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Kinh gtri Quy déng nghiép, déi tac va nhirng nguoi ban cua Vinacontrol,

Thang Tam vé, dua chung ta dén gan hon véi mua Thu lich su
cla dan toc - thoi khac dé moi ngudi Viét Nam cung nhin lai
chdng dudng da qua, tran trong gia tri cua doc l1ap, hda binh va
nhirng thanh qua dugc vun dap qua nhiéu thé hé.

Ky niém 81 nam Quoc khanh Viét Nam (02/9/1945 -
02/9/2026), niém tu hao khéng chi dén tir nhitng ddu moéc da
lam nén lich s&r, ma con dugc ti€p ndi trong ting nod luc dung
Xxay hom nay. TU¢ mdt dat nudc gianh lai quyén tu quyét, Viét
Nam dang budc vao nhitng ching phat trién mdi véi mot vi thé
ngay cang rong mad, cung khat vong nang cao nang luc va suc
canh tranh trén trudng qudc te.

Trong hanh trinh 8y, Vinacontrol tu hao da trudng thanh cung dat
nudc ti nhitng ngay dau dat nén méng cho nganh giam dinh
hang hoa Viét Nam. Nhiing giéa tri dugc xay dung qua nhiéu thap
ky khéng chi 1a mét di san dé gin gilt, ma con 14 nén tang dé tiép
tuc ddi mdi, ndng cao nang luc chuyén mén va déng hanh cung
doanh nghiép trudc nhiing yéu ciu ngay cang cao cua thj truéng
va chudi cung Uing toan cau.

Viét tiép hanh trinh tu hao, véi Vinacontrol, vi thé khéng chi 13
tiép ndi nhiing dau an da co. Bo con 14 trach nhiém tao nén
nhiing gia tri mai: gitt viing niém tin bang chuan muc nghé
nghiép, md rdng nang luc bang tri thic va cdng nghé, ddng thoi
gop phan cung cdng déng doanh nghiép Viét Nam tién xa hon
trén hanh trinh hdi nhap va phat trién bén viing.

VSi VRONTIER Thang 8/2026, chung t6i mong muén tiép tuc
mang dén nhiing gdc nhin chuy&n mén, cau chuyén thi truéng va
nhiing chuyén ddéng mdi dang dinh hinh tuong lai ctua doanh
nghiép — nhu mdt cach clng nhau nhin vé phia trudc tU nén tang
cla nhifng gia tri da dudc bén bi kién tao.

Tu hao vé hanh trinh da qua. Vitng vang viét tiép nhing gia tri
cho tudng lai.

Con ban, ban sé viét tiép hanh trinh tu hao ay bang ciau chuyén
hao cua riéng minh?

Sincerely,

VRONTIER Editorial Team
Vinacontrol Group

Dear colleagues, partners, and friends of Vinacontrol,

August arrives, drawing us closer to the nation's historic autumn,
a moment for every Viethnamese to look back on the path already
travelled, and to honour the value of independence, peace, and
the achievements nurtured across generations.

As we mark the 81st anniversary of Vietham's National Day (2
September 1945 - 2 September 2026), that pride is drawn not
only from the milestones that have shaped our history, but is
carried forward in every effort to build the nation today. Having
reclaimed its right to self-determination, Vietham is now
entering a new phase of development, occupying an
increasingly prominent position on the world stage, driven by
the aspiration to enhance its capabilities and competitiveness
internationally.

Within that journey, Vinacontrol takes pride in having grown
alongside the nation since the earliest days of laying the
foundations for Vietham's inspection industry. The values
built over decades are more than a legacy to be preserved,;
they are the foundation upon which we continue to innovate,
strengthen our professional capabilities, and stand alongside
businesses as they meet the ever-rising demands of global
markets and supply chains.

Forging ahead with pride, for Vinacontrol, is therefore not
simply a continuation of past achievements. It is a
responsibility to create new value: upholding trust through
professional standards, expanding capability through
knowledge and technology, and helping the Vietnamese
business community advance further on its journey of
integration and sustainable development.

In this August issue of VRONTIER, we hope to continue
offering expert perspectives, market insights, and the
emerging shifts shaping the future of enterprise — our way of
looking forward together, from a foundation of values steadily
built over time.

Proud of the journey behind us. Steadfast in writing the values
that lie ahead.

And you - with what story of your own will you keep forging
ahead with pride?

VRONTIER AUGUST 2026
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| TIEU DIEM THANG

Chu dé: Phat trién bén viing va Chuyén déi xanh

Topic: Sustainable Development & Green Transition

Assuring Every Trade with Vinacontrol Expertise

Gilta dong chay giao thuong day bién déng, diéu gi
lam nén diém tua viing chdc cho moi budc chan vuon
Xxa cua doanh nghiép?

Do khdng chi 1a gia tri cua san pham, ma con 1a su
chinh xac tuyét déi va tinh minh bach dudc bao toan
trén ting 16 hang xuat — nhap khau.

Sudt 69 ndm, Vinacontrol kién dinh déng hanh clng
doanh nghiép, bién méi giao dich thucng mai thanh
16i cam két vé chat lugng.

TU giam dinh, thtt nghiém dén chldng nhan, ching toi
bao chiing chat lugng, kiém soat rui ro va kién tao
niém tin tron ven cho moi hoat déng giao thuong
Xuyen bién gidi.

Trong khéng gian thu thai gilta mudn van tang may,
mdi ban cung 14t md tap chi Heritage dé gap lai
Vinacontrol - Mét diém diing chan day cam hung, noi
chung téi glii gdm cau chuyén vé hanh trinh bao chiing
chat lugng va néi lién nhiing bd bén giao thuong.

Facebook
August 3rd, 2026
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Amidst the volatile tides of global trade, what serves as a
solid anchor for businesses expanding their reach?

It is not merely the intrinsic value of the product, but the
absolute accuracy and uncompromised transparency
safeguarded across every import and export shipment.

For 69 years, Vinacontrol has steadfastly stood alongside
businesses, transforming every commercial transaction
into a firm pledge of quality.

From inspection and testing to certification, we assure
quality, mitigate risks, and build complete trust for all
cross-border trade activities.

In the serene comfort high above the clouds, we invite
you to turn the pages of Heritage magazine and
reconnect with Vinacontrol - an inspiring stop where we
share our story of safeguarding quality and bridging
global trade horizons.

VRONTIER AUGUST 2026
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Highlight of the Month

Chu dé: Phat trién bén viing va Chuyén déi xanh
Topic: Sustainable Development & Green Transition

Vinacontrol Quy Nhon —Boéng hanh cung doanh nghiép kién tao tang trudng bén ving

Khi thi trudng qudc té ngay cang siét chat yéu cau vé
chat lugng, truy xuat nguén goc va phat trién bén viing
(CBAM, EUDR, ESG, Net Zero...), mét chung thu giam
dinh uy tin khéng con la thd tuc don thuan, ma da tré
thanh "tdm hd chiéu" dua hang hdéa Viét Nam vuon ra
thé gidi.

L3 thanh vién cla Tap doan Vinacontrol — t&6 chiic gidm
dinh dau tién va 18n nhat Viét Nam, Vinacontrol Quy Nhon
dang tling budc chuyén minh tif don vi gidm dinh truyén
thong thanh d6i tac ky thuat toan dién, hé trg doanh
nghiép khu vuc Tay Nguyén — Duy@n hai Mién Trung
kiém soat chat lugng ngay ti vung nguyén liéu, chuan
hoa di lieu phat thai theo ISO 14064, va dap ung cac tiéu
chuan xanh khat khe nhat cua thi trudng toan cau.

Khong chi dam bao tinh minh bach, khach quan trong
thuong mai, Vinacontrol con 13 cau ndi tin cay giup nang
cao gia tri ndng — 1am san Viét Nam, dong hanh cung
doanh nghiép vua va nho thich ung vdai luat choi mdi, va
gop phan cai thién méi trudng dau tu khu vuc.
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@ VINACONTROL QUY NHON = BONG HANH CUNG
DOANH NGHIEP KIEN TAD TANG TRUONG BEN VONG

Lugt nhic

Khi thi truting quie 18 ngdy cang sidt chit véu cdu v
chét lugng, truy xudt ngudn gbc va phat trién bén viing
[CBAM, EUDR, ESG, Net Zera...], mat chiing thu gidm
dinh uy tin khing cén 1a thi tye ddn thudn, ma da trd
thanh "tam hd chidu" dua hang hoa Vit Mam vuon ra
thé gidi,

fvinacontrol #xambDinh & ThuMNghiam #Chunghiban
#PhatTrienBenvung #ESG #CBAM EXuatkhauxanh

#Metlero

VINACONTROL QUY NHOMN: SUPPORTING BUSINESS
SUSTAINABLE GROWTH

Facebook
August 3rd, 2026
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As international markets tighten requirements on quality,
traceability, and sustainability (CBAM, EUDR, ESG, Net
Zero...), a trusted inspection certificate is no longer a mere
administrative procedure, but a crucial "passport"
enabling Viethamese goods to reach the world.

