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In a socialist-oriented market economy, ensuring property rights
and freedom of business is not only an objective requirement for
development, but also a measure of the quality of a modern rule-
of-law state, by the people and for the people. These are the
remarks of Mr. Nguyen Hung Quang, Managing Partner of
NHQuang&Associates, in his interview titled “Resolution 68-
NQ/TW: Protecting Property Rights and Freedom of Business”,
published in the Policy Effects section of Business Forum
Magazine No. 41 (Wednesday, May 21, 2025).

In the interview, Mr. Quang emphasized that Resolution 68
underscores the urgent need to reaffirm the protection of
ownership rights, property rights, and business freedom amid the
ongoing process of building a rule-of-law state. These rights have
been determined in the Constitution, the Civil Code, and various
specialized laws such as the Law on Intellectual Property, the Law
on Land, and the Law on Real Estate Business. They are also
affirmed in international treaties to which Vietnam is a party,
including the TRIPS Agreement, CPTPP, EVFTA, and EVIPA. Mr.
Quang also offered several recommendations for institutional
reform to better safeguard these rights for both individuals and
businesses. These measures aim to promote fair competition,
mobilize private resources, foster a secure business environment,
and encourage long-term investment and broader market
participation.

The interview was also featured in the News Review – Good
Morning program on VTV1 on May 21, 2025. To read the full
interview, please visit the Business Forum Magazine website.

N
O

TA
B

LE
 A

CT
IV

IT
IE

S 
IN

M
AY

 20
25

https://diendandoanhnghiep.vn/an-pham/an-pham-in-dien-dan-doanh-nghiep-so-41-thu-tu-21-05-2025-128.html


On May 5, 2025, the Government issued Decree
97/2025/ND-CP stipulating incentives and policies for
the Vietnam National Innovation Center (NIC) (Decree
97). The Decree was issued when several regulations on
incentives and policies for the NIC, organizations, and
individuals operating at the NIC needed a breakthrough
to promote creative startup and innovation activities.
Decree 97 takes effect from the date of issuance and
replaces Decree 94/2020/ND-CP, which stipulates the
same content.

Regarding the incentives and policies for enterprises
operating at the NIC, Decree 97 generally inherits the
provisions of Decree 94/2020/ND-CP while removing
certain unnecessary clauses already stipulated in other
decrees, such as the provisions on bidding incentives
for creative startups. Below are some outstanding
preferential policies and support mechanisms applied
for creative startups and innovative enterprises
operating at the NIC:

Investment credit incentives: Investment projects
subject to the list of projects eligible for State
investment credit loans may access such loans if
they fully meet the loan conditions. They are also
eligible to receive funding, support, loans, and loan
guarantees from non-budgetary state financial
funds and financial institutions (applicable to
creative startups).
Support from the NIC: They may receive supports
from the NIC in several activities such as carrying
out administrative procedures in the process of
research, investment, business and
commercialization of their products and services;
conducting procedures on entry visas, work permits,
residence permits; advertising, promoting
investment and connecting with the innovation and  
startups
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startup ecosystem; setting up offices, research and
production areas, technology display areas and
using laboratories, testing facilities, inspection
facilities, other facilities and utilities of the NIC. 
Business registration and establishment of
industrial property rights: When registering to
establish a business, the enterprises are granted the
business registration within one working day from
the date when the business registration authority
receives the valid business registration dossier; they
are given priority to carry out procedures for
establishing industrial property rights ahead of
schedule upon request.
Some other incentives and policies: The
enterprises are allowed to mobilize and receive
funding from research and innovation funding
programs of the State, domestic and foreign
enterprises, organizations, and individuals under the
law to implement ideas based on the utilization of
intellectual property assets, technologies, and new
business models with high growth potential. They
may also enjoy incentives, policies and favorable
administrative procedures under the law to carry out
innovation and startup activities.

