Best
practice

Not aligned Aligned

aligned
Alignment with principles

Use of proceeds

Evaluation and selection

Management of proceeds

Reporting

Source: VIS Rating
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Company Profile

General information: BIDV is among the largest commercial banks in Vietnam, holding approximately 15% market share
in both loans and deposits as of 6M2025, with a nationwide network of 187 domestic branches, 1 foreign branch, and
930 transaction offices. The bank provides a wide range of banking and other financial products and services to retail,
small and medium-sized enterprises (SMEs), and corporate clients, including government entities.
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Ownership: As of 6M2025, BIDV's largest shareholder was the State Bank of Vietnam (SBV), owning 80% of the bank's
stake, followed by KEB Hana Bank, which owned 15% stake.

Sustainable strategies: BIDV has outlined a clear roadmap to become a Net-Zero Bank by 2045, emphasizing green and
sustainable credit, and mobilizing sustainable fundings. The bank focuses on financing environmentally impactful
projects, such as renewable energy, clean agriculture, and sustainable transport. As a pioneer in sustainable finance
market, BIDV was the first Vietnamese bank to introduce Sustainable Loan Framework (February 2023), Green Bond
Framework (October 2023) and Sustainability Bond Framework (August 2024). In addition, BIDV became the first bank
in Vietnam to successfully issue VND 2,500 billion in green bonds in 2023 and VND 3,000 billion in sustainability bonds
in 2024. The bank also introduced green customer deposits, raising a total of VND 8,500 billion as of TH2025. By
TH2025, BIDV's green credit balance reached nearly VND8O trillion - 3% of BIDV's total credit balance - supporting 1,946
green projects and 1,565 clients, positioning BIDV as a leader in Vietnam’s green & sustainable finance.
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Main products/services: BIDV offers a comprehensive suite of financial services across three main categories. Its core
banking services include deposits, loans, foreign exchange, trade finance, settlement, and securities discounting.
Through subsidiaries like BSC and MHBS, it provides brokerage and investment banking, while BML and BIC deliver life,
health, and non-life insurance products. Additionally, BIDV AMC handles debt collection and asset management, and
BSL specializes in financial leasing solutions.

Main customer segments: As of 2024, retail loans made up 47% of gross loans, SME loans 21%, and corporate loans
32%. The bank focused on wholesale & retail trade (29%), other services (26%), manufacturing & processing (16%).



Scope

We have assessed the use of proceeds for BIDV's sustainability bonds issued in 2024, including its alignment with BIDV’s
Framework that covers the four core components of ICMA’s Sustainability Bond Guidelines 2021, Green Bond Principles
2021, and Social Bond Principles 2023.

Our assessment is based on BIDV's 2025 report, and additional supporting information provided by BIDV. BIDV’s 2025
report covers two sustainability bonds issued by BIDV in August 2024, issued under BIDV's Sustainability Bond Framework.
Details of the bonds are summarized in the table below.

Our opinion reflects our point-in-time, post-issuance assessment of the details contained in this version of the Framework
and allocation report, as well as other public and non-public information provided by BIDV.

Terms and conditions BIDL2429026 BIDL2429027
Bond ISIN code VNOBID124296 VNOBID124304
Total raised amount VND 540 billion VND 2,460 billion
Type of bond Senio'r unggcured Senior unsjgcured

Sustainability bond Sustainability bond
Maturity 5 years 5 years

Detailed Assessment
Alignment with principles

Use of proceeds for BIDV's sustainability bond issued in 2024 is aligned with BIDV’s Framework that covers four core
components of ICMA'’s Sustainability Bond Guidelines 2021, Green Bond Principles 2021, and Social Bond Principles 2023.

Not aligned Partially aligned Aligned Best practice

Clarity of eligible categories — BEST PRACTICE

BIDV’'s 2025 report outlines the allocation of proceeds from its 2024 sustainability bond issuance, detailing project
portfolios, locations, and alignment with environmental and social objectives under the UN Sustainable Development
Goals (SDGs).