As a member of Vinacontrol Group - Vietnam's first and
largest inspection organisation, Vinacontrol Quy Nhon is
steadily transforming from a traditional inspection body
into a comprehensive technical partner. Vinacontrol Quy
Nhon empowers businesses across the Central Highlands
and South Central Coast regions to control quality right
from the source, standardise emissions data in
accordance with ISO 14064, and meet the most stringent
sustainability standards in global markets.

Beyond ensuring transparency and objectivity in trade,
Vinacontrol serves as a trusted bridge elevating the value
of Vietnamese agricultural and forestry products, guiding
small and medium-sized enterprises to adapt to new
market rules, and contributing to enhancing the regional
investment landscape.

Article
July 17th, 2026
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Vinacontrol Quy Nhon: Supporting Business
Sustainable Growth

=
As global markets impose stricter requirements on product quality,
traceability, and sustainable development, Quy Nhon Branch of Vinacontrol
Group Corporation (Vinacontrol Quy Nhon) is strengthening its role as a
trusted partner, helping businesses improve their competitiveness, increase
product value, and expand into international markets.

Strengthening cargo inspection services

As a branch of Vinacontrol Group,
Vietnam's first and largest inspection
organization founded in 1957,
Vinacontrol Guy Nhon has grown
alongside Quy Nhon Port and
commercial activities across the Central
Highlands and Central Vietnam. The
branch has become a trusted provider
of inspection, testing, certification, and
conformity assessment services,
helping ensure transparency and
objectivity in trade and import-export
activities.

Mr. Vio Trong Hung - Director of Vinacontrol
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| TIEU DIEM THANG

Chu dé: Thd nghiém san pham
Topic: Product Testing

Kiém nghiém & Ching nhan hgp quy Thudc an thuy san: TU tam vé tuan thd dén Igi

thé canh tranh trén thi truéng

Trong boi canh nganh nudi trong thdy san Viét Nam
dang hudng téi tiéu chuan chat luong cao va an toan
sinh hoc, viéc ddm bao chat luogng thirc &n thdy san
(TATS) khbéng chi la yéu cau ndi tai cia doanh nghiép
ma con la nghia vu phap ly bat budc trudc khi dua san
pham ra luu théng trén thi trudng.

Theo Luat Thuy san, Nghi dinh 26/2019/ND-CP va Thong
tu 07/2019/TT-BNNPTNT, san phdm TATS san xuéat
trong nudc va nhap khau can chiing nhan hdp quy theo
bd quy chuan ky thuat qudc gia tucng Ung.

V@i vi thé 1a td chuc danh gia su phu hgp 1au dsi nhat tai
Viét Nam, Vinacontrol déng hanh cung doanh nghiép
thuc hién ching nhan hdp quy va thi nghiém chat
lugng thuc an thuy san.

Facebook
August 10th, 2026

2
[ KIEM NGHEM & CHUNG NHAN HOP QUY THUC AN THUY SAN]
TUr tdm vé tudn thd dén Igi thé canh tranh trén thi trudng

Vinacontrol Group
10 Thang 8 lic 10:07 - &3

(English below)

Trong bdi canh nganh nudi tréng thuy san Viét Nam dang hudng tdi
tiéu chudn chét lugng cao va an toan sinh hoc, viéc dam bao chat lugng
thifc an thay san (TATS) khdng chi 13 yéu cau ndi tai cia doanh nghiép
ma con |13 nghia vu phap ly bat budc trudc khi dua san pham ra luu
thong trén thi trudng.

#Vinacontrol #AquacultureFeedTesting #ConformityCertification
#QCVN #FeedTesting #ThucAnThuySan #ThucAnChanNuoi An bét

KIEM NGHEM & CHUNG NHARN 'Hc,jp QuUY
THUC AN THUY SAN

0 Litn bt furefine (+84) 24 3943 3840

Vinacontrol Group
Tu van doanh nghiép

o Q D7 00 |

O Discover how

As Vietnam's aquaculture industry moves towards higher
quality standards and biosecurity, ensuring the quality of
aquaculture feed (AQF) is no longer merely an internal
business requirement - it is a mandatory legal obligation
that must be fulfilled before any product can be placed on
the market.

Pursuant to the Law on Fisheries, Decree No. 26/2019/ND-
CP, and Circular No. 07/2019/TT-BNNPTNT, both
domestically manufactured and imported aquaculture feed
products must obtain regulatory conformity certification
against the corresponding National Technical Regulations
(QCVN).

As Vietnam's oldest conformity assessment body, Vinacontrol
partners with businesses to provide regulatory conformity
certification and quality testing for aquaculture feed.

Zalo
August 19th, 2026
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Trong béi canh nganh nudi trong thiy san Viét
Nam dang chuyén dich manh mé huwdng tai
tiéu chuan chat luong cao va an toan sinh hoc,
viéc bao dam chat lugng thire an thiy san
khong chi la cam két ndi tai cla nha san xuat,
ma con la nghia vy phap ly bat budc trude khi
dua san pham ra thuong mai héa.

HANH LANG PHAP LY & CAC QUY CHUAN K¥ THUAT
AP DUNG

M&m riFthan | odt Thie c4an kaki sk 26 00700 kID.
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Chu dé: An toan thuc pham
Topic: Food Safety

Highlight of the Month

Kiém nghiém Banh Trung thu - Trao gui niém tin gua tung chiéc banh

Mua Trung thu dang g6 cuira, mang theo huong vi
am ap cua ngay Tét doan vién. M6i chiéc banh
trao tay khong chi la mén qua tri an gui dén gia
dinh, do6i tac, ma con dai dién cho hinh anh, uy tin
va su chin chu cua chinh doanh nghiép.

Vdi hé théng phong thir nghiém dap ing ISO/IEC
17025, dbi ngli chuyén gia giau kinh nghiém va
nén tang chuyén mén dugc tich IGy qua gan 70
nam hoat déng trong linh vuc danh gia su phu
hop, Vinacontrol cung cdp dich vu kiém nghiém
banh trung thu vdi céc chi tiéu kiém nghiém dugc
xac dinh theo ting loai san pham, thanh phan
nguyén liéu va muc dich sir dung két qua.

Zalo
August 27th, 2026
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@ [TRUNG THU TRON V| DOAN VIEN: TRAO
NIEM TIN QUA TUNG CHIEC BANH]

Muia Trung Thu dang g6 cira, mang theo khdng
khi &m ap cua ngay doan vién. Mai hép banh
trao tay khéng don thuén la mén qua tri &n gl
dén gia dinh, doi tac va khach hang, ma con
dai dién cho hinh anh, uy tin va sy chu déo cua
chinh doanh nghigp.

TO! UU BO CHI TIEU KIEM NGHIEM BANH TRUNG
THU CUNG VINACONTROL

Mham hé trg doanh nghiép xdy dung hé so cong bo
san pham va kiém soat rdi ro chat lugng, Vinacontrol
thigt ké hé théng chi tiéu thir nghiém linh hoat, sat vai

Qo [Eo DY 2

O Discover now

www.vinacontrol.com.vn

Facebook
August 1/th, 2026
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[ TRUNG THU BANG DEN GAN - TRAD GUI NIEM TIN
QUA TUNG CHIEC BANH]

(English below)

#Vinacontrol #KiemMNghiem #BanhTrungThu
ftAnToanThucPham

1, Vinacontrol

KIEM NGHIEM
BANH TRUNG THU

Bao ching chat lugng cho mua doan vién

0O Discover now

The Mid-Autumn Festival is around the corner,
bringing the warm spirit of the reunion season. Each
mooncake gifted is not merely a token of
appreciation to family and partners, but also a
representation of the enterprise's image, reputation,
and meticulousness.