In addition to the provisions on incentives and policies,
Decree 97 also replaces/supplements some terms
that have not been defined in relevant legal documents
or have been defined but are not clear or consistent,
thereby creating a basis for determining subjects
entitled 
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entitled to policies and incentives. Specifically, instead of only stating the definition of “creative startups” as in the
previous decree, Decree 97 has replaced it with the definition of creative startups operating at the NIC to further
emphasize the subjects applied with the policies and incentives related to the NIC. Decree 97 also supplements the
definition of an innovative enterprise operating at the NIC, which is “an enterprise operating at the NIC with new or
improved products, services or production and business processes [...]”, thereby clearly separating the subjects
entitled to particular incentives and policies. Furthermore, Decree 97 supplements several new incentives and
policies for the NIC as compared to the previous regulations, for example: (i) Foreigners working at the NIC are
exempt from obtaining a work permit in some specific cases; (ii) The NIC is allowed to utilize public assets to provide
services for incubation, consulting, training, investment networking, startup support, etc. according to its assigned
functions and tasks.

It can be seen that Decree 97 has continued to improve the incentives and policies to encourage startup and
innovation activities in Decree 94/2020/ND-CP, creating a more favorable legal basis for the NIC's operations,
promoting the formation and development of startups in Viet Nam. To ensure their rights and interests, individuals
and organizations operating at the NIC, especially creative startups and innovative enterprises, should study the
provisions of Decree 97, work and discuss further with the NIC as well as relevant agencies and units (if necessary) to
enjoy the most available incentives and policies in the process of implementing their creative startup and innovation
activities.
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NEW REGULATIONS ON REGISTRATION AND
CANCELLATION OF PUBLIC COMPANY STATUS:
TOWARD A TRANSPARENT AND SUSTAINABLE
SECURITIES MARKET 

PHAN THI HOANG HAI

On May 5, 2025, the Ministry of Finance issued Circular 19/2025/TT-BTC (Circular 19) providing regulations on the
registration of public companies, cancellation of public company status, and audited report on contributed charter
capital. Circular 19 provides detailed guidelines on certain provisions of the Law on Securities 2019, as amended and
supplemented by Law 56/2024/QH15 (Law on Securities), and replaces certain articles of Circular 118/2020/TT-BTC
providing guidelines on public offerings and issuance of securities, tender offers, share repurchases, registration of
public companies and cancellation of public company status (Circular 118). Below are some key highlights of Circular
19.

Firstly, Circular 19 provides detailed regulations on the preparation of the audited report on contributed charter
capital – one of the required documents in the application dossier for public company registration. Accordingly, it
must satisfy the following conditions:

The report on contributed charter capital must be prepared in accordance with the template provided in Appendix
No. 01 attached to Circular 19.
The reporting period for the contributed charter capital must be at least 10 years up to the time of public
company registration.
- In the case that the organization applying for public company registration has operated for less than 10 years,
the reporting period shall be calculated from the date of establishment.
- In the case of a joint-stock company equitized from a state-owned enterprise and has operated for less than 10
years, the reporting period shall be calculated from the date of the first enterprise registration certificate for the
joint-stock company.
The audit of the report on contributed charter capital must be conducted in accordance with applicable legal
provisions to provide opinions on the honesty and reasonableness of the owner’s contributed capital indicator.
The auditor’s opinion on the report must be an unqualified opinion. If the unqualified opinion includes an emphasis
of matter or other matters, the organization applying for public company registration must provide an explanation
with confirmation from the independent audit organization.

These new regulations aim to ensure accurate determination of a company’s actual paid-in capital and clarify the
process
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process of capital contribution, capital increases, and capital use prior to its registration as a public company,
thereby enabling the State Securities Commission of Vietnam (SSC) to accurately assess whether the company
meets the charter capital requirements for public company registration or not. In addition, the audited report on
contributed charter capital also applies to the dossier for initial public offerings.

