S

Shinhan

MONTHLY MARKET NEWSLETTER
SEPTEMBER 2026

MAIN CONTENTS

1. All HNX-Listed stocks to move to HOSE in December 2026.

2. Vietnam deepens capital-market links with international investors in London.

3. Vietnam fund awards 2026 promotes long-term capital and fund industry development.
4. SSI highlights FDI listings to broaden Vietnam’s capital market.

5. JPMorgan to launch frontier local-currency bond index including Vietnam.

6. Shinhan financial and Vingroup expand cooperation into capital markets.

7. SMBC in advanced talks to raise VPBank stake to around 20%.

MARKET DATA
GLOBAL STOCK MARKET INDICES VIETNAM STOCK MARKET INDICES
Value 1M YTD 30-Sep IM YTD
Dl}“" Junes 50906_05 ——1_2900 :."glo'o ‘Nl—[ﬂdex ]?6862 _3_4?00 -0.8900
S&P500 7.651.54 -0.45% 11.77% _ ’ oo A
Nikkei 225  66.753.72 0.67%  32.61% VN30 1.906.81 8% 573%
Hang Seng 24 61327 -3.73% -3.97% HNX-Index 27164 -4.61% -3.75%
KRXE[I]I] 17.062.15 l].ﬁf"i"f} ?9.?0‘3:’? UPCOM 126.43 -0.84% 451%
Kospi 6.838.04 0.26% 62.26%
FOREIGN TRADING SCALE Foreign trading Y2026
Trading value (HOSE) o
2,511 Z,442
1,778 I 1,857 I - I - g7a
335 I -585
bEy-2E Jun-288 Jul-2d Aug-Z6 -63 Sep2§ .
Foreign trading (mil USD) = Entire market (mil UsD)
M Buying [mil LUsD) m Sefing {mil UsD] Metting {mil usD)
FOREIGN TRADING SCALE (HOSE) FOREIGN TRADING MAREKFET (HOSE)
Stocks trading value May-26  Jun-26 Jul-26  Aug-26  Sep-20 Stocks trading value
Buying (mil USD) 1,778 1,837 1.698 1,492 1,874 Foreign trading (mil USD) 19,785 .45
Selling (mil USD) 2,511 2,442 2,140 1,555 2,038 Entire market (mil USD) 162.566.73
Netting (mil USD) -736 -5835 -442 -63 -184 Foreign trading share 12%

(Data as of 30-Sep-2026, Source: Bloomberg, HOSE)



Shinhan

MARKET NEWS

ALL HNX-LISTED STOCKS TO MOVE TO HOSE IN DECEMBER 2026

The Vietnam Exchange (VNX) announced on September 30 the timetable for transferring all
stocks listed on the Hanoi Stock Exchange (HNX) to the Ho Chi Minh Stock Exchange
(HOSE). The transfer implements the restructuring of Vietnam’s securities trading markets
under Circular No. 139/2025/TT-BTC, which amends the existing roadmap established by
Circular No. 57/2021/TT-BTC and subsequently amended by Circular No. 69/2023/TT-BTC.

December 23, 2026 will be the final trading day on HNX for the listed stocks. Trading in
securities within the transfer scope will be suspended on December 24-25, allowing the
exchanges to complete the migration. Trading on HOSE and in other markets operated by HNX
will continue under existing regulations during those two days.

The transferred stocks will begin trading on HOSE on December 28, 2026. From that date, all
listed stocks will be traded on HOSE. VNX asked listed companies, market members and
investors to prepare for the transition and coordinate implementation with the exchanges.

(Source: Vietnam Exchange, September 30, 2026)

VIETNAM DEEPENS CAPITAL-MARKET LINKS WITH INTERNATIONAL
INVESTORS IN LONDON

Vietnam’s Ministry of Finance hosted Vietnam Capital Markets Day 2026 in London on
September 11 under the theme “Vietnam — Driving Force for a New Era of Growth.” Deputy
Minister Nguyen Duc Chi chaired the event, which brought together representatives from the
SSC, VNX, VSDC, the London Stock Exchange and the UK Financial Conduct Authority,
alongside nearly 300 delegates from companies, banks, investment funds and other institutions.

Deputy Minister Chi highlighted opportunities to expand Vietnam-UK cooperation in capital
markets, green finance, fintech, trade finance, infrastructure, energy and international financial
centres. He reaffirmed Vietnam’s priorities of maintaining macroeconomic stability, improving
the investment environment and attracting quality, long-term capital accompanied by
technology, knowledge and management expertise.