Backed by an ISO/IEC 17025 accredited labouratory
network, a team of seasoned experts, and nearly 70
years of heritage in conformity assessment,
Vinacontrol provides comprehensive mooncake
testing services, with testing parameters tailored to
specific product types, ingredients, and the intended
use of the results.


https://post.oa.zalo.me/detail/1864845303987674001?id=16f52f5b131ffa41a30e&src=profile&pageId=1864845303987674001
https://www.facebook.com/share/p/1DnPQtk7B7/
https://www.facebook.com/share/p/1DnPQtk7B7/
https://post.oa.zalo.me/detail/1864845303987674001?id=16f52f5b131ffa41a30e&src=profile&pageId=1864845303987674001
http://www.vinacontrol.com.vn/

| TIEU DIEM THANG

Chu dé: Gidam dinh néng san va thuc pham
Topic: Agricultural and Food Inspection

Gidm dinh che - Bao chdng chat lugng - Nang tam gia tri ndng san Viét

Ché Viét Nam tur 1au da khang dinh vi thé viing chac trén ban do néng san thé gidi. Chi riéng 6 thang dau nam
2026, nganh cheé da dat moc xuat khau 51.021 tan, mang vé 89,05 triéu USD. Dé tiép tuc chinh phuc cac thi
truOng cao cap va gia tang gia tri thuong mai cho tirng choéi tra, chat lugng chuan muc va su 6n dinh chinh [a
"chia khda vang" giup doanh nghiép but pha.

MOt ching thu gidam dinh doc 18p khdng chi la thu tuc giao nhan, ma chinh la "tdm hd chiéu uy tin" gidp che Viét tu
tin budc vao nhing thi trudng kho tinh, ndng tdm thuong hiéu va tao dung niém tin bén ving vdi cac doi tac quoc té.

Tu hao déng hanh cung néng san Viét, Vinacontrol mang dén hé théng dich vu gidm dinh va thir nghiém toan
dién, gitp doanh nghiép chuan héa chat luong theo tirng thi trudng muc tiéu.

Viethamese tea has long held a strong position in global agricultural markets. In the first six months of 2026
alone, Vietnam's tea industry achieved an export volume of 51,021 tonnes, generating USD 89.05 million in
revenue. To continue penetrating premium markets and maximizing the commercial value of every tea shoot,
standardised quality and consistency serve as the "golden key" for businesses to achieve breakthroughs.

An independent inspection certificate is far more than a mere delivery formality - it acts as a "trusted passport"

enabling Vietnamese tea to confidently enter stringent markets, elevate brand value, and build sustainable
trust with international partners.

Proud to accompany Vietnamese agricultural exports, Vinacontrol offers a comprehensive suite of inspection
and testing services, empowering businesses to align product quality with target market standards.
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Highlight of the Month

Chu dé: Phat trién bén viing va Chuyén déi xanh
Topic: Sustainable Development & Green Transition

CBAM 2026: khi d{ liéu carbon tréd thanh Igi thé canh tranh mdi clia doanh nghiép xuat khau

75,36 EUR/tAn CO, - ddé la muc gid ma tir nam 2026,
moi tan phat thai "an" trong san pham xuat khau sang
EU sé phai tra. Khdng con la cdu chuyén tudn thu trén
gidy t6, CBAM dang dinh hinh lai cach doanh nghiép
canh tranh: bén canh nguyén liéu, nhan cong, logistics
va von, carbon gid la bién s6 quyét dinh truc tiép dén
bién loi nhuan.

Piéu thu vi Ia: phan I6n khoang cach gilia doanh nghiép
dan dau va doanh nghiép con loay hoay khéng nam &
quy md hay nganh nghé, ma 8 mét diéu don gian hon
nhiéu - kha nang chiing minh di liéu phat thai cta chinh
nha may minh, thay vi dé déi tac/thi trudng tu udc tinh hd.

Vinacontrol s&n sang dong hanh cung doanh nghiép
xuat khau xay dung 16 trinh thich itng CBAM bai ban - tu
do ludng, xac minh d{ liéu dén 10 trinh gidm phat thai
thuc chét.

Facebook
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(English below)

75,36 EUR/tdn CO, - d6 13 mifc gid ma tif ndm 2026, mai tdn phat thai
"an" trong san pham xudt khau sang EU sé& phai tra. Khéng con 13 ciu
chuyén tudn thd trén gidy td, CBAM dang dinh hinh lai cach doanh
nghiép canh tranh: bén canh nguyén liéu, nhan cdng, logistics va van,
carbon gid 13 bién 58 quyét dinh truc ti€p dén bién Idi nhuan.

, Digu thd vi 13: phn Idn khodng céch gilta doanh nghiép dan dau va
doanh nghiép con loay hoay khéng nam & quy mé hay nganh ngh&, ma
d mot diéu dan gian han nhiéu - kha nang chifng minh dif liéu phat
thai cta chinh nha mav minh, thav vi dé dd&i tac/thi trudna tu udc tinh
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Breaking the carbon barrier: CBAM 2026 realities and
corporate adaptation strategies
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€75.36 per tonne of CO, - that is the price tag attached to
every tonne of "embedded emissions" in goods exported
to the EU starting in 2026. Moving far beyond mere
paperwork compliance, CBAM is fundamentally reshaping
corporate competitiveness: alongside raw materials,
labour, logistics, and capital, carbon has officially become
a core variable directly driving profit margins.

Crucially, the real divide between market leaders and
struggling peers is not determined by company scale or
sector, but by something far more fundamental: the ability
to verify facility-level emissions data rather than letting
buyers or foreign regulators price in uncertainty using
punitive default values.

Vinacontrol stands ready to accompany exporters in
building structured CBAM adaptation roadmaps - from
carbon accounting and data verification to actionable
decarbonization strategies.
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Breaking the carbon barrier:
CBAM 2026 realities and
corporate adaptation strategies

As CBEAM enters its financial enforcement
phase, Vinacontrol outlines how businesses
can turn carbon compliance into a
competitive advantage.
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THI TRUGNG CARBON: BUC TRANH LON,
CO HOI NAO CHO DOANH NGHIEP VIET?

Thua Quy doc gia cua VRONTIER,

Trong boi canh cac yéu cau vé gidm phat thai va minh
bach chudi cung ing dang dan tr& thanh luat choi mdi
cua thuong mai quoc té, thi trudng carbon khéng con Ia
moét khai niém mang tinh thd nghiém, ma dang hinh
thanh nhu mot co ché& phan bo chi phi va gid tri trong
nén kinh té toan cau. Do6i vdi doanh nghiép Viét Nam,
day via la ap luc tudn thu, vira ma ra kha ndng chuyén
hda cac no luc giam phat thai thanh gia tri kinh té cu thé.

Trong an pham VRONTIER lan nay, chung tbi c6é co hoi
trao doi véi Phé Gido su Nguyén Ngoc Ha, nham lam ré
mot blc tranh [6n: thi trudng carbon dang md ra co hoi
va thach thuic nao cho doanh nghiép Viét Nam, va
doanh nghiép can chuan bj nhu thé nao dé bat kip con
song Idn nay.
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Phd Hiéu trudng Trudong Ludt va Khoa hoc chinh tri — Trudng Dai hoc
Ngoai thuong (FTU), Ha NGéi.

Hoda gidi vién, Trung tdm Hoa giai Thuong mai Quéc té Viét Nam (VICMC).
Thanh vién Hiép héi Luat & Thuong mai (Phap).

Nghién cttu vién lién két, Chaire NEME - Dai hoc Laval (Canada).

Chuyén gia nghién ctu vé ludt WTO, thuong mai quoc t&, FTA, phat trién
bén viing va déi mdi sang tao.

Chuyén gia tu van qudc gia cho cac du an cua Ngan hang Thé gidi, EU,
USAID, NAFOSTED, IISD va nhiéu t6 chirc qudc té.

Thi trrong carbon dang dan hinh thanh nhu mét cau
phan cua thuong mai quéc té, nhung tai Viét Nam so6
Iurong cac du an tin chi carbon van con han ché.

Theo 6ng, dau la “diém nghén” Ion nhat khién nhiéu
doanh nghiép tuy co quan tam nhung chua thuc su
tham gia sdu vao cuéc choi? biém nghén nay nam o
nhan thurc, nang luc ndi tai hay chi phi trién khai, chi
phi tuan thud, hay mét yéu té nao khac? Va theo 6ng,
dau Ia yéu té can duoc thao go truoc tién?

Cé thé thay, sau rat nhiéu no6 luc cla céc co quan nha
nudc, doanh nghiép va cac chu thé khac cé lién quan,
thi truong carbon Viét Nam da budc vao giai doan van
hanh thi diém tUr ngay 29/06/2026 vdéi San giao dich
carbon trong nudc vdi y nghia la nén tang dé trao doi
han ngach phat thai khi nha kinh va tin chi carbon. V&i
110 co s& duoc phan bd han ngach giai doan 2025-
2026 va 92 td chic da dang ky véi HNX, day la budc
khadi dau cho su phat trién cua thj truong carbon Viét
Nam, dugc du dodn sé mang lai nhiéu tadc dong co loi
cho su phat trién kinh té€ - xa hdi, bdo vé mobi trudng
va phong, chdng bién ddi khi hdu khong chi ¢ Viét
Nam ma & ca pham vi quoc té.