Secondly, Circular 19 adjusts the document templates required for public company registration dossiers. In addition to
the newly introduced template for the audited report on contributed charter capital, Circular 19 also issues new or
revised templates for the registration dossier with some noteworthy points as follows:

Supplementing the Public Company Registration Form and the Shareholders List Form.
Replacing the previous form of Public Company Information Disclosure Statement prescribed in Circular 118. The
new version adds some notable updates, such as a list of individuals responsible for the content of the public
company disclosure statement; the company’s commitment to the legality, accuracy, truthfulness, and
completeness of the dossier.

Thirdly, Circular 19 supplements detailed provisions on SSC’s proactive authority to consider the cancellation of
public company status. Specifically, in the case where a public company fails to fulfill its obligation to submit relevant
dossier or reports to SSC after no longer meeting the requirements regarding capital or shareholder under point a,
clause 1, Article 32 of the Law on Securities (The company must have the contributed charter capital of at least VND
30 billion, owner’s equity of at least VND 30 billion and at least 10% of its voting shares held by at least 100 investors
other than major shareholders), SSC shall proactively consider cancelling the company’s public status as follows:

In cases where the company no longer meets the shareholder requirements: Upon receipt of the shareholder list
from the Vietnam Securities Depository and Clearing Corporation showing that the company no longer meets the
shareholder requirements, SSC shall notify the public company about its failure to satisfy the public company
conditions. After one year from the date that the company fails to meet the shareholder requirements, if the
company still does not meet the condition for public companies based on the shareholder list provided by the
Vietnam Securities Depository and Clearing Corporation, within 15 days, SSC shall consider cancelling its public
company status, notify such cancellation to the company and the Stock Exchange where the company’s
securities are listed or registered for trading, and simultaneously disclose such cancellation on SSC’s information
disclosure platform.
In cases where the company no longer meets the capital requirements: Based on the latest audited financial
statements of the public company, if it fails to meet the capital requirements, SSC shall notify the company
stating that it no longer qualifies as a public company. After one year from the date of no longer meeting the
capital requirements, if the company’s latest audited financial statements continue to show that it does not meet
the required capital conditions, within 15 days, SSC shall consider cancelling the public company status, notify
such cancellation to the company and the Stock Exchange where the company’s securities are listed or registered
for trading, and simultaneously disclose such cancellation on SSC’s information disclosure platform.

Additionally, Circular 19 provides detailed provisions regarding the SSC’s responsibilities in cancelling a company’s
public status in the case where that public company (i) fails to disclose its audited annual financial statements for
two consecutive years; (ii) fails to disclose the resolutions of its annual General Meetings of Shareholders for two
consecutive years; (iii) fails to comply with the regulations on the registration of shares with the Vietnam Securities
Depository and Clearing Corporation, fails to list the securities or to register trading of stocks on the securities
trading system.

Circular 19 was enacted to improve the legal framework governing the registration and cancellation of public company
status in the context of recent amendments and supplements to the Law on Securities at the end of 2024, which
contributes to strengthening state supervision and enhancing corporate accountability in securities market activities.
In addition to the aforementioned provisions, Circular 19 also sets out provisions on the procedures for registering a
public company, as well as the registration dossier required for companies formed through corporate division,
separation, or merger. Circular 19 takes effect from May 5, 2025; therefore, enterprises intending to register as public
companies, as well as existing public companies, should promptly update the new provisions introduced in Circular 19.
Should you wish to gain a deeper understanding of the regulations and practical implementation of the procedures for
registration or cancellation of public company status, NHQuang&Associates is ready to provide further legal
clarification, support, and related legal consultancy services.