Discussions also examined access to international equity capital through Global Depositary
Receipts (GDRs), including the relevant structures, legal requirements and conditions
Vietnamese companies need to prepare.

Representatives of the London Stock Exchange and FCA emphasized dialogue and cooperation
between regulators, exchanges and market participants. The conference provided a forum to
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discuss financing needs, investment opportunities and stronger connections with international
financial institutions.

(Source: Ministry of Finance of Vietnam, September 12, 2026)

VIETNAM FUND AWARDS 2026 PROMOTES LONG-TERM CAPITAL AND FUND
INDUSTRY DEVELOPMENT

The first Vietnam Fund Awards 2026 took place in Hanoi on September 22 under the theme
“The Fund Industry in a New Era: Unlocking Capital for High and Sustainable Growth.”
VSDC, B4o Tai chinh — Pau tu and FiinGroup jointly organized the conference and awards
ceremony, with approval from the Ministry of Finance and SSC.

The programme aims to establish an objective and transparent reference for Vietnam’s fund
industry, encourage long-term investment, connect participants across the fund ecosystem and
recognize funds contributing to market development.

The assessment covered 100 eligible securities investment funds, using a common data cutoff
of December 31, 2025. A total of 44 awards were presented across 11 categories. Seven
categories assessed investment performance across equity, bond and balanced funds over
different periods, with the ten-year assessment applying only to equity funds.

Four additional categories recognized ETFs, ESG funds, voluntary supplementary pension
funds and open-ended funds achieving strong investor growth. The methodology considered
returns, risk and consistency, with returns carrying a 70% weighting. Calculations were
automated under published criteria, with results subject to the assessment council’s review.

(Source: Vietnam Investment Review, September 22, 2026)

SSI HIGHLIGHTS FDI LISTINGS TO BROADEN VIETNAM’S CAPITAL MARKET

In its September 15 announcement, SSI outlined the agenda for “From Private to Public: A
Listing Roadmap for FDI Enterprises in Viet Nam,” scheduled for September 17 in Hanoi. The
seminar focused on how qualified foreign-invested enterprises could move towards listing and
contribute to a broader supply of securities.

SSI noted that the FDI sector plays a substantial role in manufacturing, exports and Vietnam’s
integration into global value chains, while its representation on the stock market remains
limited. Expanding the participation of these businesses was presented as a way to diversify
investment opportunities and improve the quality and attractiveness of Vietnam’s capital
market.
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The programme covered policy direction, legal requirements, corporate-governance standards
and the route through which FDI enterprises can access the capital market. Participants included
representatives from the SSC, SSI, Allens, Ernst & Young Vietnam, BlackRock and Warburg
Pincus.

The seminar formed part of SSI’s September 17-18 programme addressing the supply of
quality companies, the development of long-term funding and access to international capital.

(Source: SSI, September 15, 2026)

JPMORGAN TO LAUNCH FRONTIER LOCAL-CURRENCY BOND INDEX
INCLUDING VIETNAM

JPMorgan planned to introduce its GBI-EM Edge index by the end of September, according to
a note to investors reviewed by Reuters. The new benchmark will cover local-currency
government bonds from 26 countries, representing nearly USD330 billion of debt.

Vietnam is among the countries expected to receive the largest allocations, together with Egypt,
Morocco, Kazakhstan, Bangladesh, Pakistan, Nigeria and Sri Lanka. Eligible bonds must have
an outstanding amount equivalent to at least USD250 million and at least 2.5 years remaining
until maturity. Each country’s weighting is capped at 8%.

Vietnam, Kazakhstan, Pakistan and Bangladesh will each carry the maximum 8% weighting.
African countries will account for almost 45% of the index, while the Frontier Asia group will
represent nearly one-third.

JPMorgan developed the benchmark in response to growing investor demand for higher-
yielding debt. The reported nominal yield was approximately 10.4%, around 440 basis points
above its mainstream emerging-market local-currency index. Economists cited in the article
also noted that developing domestic-currency bond markets can help reduce vulnerabilities
arising from foreign-currency debt.

(Source: Reuters, September 14, 2026)
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SHINHAN FINANCIAL AND VINGROUP EXPAND COOPERATION INTO
CAPITAL MARKETS

Shinhan Financial Group announced that it would expand cooperation with Vingroup beyond
vehicle financing into capital-market activities. Chairman Jin Ok-dong met Vingroup
executives at Shinhan Bank Vietnam’s headquarters in Ho Chi Minh City on September 17 t0
discuss additional areas of collaboration.