Tuy nhién, su phat trién cua thj trudng carbon Viét
Nam van con gdp phai mdét s6 “diém nghén” khién
nhiéu doanh nghiép chua thuc su tham gia sdu vao
san choi nhiéu tiém nang nay. M6t s6 diém nghén
chinh co thé ké dén la: i) khung phap ly con can phai
hoan thién; ii) nang luc do luong va dir liéu; iii) chi phi
dau tu; iv) nhan thirc chua day da...

Co thé thay mdt trong nhitng diém nghén Ién nhat 1a
liéen quan dén khung phap ly diéu chinh thj truong
carbon. Trong thdi gian qua, Viét Nam da rat no luc
trong viéc xay dung va hoan thién khung phap ly vé
thi truong carbon. Tuy vay, cac quy dinh lién quan
dén xac dinh tinh chat phap Iy cia han ngach phat
thai, tin chi carbon; quyén s& hitu véi mot sb loai tin
chi carbon dac thu, trong do cd tin chi carbon rirng va
co thé 1a tin chi carbon bién trong tuong lai, tir do
dam bao lgi ich cla cac bén lién quan; co ché hgp
dong; kha nang st dung tin chi carbon lam tai san
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dam bao; viéc xac dinh gia; phuong thic giao dich;
xac dinh tinh chinh xac cua k&t qua giam phat thai,
co ché& dé cac to chuirc, ca nhan sd hitu tin chi carbon
cé thé tham gia giao dich, trao doi trén thj trudng, co
ché giai quyét tranh chap... can tiép tuc dugc nghién
ciru, ban hanh mdi hodc sra dodi, bd sung... Khung
phap ly hoan thién sé tao nén su 6n dinh, tinh chac
chan va niém tin cho cac bén tham gia giao dich, tu
do, sé thuc day ho tham gia nhiéu va sau hon vao thi
truong nay.

-

Thé gioi dang chuyén tur tu duy “bu dap” sang
“dong gop thuc chat”. Carbon thuong duoc nhin
nhan nhu mét chi phi tuan thud, nhung mét sé6 doanh
nghiép da bat dau coi day la moét yéu to tao loi thé
canh tranh hoac mét nguon doanh thu mai.

Theo 6ng, trong diéu kién hién nay, dau la co héi co
thé chuyén hoéa thanh gia tri tai chinh ré rang nhat
doi voi doanh nghiép Viét Nam?

Dé nam bat co héi do, doanh nghiép can co nhirng
nang luc téi thiéu nao? Liéu co hdi nay chi danh cho
cac doanh nghiép I6n, hay van co khéng gian cho
doanh nghiép vira va nho?

Co thé thay viéc thay doi tu duy, cach tiép can tur “chi
phi tuan thu” sang “co hdi tao Igi thé canh tranh hodc
mot ngudn doanh thu mdéi” cé thé duoc coi la mot su
thay d6i nhan thdc mang tinh chién luge, gilp tang
cudng su quan tadm, dau tu va tham gia cua doanh
nghiép vao thj trudng carbon. Do dd, cdu hoi ma doanh
nghiép nén dat ra, theo t6i, khdng phai la minh da giam
duoc phat thai bao nhiéu hay tao ra va ban duoc bao
nhiéu tin chi carbon, ma nén la moéi tdn carbon giam
dugc hodc mdt tin chi carbon dugc tao ra thi gia tri cua
chung nam & dau trong md hinh kinh doanh cua doanh
nghiép, dé tir do, cé su hoach dinh chinh xac vé chién
luoc va ké hoach kinh doanh cua minh.

www.vinacontrol.com.vn
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Mot sO co hoi Idn ma doanh nghiép cé thé cé duoc la:
i) giam chi phi, giam phat thai trén mét don vi san
pham; ii) tdng cudng kha nang ddp Ung yéu cau cua
doi tdc nudc ngoai, trong doé cdé thi truong EU va moét
sO thi truong khdc dang xem xét ap dung co ché diéu
chinh bién gidi carbon; iii) co hbi dé tré thanh nha
cung cap chién lugc trong chudi gia tri toan cau; iv)
tdng doanh thu trén co sé trao dodi tin chi carbon ma
doanh nghiép tao ra; v) tié€p can ngudn tai chinh xanh
va giam cac rui ro tai chinh...

Nhirng ndng luc t6i thiéu ma doanh nghiép can phai
c6 la: i) nang luc do luong; ii) ndng luc quan tri dir liéu
va MRYV; iii) nang luc xay dung cac phuong an kinh
doanh cé lién quan; iv) nang luc dam phan, giao két
va thuc hién hgp dong; v) nang luc luya chon doi tac;
va vi) nang luc truyén thdong, marketing.

Néu noi theo mét cach gan voi thuc tien doanh
nghiép nhat, hién nay co nhirng cach tiép can chinh
nao dé moét doanh nghiép tai Viét Nam co thé tao ra
va dua tin chi carbon ra thi truong?

Va tir goc doé thuc tién tai Viét Nam, dau la huong di
phti hop nhat dé doanh nghiép co thé bat dau mét
cach hiéu qua va han ché ruiro?

Theo nhitng co ché hién co tai Viét Nam va thé gidi, co
mot s6 con dudng ma doanh nghiép cé thé trién khai.

Phat trién du an theo co ché tin chi carbon trong
hudc. V4i cach nay, doanh nghiép sé xay dung
chuong trinh hodc du an theo phuong phap tao tin chi
carbon do co quan nha nudc cé tham quyén cua Viét
Nam ban hanh. Theo Thong tu s6 11/2026/TT-BNNMT
cua B6 Nong nghiép va Mai truong, tin chi carbon
duoc tao ra theo co ché trao doi, bu trir trong nudc
phai dugc dang ky trén Hé théng dang ky qudc gia.
BO Nong nghiép va Mdi truong sé thuc hién cap ma
trong nudc va ghi nhan chu sé hiru cua tin chi carbon
trudce khi tin chi carbon dé tham gia thi truong. Hudng
di nay phu hgp véi cdc doanh nghiép sé trao doi, giao
dich tin chi carbon & thi truong trong nudc, hodc
doanh nghiép muén thuc hién dong gép khi hau tu
nguyén hodc bén mua mudn su dung tin chi carbon
tai Viét Nam.

Phat trién du an theo tiéu chuan carbon tu nguyén
quodc té. Vdi cach nay, doanh nghiép co6 thé lua chon
moét tiéu chuan, chuong trinh va phuong phap tinh
toan quoc té phu hgp véi du an cia minh. Tuy nhién,
viéc tin chi carbon dugc cdp va xac minh theo mot
tiéu chuan tu nguyén quoéc té khong dong nghia véi
viéc doanh nghiép co thé tu do giao dich quoc té doi
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vdi tin chi carbon dd. Tai Viét Nam, cac giao dich

nay phai tudn thud quy dinh cda Nghj dinh so6

112/2026/ND-CP ngay 19/3/2026 cua Chinh phu

vé trao doi qudc té két qua giam nhe phat thai khi

nha kinh va tin chi carbon.

Tham gia co ché hop tac quoc té theo Diéu 6
Thoa thuan Paris véi hai co ché theo Diéu 6.2
hoadc Diéu 6.4. Co ché theo Diéu 6.2 hinh thanh
dua trén thda thuan hop tdc song phuong hodc da
phuong gitra Viét Nam véi mot qudc gia doi tac,
nhu thda thuan gilra Viét Nam va

Hién nay, doanh nghiép Viét Nam co thé tiép can
nhirng thi truong nao dé giao dich tin chi carbon,
va diéu kién dé tin chi duroc chap nhan la gi?

Dong thoi, nhirng yéu té nao quyét dinh gia tri
cua mét tin chi carbon, va doanh nghiép can luu
y gi dé tranh ky vong sai vé gia va kha nang
thuong mai hoa?

Hién nay, thé gidi chua hinh thanh moét thij trudng
carbon toan cau théng nhat vdi muc gid giao dich
chung. Do d¢, tuy thudc vao trng qudc gia, doanh
nghiép co thé tham gia vao mdt so thi trudng khac
nhau.