As of end-2024, the full proceeds of VND 3 trillion were allocated to 39 projects across Vietnam in four eligible categories
defined in BIDV's Framework:

e Renewable Energy (63.8%): VND 1,914.5 billion funded 35 projects, including wind power in Quang Tri, rooftop
solar in Ho Chi Minh City, and small-scale hydropower (<30MW) in northern provinces.

e Sustainable Transport (20.9%): VND 625.6 billion supported electric motorbike initiatives aimed at reducing
emissions and mitigating climate change.

e Green Construction (10.8%): VND 324.3 billion financed LEED-certified buildings in Hanoi.

e Affordable Housing (4.5%): VND 135.5 billion was allocated to a social housing project in Thanh Hoa, expected
to benefit approximately 1,769 low-income individuals, compliant with the Law on Housing 2014 and 2023.

BIDV has clearly defined exclusion criteria for eligible projects in both its Framework and internal credit approval processes.
Clarity of the environmental and social objectives — BEST PRACTICE

All financed projects align with their respective environmental and social objectives and adhere to international standards,
including the UN SDGs and ICMA’s Sustainability Bond Guidelines (2021). Renewable Energy initiatives focus on delivering
clean energy and supporting climate change mitigation. Projects in Green Construction and Sustainable Transport
contribute to pollution reduction and the development of sustainable cities and communities. Affordable Housing
investments enhance access to housing for low-income populations.




Clarity of expected benefits — BEST PRACTICE

BIDV has identified clear and measurable environmental and social benefits across all four eligible categories in BIDV's
2025 report. For Renewable Energy and Sustainable Transport projects, annual GHG emissions reduction or avoidance
was used as the primary impact indicator. Affordable Housing benefits were assessed based on the number of low-income
individuals gaining access to sustainable housing. In Green Construction, BIDV tracked green building certifications and
reductions in energy and water consumption.

Based on ICMA's guidelines and practical data collection, BIDV applied key assumptions—such as plant capacity, average
distance of the vehicles, energy and water efficiency to record carbon performance of the building and grid emissions
factors sourced from the Ministry of Agriculture and Environment—to estimate tCO,e reductions.

BIDV also disclosed the share of financing versus refinancing: 63% of the bond proceeds were allocated to refinance,
primarily onshore wind and electric motorbike projects. The look-back period for refinanced assets was less than 24
months, in line with BIDV’s Framework.

Not aligned Partially aligned Aligned Best practice

Transparency and quality of the process for defining eligible projects — BEST PRACTICE

The selection and evaluation of the 39 green and social projects financed by BIDV's 2024 sustainability bond issuance
followed a structured process defined in BIDV’s Framework and internal procedures.

Credit Proposal Teams assessed project eligibility based on inclusion and exclusion criteria, while the Risk Management
Team evaluated ESG risks. For large-scale projects, a dedicated Credit Proposal Team, joined by the Head Office’s Project
Finance Department, was formed, with proposals reviewed by the Credit Appraisal and Approval Center. Ineligible projects
were replaced with alternatives that met BIDV's sustainability standards.

Following approval for disbursement, the Treasury Department served as the central coordinator for submitting eligible
projects for sustainability bond allocation approval.

Environmental and social risk mitigation process — BEST PRACTICE

Post-disbursement, the Customer Relationship Management Team is responsible for monitoring and managing E&S risks
in accordance with BIDV’s internal policies and guidelines. This includes requesting project-related documentation from
clients, particularly on environmental factors, and ensuring regular updates to environmental risk data. Projects classified
as high-risk must be reported every six months, while lower-risk projects are reported annually. Clients are also required
to submit ad-hoc reports in the event of serious environmental incidents, along with remediation plans if requested.

As part of the evaluation process, project owners must provide documentation such as environmental impact reports,
environmental permits, community relocation plan, in compliance with Vietnam'’s regulatory requirements—including the
Law on Environmental Protection, Law on Labor, and Law on Housing.

As of the reporting date, BIDV confirms that no material environmental or social issues were identified in the past 12 to
18 months.

Not aligned Partially aligned Aligned Best practice

Allocation and monitoring used proceeds — BEST PRACTICE

The bank has implemented a transparent process for managing and allocating sustainability bond proceeds. Net proceeds
are recorded in its internal system, tagged by deal purpose, tracked allocation to eligible projects, and monitored
outstanding balances, including allocated and unallocated amounts. Disbursed loan amounts are monitored through the
Core Profile system that captures account codes, lending purposes, approved credit limits, funding sources used from
sustainability bonds proceeds, with the corresponding amounts, and disbursement dates. These systems are integrated
to ensure accurate tracking of disbursements and balances.