The groups plan to explore equity and bond financing through Shinhan Securities Vietnam.
Shinhan Bank Vietnam and Shinhan Vietnam Finance will also expand vehicle-financing
activities as demand for VinFast electric vehicles grows.

Shinhan Securities Vietnam has been appointed sole arranger for Vingroup’s first Arirang bond,
a Korean won-denominated bond issued in Korea by a foreign company. It is assessing demand
from Korean institutional investors ahead of a planned issuance in the fourth quarter of 2026.
Shinhan Securities will participate as a joint lead manager and plans to invest KRW40 billion
directly.

The article also outlined the existing financing relationship. Since 2024, Shinhan Bank Vietnam
has provided a cumulative USD100 million in loans to VinFast customers. During the first half
of 2026, Shinhan Vietnam Finance financed approximately 14,000 VinFast motorcycles, with
financing totalling KRW15 billion.

(Source: The Korea Times, September 20, 2026)

SMBC IN ADVANCED TALKS TO RAISE VPBANK STAKE TO AROUND 20%

Japan’s Sumitomo Mitsui Banking Corporation (SMBC) is in advanced negotiations to increase
its ownership in VPBank from 15% to approximately 20%, Reuters reported on September 25,
citing four people familiar with the discussions. SMBC acquired its initial 15% stake in 2023
for approximately USD1.5 billion.

The parties aim to complete a transaction in 2026, but valuation remains unresolved. According
to the sources, VPBank is seeking a substantial premium to its market price, comparable to the
approximately 40% premium paid in the 2023 transaction. SMBC has been reluctant to accept
that valuation and has also discussed increasing its stake through open-market purchases rather
than a private placement.

At prevailing market prices, an additional 5% stake would be worth approximately USD425
million. Both banks declined to comment.
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The report noted that the proposed investment would expand SMBC’s access to Vietnamese
customers, including insurance and credit markets. Its existing partnership with VVPBank also
supports services for Japanese and multinational companies and the development of retail
banking, wealth management and credit cards.

(Source: Reuters, September 25, 2026)
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ABOUT US

Shinhan Bank was one of the first foreign banks licensed to operate depository operations in Vietnam in 2017,
in order to expand the global depository service network of Shinhan Bank Korea, providing custody services
for securities companies, insurance companies, investment funds, especially funds from Korea and other global
investment institutions.

Custody services provide safekeeping services, capital account management services, clearing and settlement
of securities transactions, corporate-action processing, collection of dividends and bond interest, portfolio
reporting, foreign exchange services and other services related to customer investment activities on the
Vietnamese stock market.

Visit our website for more information: Securities Services | Shinhan bank

CONTACT INFORMATION

HEAD OFFICE Advisor of Securities Services

3rd Floor, The Mett Building, 15 Tran Bach Dang, An ~ Mr. KIM DAEJIN

Khanh Ward, Ho Chi Minh City, Vietnam Email: paradise071@shinhan.com
Email: vietnamcustody(@shinhan.com --

SWIFT: SHBKVNVXCUS Acting Director of Securities Services

Ms. Nguyen Ngoc Phuong Trang
Email: nnptrang12@shinhan.com

DISCLAIMER

This report is provided for information purposes only. SHBVN makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this report. SHBVN will not treat unauthorized recipients of
this report as its clients. Prices shown (if any) are indicative and SHBVN is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.
Without limiting any of the foregoing and to the extent permitted by law, in no event shall SHBVN, nor any affiliate, nor any of their respective officers,
directors, partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss
of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any use of this report
or its contents. Other than disclosures relating to SHBVN, the information contained in this report has been obtained from sources that SHBVN believes to
be reliable, but SHBVN does not represent or warrant that it is accurate or complete. The views in this report are subject to change, and SHBVN has no
obligation to update its opinions or the information in this report.

This report may not be distributed to the public media or used by the public media without prior written consent of SHBVN. Otherwise, it will be considered
as illegal. The breacher shall compensate fully to SHBVN any loss or damage which arises from such breach (if any). In the event that the distribution and/or
receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report immediately otherwise it will be at his/her own risks.
SHBVN does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek advice
based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites.

SHBVN is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on such
third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report does not imply any
endorsement by SHBVN. Access to any third-party website is at the investor’s own risks, and the investor should always review the terms and privacy policies
at third-party websites before submitting any personal information to them. SHBVN is not responsible for such terms and privacy policies and expressly
disclaims any liability for them.
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