Tl goc do cua Viét Nam, doanh nghiép cé thé
tham gia vao moét s6 thi trudng chinh, nhu: i) thi
truong carbon trong nudc, dang dugc thi diém tu

H.J,Ml'm il

Il yH'\u

thang 6/2026; ii) thi trudng carbon tu nguyén quoc
té; iii) thi trudng hinh thanh t&r sy hgp tadc quoc té
theo Diéu 6 Thda thuan Paris; iv) mot so thij trudng
nganh, nhu thi trudng CORSIA cua nganh hang
khoéng quoc té.

Vé gid tri cua tin chi carbon, c6 mo6t s6 yéu té coé
thé tdc dong dén viéc xac dinh gia tri, 1a: i) muc
dich sir dung cua tin chi; ii) loai hoat ddng; iii) tinh
bd sung va lau dai; iv) chat lugng MRV; v) nién han
tin chi; vi) su chdp thuan cla quéc gia noi tin chi
carbon dugc tao ra; vii) cac lgi ich di kem:; viii) quy
mo6 va diéu kién hop doéng; ix) uy tin cia du an va
cac bén tham gia.

Co moét sO luu y dé trdnh nhitng ky vong sai vé gia
va kha nang thuong mai hda tin chi carbon, nhu:
moét tan carbon giam dugc khéng déng nghia voi
mot tin chi carbon co6 thé ban duagc, tir do, can phai
tinh todn dugc chinh xac lugng tin chi carbon duogc
tao ra; gia tin chi carbon phu thuéc vao nhiéu yéu
t6 va chua cé su lién két ré rang vdi giad tin chi
carbon trén thj trudng quéc té, do do, khong nén
ky vong du an cla minh sé ban dugc véi gia dang
giao dich trén thi truong.

66

Cau hoi ma doanh nghiép nén dat ra khong phai la
minh da giam duoc phat thai bao nhiéu hay tao ra
va ban duoc bao nhiéu tin chi carbon, ma nén Ia
moi tan carbon giam duoc hodc mét tin chi
carbon duoc tao ra thi gia tri cua ching nam o
dau trong mé hinh kinh doanh cua doanh nghiép.
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Hé thong do luong, bao cao va tham dinh (MRV)
duoc coi la yéu té6 song con nham dam bao tin chi
carbon duoc cong nhan.

Twr goc do6 cua 6ng, doanh nghiép nén té churc hé
thong MRV nhu thé nao dé vira dam bao tuan
thd, vira tranh dau tu dan trai, kém hiéu qua?

Doéng thoi, dau Ia phan doanh nghiép bat budc
phai tu xay dung va dau la phan co thé tim kiém
su ho tro tir cac nguén luc bén ngoai?

Theo t6i, doanh nghiép nén coi va st dung MRV
nhu mot hé thong kiém sodt dir liéu carbon theo
thdi gian thuc, chir khéng phai nhu mdt coéng cu dé
ldp bdo cdo phat trién bén virng duy nhat mot
lan/nam.

Diéu quan trong la can phai xay dung dugc mot hé
thong MRV phu hgp véi muc dich sir dung cua
doanh nghiép, tranh dau tu dan trai, gay lang phi
ngudn luc. Mdt sb chirc ndng, mang tinh chéat tinh
gon, cho hé thong MRV ma doanh nghiép cé thé
lvu y la: xac dinh chirc nang quan tri va chiju trach
nhiém; xac dinh ranh gidi va ngudn phat thai; 1ap
ban d6é di liéu; phuong phap tinh va lua chon hé
sO phat thai chinh xac, phu hgp; kiém soat chat
luong; thiét 1dp hé so minh ching va tang cudng
kha nang tham dinh.

Phan doanh nghiép bat bubdc phai thuc hién bao
gom: tradch nhiém quan tri, xac dinh ranh gidi hoat
dong, dir liéu goc, kiém soat ndi bd, hé so bang
chirng, quyét dinh dau tu. Doi véi phan vé tinh
toan, doanh nghiép cé thé thué ngoai.

M6t s6 quéc gia, khu vuc dang ap dung co ché
diéu chinh bién gidi carbon. Theo 6ng, doanh
nghiép xuat khau Viét Nam can phai lam gi trong
truong hop xuat khau vao cac thi truvong nay?

Hién nay, EU da chinh thirc ap dung co ché CBAM.
Mot s6 qudc gia khac nhu Australia, Vuong quoéc
Anh, Hoa Ky... dang can nhac dé xem xét ap dung
co ché tuong tu. Cac co ché diéu chinh bién gidi
carbon dugc dp dung sé cé tdc ddong manh dén
nhitng mat hang xudt khau cua Viét Nam trong
pham vi diéu chinh. Do dd, doanh nghiép xuat khau
Viét Nam can luu y:

www.vinacontrol.com.vn
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e Xac dinh mat hang xuat khau cua doanh nghiép
cod thudc pham vi diéu chinh cla cac co ché
diéu chinh bién gidi carbon cd lién quan khdng;

e Tinh toan luogng phat thai ham chira ¢ cap san
pham;

e Xay dung va cung cap dir liéu chinh xac, thuc té
dé tranh bi str dung gia tri mac dinh bat loi;

e Trao doi sdm vdéi nha nhap khau va luu y dam
phan hop déng dé tranh nhitng diéu khoan bat
loi trong hop doéng.

Trong truong hgp doanh nghiép gap kho khan
trong viéc tudn thu, doanh nghiép nén sur dung
dich vu tu van chuyén nghiép cua mot sé don vi cé
chuyén moén tai Viét Nam.

Néu dat minh vao vi tri mét doanh nghiép san
xuat hodc xuat khau tai Viét Nam, trong 12-24
thang toi, 6ng sé uu tién thuc hién 3 viéc gi dau
tién dé chuan bi cho viéc tham gia thi truong
carbon mét cach hiéu qua?

Tuy thudc vao loai hinh doanh nghiép va muc dé
tham gia ma doanh nghiép cé thé xem xét, can
nhac cadc hanh dong can trién khai mét cach phu
hop. Noi cach khac, hanh ddng can trién khai gilra
mo&t doanh nghiép san xuat, mét doanh nghiép thuc
hién cac du an tao tin chi carbon hay doanh nghiép
xuat khau la khong hoan toan gidong nhau. Tuy
nhién, cé moét s6 van dé chung ma cac doanh
nghiép can phai thuc su luu y, dé la:

e Nghién ctru ky ludng khung phap ly diéu chinh
vé thj trudng;

e Chuan bi vé nhan thlc, kién thic va san sang
hanh déng;

e Thuc hién dau tu dung, du va hiéu qua.

CARBON CREDIT MARKET
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THE CARBON MARKET: THE BIG PICTURE -
WHAT OPPORTUNITIES LIE AHEAD FOR
VIETNAMESE ENTERPRISES?

Dear VRONTIER readers,

As emission-reduction requirements and supply chain
transparency increasingly become the new rules of
international trade, the carbon market is no longer an
experimental concept - it is emerging as a mechanism
for allocating cost and value across the global
economy. For Vietnamese enterprises, this shift
represents both a compliance pressure and an
opportunity to convert emission-reduction efforts into
tangible economic value.

In this issue of VRONTIER, we had the opportunity to
speak with Assoc. Prof. Nguyen Ngoc Ha to shed light on
the bigger picture: what opportunities and challenges the
carbon market presents for Viethamese businesses, and
how companies should prepare to keep pace with this
rising tide.

The carbon market is gradually taking shape as a
component of international trade, yet the number of
carbon credit projects in Vietnam remains limited.

In your view, what is the single biggest bottleneck
preventing many interested businesses from truly
engaging with this market? Does it stem from
awareness, internal capacity, implementation and
compliance costs, or some other factor? And which of
these, in your opinion, needs to be addressed first?

Following extensive efforts by government agencies,
enterprises and other relevant stakeholders, Vietnam's
carbon market entered its pilot operation phase on 29
June 2026, with the launch of the domestic carbon
exchange as a platform for trading greenhouse gas
emission allowances and carbon credits. With 110
facilities allocated emission allowances for the 2025-
2026 period and 92 organisations already registered
with the Hanoi Stock Exchange (HNX), this marks the
starting point for the development of Vietnam's carbon
market, one that is expected to generate wide-ranging
benefits for socio-economic development,
environmental protection, and climate action, both
domestically and internationally.

However, the development of Vietham's carbon market
still faces several bottlenecks that keep many
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enterprises from engaging more deeply in this high-
potential arena. The main constraints include: (i) a legal
framework that still requires refinement; (ii) limited
measurement and data capacity; (iii) investment costs;
and (iv) insufficient awareness.