To upgrade and develop the Vietnamese stock market,
simplify procedures and dossier, and facilitate foreign
investors when participating in the stock market, on
April 29, 2025, the State Bank of Viet Nam promulgated
Circular 03/2025/TT-NHNN regulating the opening and
use of Vietnamese Dong accounts for foreign indirect
investment activities in Viet Nam (Circular 03),
replacing Circular 05/2014/TT-NHNN (Circular 05).
Circular 03 takes effect from June 16, 2025 and will
directly affect foreign investors, including organizations
established under foreign law and individuals of foreign
nationality who are non-residents engaging in foreign
indirect investment activities in Viet Nam. This Circular
has some notable new points which investors should be
aware of as follows:

Firstly, one of the key new points of Circular 03 is the
simplification of procedures for opening indirect
investment accounts, which contributes to removing
barriers and facilitates foreign investors’ foreign
indirect investment activities in Viet Nam. Specifically,
before the promulgation of Circular 03, all activities
related to the opening and use of Vietnamese Dong
accounts for the purpose of foreign indirect investment
activities in Viet Nam must comply with the regulations
on opening and using payment accounts and other
relevant legal provisions. Accordingly, Circular
17/2024/TT-NHNN is the document directly governing
the opening and use of payment accounts of
organizations and individuals at payment service
providers, which requires consular legalization of
documents issued by competent foreign authorities in
the payment account opening dossier.

However, Circular 03 no longer requires consular
legalization for foreign-language documents,
information, and data, or documents issued by
competent foreign authorities in the dossier for opening
indirect investment accounts to carry out investment in
the Vietnamese securities market for foreign investors.
Specifically, such documents must be notarized or
certified
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certified in accordance with the provisions of Vietnamese or foreign laws within 12 months from the date the licensed
bank receives applications from foreign investors. The licensed bank may make an agreement with the client on
whether or not to translate the documents into Vietnamese, but it must ensure that foreign-language documents,
information, and data shall be translated upon request by competent authorities; the translation thereof shall be
certified by an authorized person of the licensed bank or be notarized or certified.

Secondly, Circular 03 amends and supplements some principles when opening and using Vietnamese Dong accounts
for foreign indirect investment activities in Viet Nam on the basis of inheriting the provisions of Circular 05 with some
adjustments for consistency with other contents in Circular 03. Accordingly, Circular 03 retains certain principles
from Circular 05 such as: (i) Receipt and payment transactions related to indirect investment activities by foreign
investors must be carried out through indirect investment accounts, which are Vietnamese Dong accounts of foreign
investors opened at licensed banks, or (ii) The balance in indirect investment accounts of foreign investors cannot be
transferred to term deposits and savings deposits. Additionally, Circular 03 has supplemented a provision prohibiting
foreign investors from opening joint indirect investment accounts (accounts jointly held by two or more parties) for
conducting foreign indirect investment activities in Viet Nam. Furthermore, remittance orders related to foreign
indirect investment in Viet Nam by foreign investors must clearly state the purpose of the money transfer so that
the licensed banks have a basis for checking, verifying, retaining records, and executing the transactions.

In addition to the aforementioned new points, Circular 03 also supplements provisions on several exceptional cases
in which foreign investors are allowed to open an additional indirect investment account corresponding to each
securities trading code issued at one licensed bank for foreign indirect investment activities in Viet Nam. For
example, a foreign investor being a foreign securities company may open 2 indirect investment accounts
corresponding to 2 securities trading codes: 1 indirect investment account for its proprietary trading activities and 1
indirect investment account for its securities brokerage activities. This is also a prominent new point of this Circular
compared to the previous Circular 05.

Circular 03 is issued to facilitate foreign investors’ engagement in the Vietnamese securities market in the context
that some provisions in Circular 05 are no longer suitable for the current situation and the legal basis for issuing
Circular 05 has been replaced by new regulations. While implementing the provisions in Circular 03, foreign investors
conducting foreign indirect investment activities in Viet Nam should pay attention to its implementation provisions
for appropriate compliance, ensuring their legitimate rights and interests. In the event that the esteemed Clients and
readers wish to gain a more comprehensive understanding of opening and using Vietnamese Dong accounts to carry
out foreign indirect investment activities in Viet Nam, NHQuang&Associates stands ready to provide further
clarification, support, and relevant legal counsel.
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