All proceeds were fully allocated to eligible projects within five months—from August to December 2024—well ahead of
the 24-month timeline outlined in the BIDV's Framework.



Management of unallocated funds — BEST PRACTICE

As of the report date, all proceeds from the August 2024 sustainability bond issuance have been fully allocated. During
the allocation period, unallocated funds were temporarily held in cash, deposits with correspondent banks—including the
central bank and other credit institutions—or in cash equivalents, in accordance with BIDV's Framework.

Not aligned Partially aligned Aligned Best practice

Transparency of reports — ALIGNED
Report frequency

As all the proceeds from BIDV’s sustainability bonds issued in 2024 were fully allocated within one year of issuance date,
the allocation report will be provided once for the 2025 reporting period. Future allocation reporting will be issued if
material changes affect the eligible project portfolio, in line with the bank’s Framework.

Reporting on the allocation of bond proceeds

The bank reported on an aggregated basis for both bonds. The audited allocation report — published semi-annually in
compliance with Vietnam's regulatory requirements - confirms full disbursement of proceeds.

In addition, BIDV’s 2025 report includes breakdowns by eligible category, geographic distribution, and E&S impacts. Each
portfolio is presented with total allocated amounts and alignment to specific UN SDGs.

Reporting on environmental impact assessment

For each allocated project, borrowers are required to submit environmental impact documentation approved by the
relevant authorities. Examples include:

e Certificates of Environmental Protection Registration Plans for wind power projects.

e Approved Environmental Impact Assessment Reports for hydroelectric projects.

e Third-party technical assessments for selecting hydroelectric developments.

e Environmental permits and sustainability certifications (e.g., LEED) for green buildings.

BIDV disclosed key indicators and assumptions for measuring E&S impacts for each category. For renewable energy,
green construction, and sustainable transport, the bank used estimated annual GHG emissions reduction/avoidance
based on official grid emission factors. For affordable housing, impact was measured by the number of low-income
individuals accessing housing, based on sales aligned with project progress.

Reported benefits include:
e Estimated GHG emissions reduction of 296,192 tCO,e.
e Support for 1,769 low-income individuals through the social housing initiative in Thanh Hoa province.

Impact data is recorded in BIDV’s internal system. According to the management, the bank conducts annual internal
assessments, may revise estimates as needed, and has not committed to an independent annual impact assessment.



Appendix 1 = Summary of Second Party Opinion

- Not aligned Aligned
Second Party Opinion ° .

Post-issuance review of the alignment with BIDV's Framework under the following principles:
v' ICMA'’s Sustainability Bond Guidelines 2021

v" ICMA'’s Green Bond Principles 2021

v' ICMA'’s Social Bond Principles 2023

Partially
aligned

Aligned Best practice

Not aligned

Alignment with principles
Use of proceeds
Evaluation and selection
Management of proceeds
Reporting

Source: VIS Rating

Appendix 2 - Definition of Assessment Scores

Debt instrument documents incorporate all required practices under financing framework, along
with recommended practice of the relevant principles and is a leading example among peers,
with a high level of transparency and issuer accountability.

Debt instrument documents incorporate all required practices of the financing framework and
Aligned relevant principles, and may incorporate some but not all recommended practices under these
principles.

. . Debt instrument documents incorporate most of required practices of the financing framework
Partially Aligned ;4 relevant principles, but some required practices may only be partially incorporated.

Debt instrument documents incorporate either none or inadequate required practices of the
Not Aligned financing framework and relevant principles, and demonstrate material weaknesses in the
financing framework and debt instrument documents.

Source: VIS Rating



Appendix 3 — Key terms and conditions of BIDV's sustainability bonds

Terms and Conditions

Details

Bond code
Type of bond
Maturity
Issue date
Maturity date
Coupon rate

Call option

BIDL2429026

Senior unsecured
5years

16/08/2024
16/08/2029

Fixed rate 5.68%/year

None

Terms and Conditions

Bond code
Type of bond
Maturity
Issue date

Maturity date

Coupon rate

Call option

Source: Bank data, VIS Rating

Details

BIDL2429027
Senior unsecured
5 years
16/08/2024

16/08/2029

Reference rate + 0.8%/year

Reference rate: Simple average of 12-month VND savings deposit
interest rates for individuals, with end-of-term interest payment, quoted
by Agribank, BIDV, VietinBank and Vietcombank.