One of the most significant bottlenecks is the legal
framework governing the carbon market. Vietnam has
made considerable efforts to build and refine its carbon
market regulations. However, a number of areas still
require further study, and corresponding regulations still
need to be issued, amended or supplemented, including:
the legal classification of emission allowances and
carbon credits; ownership rights over certain specialised
categories of carbon credits, including forest carbon
credits and, potentially, blue carbon credits in the future,
so as to safeguard the interests of all stakeholders
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contractual mechanisms; the eligibility of
carbon credits as collateral; price discovery
mechanisms; trading methods; verification of the
accuracy of emission-reduction results; mechanisms
enabling credit holders, whether organisations or
individuals, to participate in market trading; and dispute-
resolution mechanisms. A complete legal framework will
provide stability, certainty and confidence for market
participants, thereby encouraging broader and deeper
engagement in this market.

involved;

The world is shifting from an “offsetting” mindset
towards one of “climate contribution”. Carbon is
typically viewed as a compliance cost, yet some
businesses have already begun to treat it as a source
of competitive advantage or a new revenue stream.

In today's context, where do you see the clearest
opportunity for Vietnamese enterprises to convert
carbon action into tangible financial value?

What minimum capabilities does a company need to
seize that opportunity? And is this opportunity
reserved for large corporations, or is there room for
small and medium-sized enterprises as well?

Shifting the mindset from viewing carbon as a
“compliance cost” to viewing it as “an opportunity to
build competitive advantage or generate new revenue”
can be considered a strategic change in perception, one
that strengthens enterprises' interest in, investment in,
and participation in the carbon market. In my view, the
question a company should be asking is not how much it
has reduced emissions by, or how many carbon credits
it has generated and sold, but rather: where does the
value of each tonne of carbon reduced, or each credit
created, actually sit within its business model. Only with
that understanding can a company build an accurate
strategy and business plan.

Several major opportunities are available to enterprises,
including: (i) lower costs and reduced emissions per unit
of product; (ii) enhanced ability to meet the requirements
of overseas partners, including the EU and several other
markets that are considering or have adopted carbon
border adjustment mechanisms; (iii) the opportunity to
become a strategic supplier within global value chains;
(iv) additional revenue generated through the trading of
self-created carbon credits; and (v) improved access to
green finance and reduced financial risk.

The minimum capabilities enterprises need to build
include: (i) measurement capacity; (ii) data governance
and MRV (Measurement, Reporting and Verification)
capacity; (iii) the ability to develop related business
plans; (iv) negotiation and contract-management
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capacity; (v) the ability to select the right partners;
and (vi) communication and marketing capacity.

Speaking in terms most relevant to business practice,
what are the main pathways currently available for a
Viethamese enterprise to generate and bring carbon
credits to market?

And from a practical standpoint in Vietnam, which
pathway offers the most effective and lowest-risk
starting point?

Under the mechanisms currently available in Vietham and
internationally, enterprises have several pathways to
choose from.

Developing projects under Viethnam's domestic carbon
credit mechanism. Under this pathway, an enterprise
designs a programme or project following a crediting
methodology issued by the competent Viethamese state
authority. Under Circular No. 11/2026/TT-BNNMT issued
by the Ministry of Agriculture and Environment, carbon
credits generated under the domestic trading and
offsetting mechanism must be registered on the National
Registry System. The Ministry of Agriculture and
Environment will assign a domestic credit code and
record the credit's ownership before it can enter the
market. This pathway suits enterprises intending to
trade credits within the domestic market, those seeking
to make voluntary climate contributions, or buyers
wishing to use credits generated in Vietnam.

Developing projects under international voluntary
carbon standards. Under this pathway, an enterprise
may select an international standard, programme and
calculation methodology suited to its project. However,
having credits issued and verified under an international
voluntary standard does not automatically grant the
enterprise the right to freely trade those credits
internationally. In Vietham, such transactions must
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comply with Decree No. 112/2026/ND-CP, dated 19
March 2026, on the international exchange of
greenhouse gas mitigation results and carbon credits.

Participating in international cooperation mechanisms
under Article 6 of the Paris Agreement, through either
Article 6.2 or Article 6.4. The Article 6.2 mechanism is
established through bilateral or multilateral cooperation
agreements between Vietnam and partner countries,
such as the agreement signed between Vietnam and
Singapore in September 2025. The Article 6.4
mechanism, by contrast, operates under the
international oversight of the Paris Agreement, requiring
that any programme or project first be approved by the
competent Viethamese state authority before
registration.

Which markets can Vietnamese enterprises currently
access to trade carbon credits, and what conditions
must be met for a credit to be accepted?

At the same time, what factors determine the value of
a carbon credit, and what should enterprises keep in
mind to avoid unrealistic expectations about pricing
and commercial potential?

At present, no single, unified global carbon market with
a common trading price has yet emerged. Enterprises’
market access therefore varies depending on their
country of operation.

From Vietnam's perspective, enterprises can currently
access several key markets, namely: (i) the domestic
carbon market, which has been in pilot operation since

June 2026; (ii) the international voluntary carbon market;
(iii) markets formed through international cooperation
under Article 6 of the Paris Agreement; and (iv) certain
sector-specific markets, such as CORSIA (the Carbon
Offsetting and Reduction Scheme for International
Aviation).

Regarding the value of a carbon credit, several factors
influence its pricing, including: (i) the intended use of the
credit; (i) the type of wunderlying activity; (iii)
additionality and permanence; (iv) the quality of the MRV
process; (v) the credit's vintage; (vi) host-country
authorisation for the credit; (vii) associated co-benefits;
(viii) the scale and terms of the contract; and (ix) the
credibility of the project and the parties involved.

There are several important points enterprises should
bear in mind to avoid unrealistic expectations regarding
price and commercial potential: a tonne of carbon
reduced does not automatically equate to a saleable
carbon credit accurately quantifying the volume of
credits actually generated is essential; credit prices
depend on numerous factors and are not yet clearly
linked to prices on international carbon markets, so
enterprises should not expect their projects to command
prices equivalent to those currently traded
internationally.

66

The question a company should be asking is not
how much it has reduced emissions by, or how
many carbon credits it has generated and sold, but
rather: where does the value of each tonne of
carbon reduced, or each credit created, actually sit
within its business model.

Assoc. Prof. NGUYEN NGOC HA
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Measurement, Reporting and Verification (MRV)
systems are widely regarded as the lifeblood of
carbon credit recognition.

From your perspective, how should enterprises
structure their MRV systems to ensure
compliance while avoiding excessive, inefficient
investment?

And which components must enterprises build in-
house, versus which can be outsourced to
external resources?

In my view, enterprises should treat and use MRV
as a real-time carbon data control system, rather
than as a tool for producing a single annual
sustainability report.

What matters most is building an MRV system
tailored to the enterprise's specific purpose,
avoiding wasteful, over-diversified investment.
Enterprises should focus on a set of lean, essential
MRV functions, including: defining governance and
accountability structures; establishing emission
boundaries and sources; mapping data flows;
selecting accurate and appropriate calculation
methods and emission factors; ensuring quality
control; and maintaining supporting documentation
to strengthen verification readiness.

Components that enterprises must handle in-house
include: governance responsibility, defining
operational boundaries, primary data, internal
controls, documentary evidence, and investment
decisions. The calculation component, on the other
hand, can be outsourced.

www.vinacontrol.com.vn
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Several countries and regions are now
implementing carbon border  adjustment
mechanisms. In your view, what should

Viethamese exporters do when shipping goods to
these markets?

The EU has already formally implemented its Carbon
Border Adjustment Mechanism (CBAM). Several
other countries, including Australia, the United
Kingdom and the United States, are considering
similar  mechanisms. Once applied, these
mechanisms will significantly affect Vietnamese
export goods falling within their scope. Vietnamese
exporters should therefore pay close attention to
the following:

e Determining whether their exported goods fall
within the scope of relevant carbon border
adjustment mechanisms;

e Calculating embedded emissions at the product
level:

« Building and providing accurate, verifiable data to
avoid being assigned unfavourable default values;

« Engaging early with importers and carefully
negotiating contract terms to avoid unfavourable
clauses.

Where compliance proves challenging, enterprises
are advised to engage professional advisory
services from qualified providers in Vietnam.

If you were in the position of a manufacturing or
exporting enterprise in Vietnam, what three
priority actions would you take over the next 12-24
months to prepare for effective participation in the
carbon market?

The appropriate course of action depends on the type
of enterprise and its intended level of participation. In
other words, the priorities for a manufacturing
company, a carbon credit project developer, and an
exporting company are not entirely the same. That
said, there are several common priorities that all
enterprises should genuinely take to heart:

e Thoroughly studying the framework
governing the market;

e Building awareness, knowledge, and readiness
to act;

« Making the right investments at the right scale,

and with genuine effectiveness.

legal
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Danh muc hang hda cam xuat khau, cdm nhap khau/
List of goods prohibited from export and import
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hda chat, chat thai phdng xa, amiang nhém
amphibole cung nhiéu nhdm hang thudc dién quan ly chuyén nganh. Viéc xac dinh cu thé hang hda thudc dién
cam sé can clir dong thoi vao mo ta hang hda va ma HS do Bo, co quan ngang B ¢c6 tham quyén cong bé.

M6t thay doi dang chu y 1a cam nhap khau san pham, hang hoa duoc khai thac, san xuat hodc ché tao toan
bo hodc mot phan béi hanh vi cudng birc lao dong, phu hop vdi cac diéu udc qudc té€ ma Viét Nam la thanh
vién. Quy dinh nay cho thay quan ly ngoai thuong dang mad rong tir kiém sodt ban than hang héa sang ca diéu
kién hinh thanh san pham trong chuoi cung trng. Ddi véi mdt so trudng hop dac biét duoc phap luat cho
phép xuat, nhdp khau hang hda thudc danh muc cadm, Nghi dinh déng thdi quy dinh ho so va thu tuc cap phép;
co quan cap phép cé 5 ngay lam viéc dé xt ly ké tir khi nhan dud ho so hop 1€é.

Doanh nghiép cé ké hoach xuat nhap khau t&r thang 9/2026 nén ra soat sém danh muc hang hdéa, ma HS va
yéu cau quan ly chuyén nganh dé tranh bj tir chdi thu tuc, luu cang, tai xuat hodc phat sinh chi phi ngoai du
kién.

The Government has issued Decree No. 292/2026/ND-CP dated 22 July 2026, detailing the implementation
of the Law on Foreign Trade Management, notably updating the List of Goods Prohibited from Export and
Import. Under Appendix |, the export-prohibited category includes weapons, explosives, certain protected
natural resources and specimens, rough diamonds under the Kimberley Process, and e-cigarettes and heated
tobacco products. On the import side, the list is broader, covering consumer goods, medical equipment,
certain used digital technology products, certain used vehicles and materials, chemicals, radioactive waste,
amphibole-group asbestos, and numerous other categories subject to specialised management. The specific

determination of goods falling within the prohibited category will be based on both the goods' description and
the HS code published by the competent ministries and ministerial-level agencies.

A notable change is the prohibition on importing products and goods that are wholly or partly mined,
produced, or manufactured through forced labour, in line with the international treaties to which Vietnam is
a signatory. This provision indicates that foreign trade management is expanding beyond control of the goods
themselves to encompass the conditions under which products are created within the supply chain. For
certain special cases permitted by law to export or import goods on the prohibited list, the Decree also sets
out the required documentation and licensing procedures; the licensing authority has 5 working days to
process applications from the date of receiving a complete and valid dossier.

Businesses planning export-import activities from September 2026 should promptly review the relevant
goods lists, HS codes, and specialised management requirements to avoid procedural rejection, port
detention, re-export, or unforeseen costs.

Source: https://baochinhphu.vn/quy-dinh-hang-hoa-cam-xuat-khau-cam-nhap-khau...
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Hon 2.400 ca s3 phat thai khi nha kinh phai thuc hién kiém ké&/ Over 2400 greenhouse
gas - emitting facilities now required to conduct emissions inventories

Theo Quyét dinh 42/2026/QD-TTg, danh muc co sd phai thuc hién kiém ké khi nha kinh duoc cédp nhat I1én
2.441 co sé trén 6 linh vuc, gobm nang lugng; giao thdng van tai; xay dung; cac qua trinh céng nghiép;
nong nghiép, lam nghiép va su dung dat; chat thai. Trong dé, 1.916 co sd thudéc nganh Coéng Thuong, 53
co s¢ thudc Iinh vuc giao théng van tai, 411 co s& thudc linh vuc xay dung va 61 co s¢ thudéc nganh Nong
nghiép va Moéi truong. Quyét dinh co hiéu luc tir 25/9/2026.

Cac co sd thudéc danh muc cd tradch nhiém xay dung va nop bao cao kiém ké khi nha kinh cap co so6 theo
quy dinh tai Nghi dinh s6 06/2022/ND-CP (dugc stra doi, bo sung bdi Nghi dinh s6 119/2025/ND-CP va
Nghi dinh s6 83/2026/ND-CP).

Co s6 thudc danh muc theo Quyét dinh 13/2024/QD-TTg nhung khéng c6 tén trong danh muc cdp nhat
mdi thi duoc mién trir nghia vu ndp bdo cdo kieém ké khi nha kinh tir ndm 2027, ap dung doi véi ky bdo cédo
sO liéu kiem ké ndm 2026.

Viéc kiém ké khong don thuan dap ng nghia vu tuan thu. M6t bdo cdo kiém ké KNK dugc xay dung bai
ban, minh bach, chuan muc chinh 1a nén tang dé doanh nghiép cht dong trong 10 trinh giam phat thai, san
sang tham gia thi trudng carbon va gilr vitng vi thé trudc cac yéu cau ngay cang khat khe tlr chudi cung
(rng va thi truong xuat khau.

Under Decision No. 42/2026/QD-TTg, the list of facilities required to conduct greenhouse gas (GHG)
inventories has been updated to 2,441 facilities across six sectors: energy; transport; construction;
industrial processes; agriculture, forestry and land use; and waste. Of these, 1,916 facilities fall under the
Ministry of Industry and Trade, 53 under the transport sector, 411 under construction, and 61 under the
Ministry of Agriculture and Environment. The Decision takes effect from 25 September 2026.

Listed facilities are responsible for preparing and submitting facility-level GHG inventory reports in
accordance with Decree No. 06/2022/ND-CP (as amended and supplemented by Decree No.
119/2025/ND-CP and Decree No. 83/2026/ND-CP).

Facilities that were listed under Decision No. 13/2024/QD-TTg but do not appear on the newly updated
list are exempted from the obligation to submit GHG inventory reports from 2027 onward, applicable to
the 2026 inventory reporting period.

Conducting a GHG inventory is not merely a matter of regulatory compliance. A rigorously prepared,
transparent, and standardised GHG inventory report is the foundation that enables a business to
proactively manage its emissions-reduction pathway, position itself to participate in the carbon market,
and maintain its standing amid increasingly stringent requirements from supply chains and export markets.

Source: https://www.vietnamplus.vn/hon-2400-co-so-phat-thai-khi-nha-kinh-phai-thuc-hien-kiem-ke...
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Cong bo Tiéu chuan Quoc gia vé Tin chi carbon rung /
National Standard on Forest carbon credits announced

B6 Khoa hoc va Cbng nghé da ban hanh Quyét
dinh s6 3429/QD-BKHCN, cong bd TCVN
14682:2026 - Tiéu chuan quodc gia vé tin chi
carbon rirng, do Van phong Chuing nhan Quan ly
riung bén virng bién soan.

" TCVN 14682 2026 (o>

Viéc ban hanh tiéu chuan danh dau mot budc tién A

dang chu y trong qud trinh hoan thién nén tang ky
thudt cho cac du an carbon thudc linh vuc lam
nghiép va st dung dat tai Viét Nam. Bay cling la co
sd quan trong dé chuan hda viéc hinh thanh, xac dinh

T

’ Du an cdc-bon bao gom mot trong 5 hién phap giam nhe:

ﬁ@@@

va quan ly tin chi carbon rung trong boi canh thi REDD+ IEM-N IFM-P

truong carbon trong nudc tung budc dugce van hanh. PR | Tieiceendy | teliddey | Msgeuale | Dl
ui:?fEL“EZ'ﬂﬁ‘f;_ﬂ | mictiéntaisinh | rimg ty nhign, sust, kéo dai chu ky l&im kit hap

Tuy nhién, co tai nguyén rirng chua dong nghia ningcao titlagng. | TR ] Ssomb i b

cac-bon rimg trong phan tin

V@i viéc co thé ngay 1ap tirc tao ra tin chi carbon

dg dieu kl‘en gla9~d!ch. Dé crjuye‘n hoa ‘tlem nang B s saiiotiic__ NOI DUNG CUA TIEU CHUAN

hap thu va luu gilr carbon cua rung thanh gia tri

kinh t€, mét du an can déng thoi dap ng nhiéu e— @ 1 rremvisocune
yéu cau vé ky thuat, quan tri va phap ly. ) 2 e visn i
Su xuat hién cua TCVN 14682:2026 vi vay khdng T i CAC B RN - GAC YEU CAU Q3 ustngrva dioh ngria
chi bo sung thém mot tiéu chuan ky thuat, ma con QD & veuchu a8 i b ic-bon g
cho thay qua trinh chuyén dich carbon rung tu gia m 5 Vo chs 61l oo
tri sinh thai sang moét loai tai san c6 thé duoc do

. , ~ . . . . . a 6 Yéu ciu v tham dinh vl xc minh;
lwrong, xac nhan va dua vao thi trrong dang ngay dang ky va cép tin chi cdc-bon

cang ré nét. Co hoi kinh té tu rirng sé phu thudc
khong chi vao quy mé tai nguyén, ma con vao kha
nang dap ung cac yéu cau veé tiéu chuan, dir liéu,
tinh minh bach va quén tri du an. Source: Vietnam Forest Certification Scheme (VFCS)

The Ministry of Science and Technology has issued Decision No. 3429/QD-BKHCN, promulgating TCVN
14682:2026 - the National Standard on Forest Carbon Credits, developed by the Sustainable Forest
Management Certification Office.