None



Appendix 4 - Summary of eligible categories in BIDV's sustainability bond allocation

Eligible

Categories

Renewable
Energy,
Clean Energy

Sustainable
Transport

Green
Construction

Affordable
Housing

Projects

+ 01 Onshore wind
project

+ 30 Solar rooftop
projects

+ 04 Hydroelectric
projects with capacities
are not greater than
30MW.

Amount allocated

VND 1,914.5 billion

ICMA’s
Sustainability
Objectives
Climate change
mitigation

Impact Reporting Metrics

- Annual greenhouse gas
(GHG) avoided in tonnes
per CO2 equivalent (tCO2e)
per year

* 01 Electric vehicle
project

VND 625.6 billion

Climate change
mitigation
Pollution
prevention and
control

- Amount of GHG
emissions saved, in tonnes
of carbon dioxide
equivalent per annum
(tC0O2e)

+ 02 Green building
project

VND 324.3 billion

Climate change
mitigation
Pollution
prevention and
control

- Amount of GHG
emissions saved, in tonnes
of carbon dioxide
equivalent per annum
(tC0O2e)

- Energy use reduced vs
baseline

- Water use reduced vs
baseline

+ 01 Affordable housing
project

VND 135.5 billion

Affordable Basic
infrastructure
Affordable Housing

- Number of the low-
income population
accessing to sustainable
housing

Source: Bank data, VIS Rating



Appendix 5 - Mapping eligible categories to the United Nations’ Sustainable Development Goals

This framework contributes to the following UN SDGs:

Use of proceeds Sustainable Development Goals

Renewable Energy, Clean Energy

Sustainable Transport

Green Construction

Affordable Housing NO

POVERTY

il

Source: BIDV’s Green & Sustainability Bond Allocation and Impact Report 2025




Appendix 6

The names of the banks included in our exhibits are as follows:

Short name Full name Classification
1 ABB An Binh Commercial Joint Stock Bank Small
2 ACB Asia Commercial Joint-Stock Bank Large
3 AGRIBANK Vietnam Bank For Agriculture And Rural Development State-owned
4 BAB Bac A Commercial Joint Stock Bank Small
5 BID Joint Stock Commercial Bank for Investment and Development of Vietnam State-owned
6 BvVB Viet Capital Commercial Joint Stock Bank Small
7 CTG Vietnam Joint-Stock Commercial Bank for Industry and Trade State-owned
8 EIB Vietnam Commercial Joint Stock Export Import Bank Mid-sized
9 HDB Ho Chi Minh City Development Joint Stock Commercial Bank Large
10 KLB Kien Long Commercial Joint Stock Bank Small
11 LPB Fortune Vietnam Joint Stock Commercial Bank Mid-sized
12 MBB Military Commercial Joint Stock Bank Large
13 MSB Vietnam Maritime Commercial Joint Stock Bank Mid-sized
14 NAB Nam A Commercial Joint Stock Bank Mid-sized
15 NVB National Citizen Commercial Joint Stock Bank Small
16 OCB Orient Commercial Joint Stock Bank Mid-sized
17 PGB Prosperity and Growth Commercial Joint Stock Bank Small
18 SGB Saigon Bank for Industry and Trade Small
19 SHB Saigon - Hanoi Commercial Joint Stock Bank Large
20 SSB Southeast Asia Commercial Joint Stock Bank Mid-sized
21 STB Saigon Thuong Tin Commercial Joint Stock Bank Large
22 TCB Vietnam Technological and Commercial Joint-Stock Bank Large
23 TPB Tien Phong Commercial Joint Stock Bank Mid-sized
24 VAB Vietnam Asia Commercial Joint Stock Bank Small
25 VBB Vietnam Thuong Tin Joint Stock Commercial Bank Small
26 VCB Joint Stock Commercial Bank for Foreign Trade of Vietnam State-owned
27 VIB Vietnam International Commercial Joint Stock Bank Mid-sized
28 VPB Vietnam Prosperity Joint Stock Commercial Bank Large



© 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 OR IN 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 USEDIN 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”.

AUA VIEINAM_ Empowering Better Decisions