The issuance of this standard marks a notable step forward in completing the technical foundation for
carbon projects in the forestry and land-use sector in Vietnam. It also provides an important basis for
standardising the creation, verification, and management of forest carbon credits, as the domestic carbon
market is gradually being put into operation.

However, possessing forest resources does not automatically translate into the ability to immediately
generate carbon credits eligible for trading. To convert a forest's carbon absorption and storage
potential into economic value, a project must simultaneously satisfy a range of technical, governance, and
legal requirements.

The emergence of TCVN 14682:2026 therefore represents more than just an additional technical
standard; it also reflects the increasingly clear transition of forest carbon from an ecological value into
an asset class that can be measured, verified, and brought to market. The economic opportunity
presented by forests will depend not only on the scale of resources available, but also on the ability to
meet requirements around standards, data, transparency, and project governance.

Source: https://tieuchuan.vsqi.gov.vn/tieuchuan/view?sohieu=TCVN+14682...

19 VRONTIER AUGUST 2026


https://tieuchuan.vsqi.gov.vn/tieuchuan/view?sohieu=TCVN+14682%3A2026&fbclid=IwY2xjawTwmEtwZG9mBWV4dG4DYWVtAjEwAGJyaWQRMVc5QXd6VnplU2hkZUd5ZVhzcnRjBmFwcF9pZBAyMjIwMzkxNzg4MjAwODkyAAEeHrnePewiydmdBSpVQ5YiaQ8_1ZxeoheL_dZrUyBx_2ydtRQ2bNBTsTclfWM_aem_RLpt3J4VJxvo_A3t1HX9ag

Industry & Market Pulse

Hang hod thucng mai dién td phai qua kiém tra, gidm sat clia hai quan/
Cross-border e-commerce goods to undergo customs inspection and supervision

.
Hﬁ‘u_ .

Tl 1/3/2027, 10 chirc, cd nhan mua ban hang hda xuyén bién gidi qua thuong mai dién t&r sé phai thuc hién dinh danh,
xac thuc dién tur; hang hda giao dich qua san phai chiu kiém tra, giam sat hai quan, trong khi cht san c6 trach nhiém két
noGi va chia sé dit liéu véi co quan Thué, Hai quan. Day la thay déi dang chu y trong Luat stra do6i, bd sung Luat Hai quan,
phan anh xu hudng chuyén tir mo hinh quan ly ho so truyén thong sang quan ly dua trén dir liéu s va phan tich rui ro.

Doi vdi cdc nén tadng thuong mai dién tl, dac biét 1a san xuyén bién gidi khong cé hién dién truc tiép tai Viét Nam, nghia
vu chia sé dit liéu sé lam tadng mic dd minh bach va kha nang truy xuat giao dich. Song song do, viéc ing dung Al va Big
Data dugc ky vong gilp co quan Hai quan tu dong doi soat dit liéu ngudi mua, ngudi ban, don vi van chuyén va tap trung
kiém tra cac don hang cé dau hiéu rui ro, qua dé rut ngan thoi gian xt ly déi vdi giao dich tuan thu tét. Tuy nhién, hiéu
qua thuc té sé phu thudc dang ké vao muic d6 chuan hda dit liéu, kha ndng két ndi hé thong va cac quy dinh hudng dan
cu thé vé quy trinh, dinh danh va ngudng tri gia.

Doanh nghiép va nén tang cé hoat dong thuong mai dién tir xuyén bién gidi nén sém ra soat dir liéu khach hang, don
hang, kho van va kha nang két n6i hé thong dé chu déng dap Ung yéu cau mdi trude thang 3/2027.

From 1 March 2027, organisations and individuals engaged in cross-border e-commerce trading will be required to
complete electronic identification and authentication; goods transacted through e-commerce platforms will be subject
to customs inspection and supervision, while platform operators will be responsible for connecting and sharing data with
the Tax and Customs authorities. This is a notable change under the amended and supplemented Law on Customs,
reflecting a shift from a traditional, documentation-based management model towards management based on digital
data and risk analysis.

For e-commerce platforms, particularly cross-border platforms without a direct presence in Vietnam, the data-sharing
obligation will increase transaction transparency and traceability. At the same time, the application of Al and Big Data is
expected to help customs authorities automatically cross-check data on buyers, sellers, and shipping providers,
concentrating inspection efforts on shipments displaying risk indicators and thereby shortening processing times for
compliant transactions. Actual effectiveness, however, will depend significantly on the degree of data standardisation,
system connectivity, and the specific implementing guidance on procedures, identification, and value thresholds.

Businesses and platforms engaged in cross-border e-commerce should promptly review their customer, order, and
logistics data, along with their system connectivity capabilities, to proactively meet the new requirements before
March 2027.

Source: https://vov.vn/kinh-te/hang-hoa-thuong-mai-dien-tu-phai-qua-kiem-tra-giam-sat-cua-hai-quan...
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@RSTED VA CHIEN LUGC “TAI CHiNH HOA

CHUYEN POI MO HINH KINH DOANH"
Khi phdt trién bén vitng tré thanh don bdy vén va
Igi thé canh tranh

@RSTED and the “Financialised Business-Model
Transformation” strategy: When sustainability becomes
a capital lever and a competitive advantage

@rsted khong chi 1a nha phat trién dién gidé ngoai khoi I6n nhat
thé gidi, ma con la mot trong so rat it doanh nghiép nang lugng
toan cau da hoan tat mét cudc chuyén déi mo hinh kinh doanh
triét dé: tir DONG Energy — mot tap doan dau khi va nhiét dién
than ctia Bban Mach - tr& thanh tap doan nang luong tai tao thuan
tuy mang tén @rsted. Day khong phai mét chién dich truyén
thong xanh hda thuong hiéu, ma la mét quyét dinh tai cau tric
toan bé danh muc tai san, dong von va md hinh tang trudng, khai
dong tir ndm 2008 khi ban 1&dnh dao tap doan nhan dinh mang
dau khi thugng nguén dang suy gidm va de doa truc tiép dén kha
nang sinh 1Gi trong tuong lai.

Cau hdi dat ra vadi @rsted khong phai 1a “cé nén giam phat thai
hay khéng”, ma la: mot tdp doan dau khi — nhiét dién than co thé
tai cau truc toan bé md hinh kinh doanh va bang can déi tai chinh
dé trd thanh ngudi dan dau nganh nang lugng sach hay khong,
va lam diéu dé bang cbéng cu gi? Cau tra 16i cua @rsted nam &
viéc bién cac muc tiéu khi hdu khoa hoc (science-based targets)
thanh mét bd khung tai chinh cé thé kiém ching doc 1ap, gan
truc tiép vdi trdi phiéu, khoan vay va xép hang tin nhiém - qua dé
bién ESG tir mét hang muc bao cdo phi tai chinh thanh mot bién
sd quyét dinh chi phi von va kha nang ti€p can thi trudng von
quoc teé.

Orsted is not merely the world's largest offshore wind
developer - it is one of a small number of global energy

companies to have completed a truly root-and-branch
business-model transformation: from DONG Energy, a Danish
oil, gas and coal-fired power group, into @rsted, a pure-play
renewable energy major. This was not a rebranding exercise
dressed up in green marketing. It was a decision to restructure
the entire asset portfolio, capital base and growth model of the
company, set in motion in 2008 when leadership concluded that
the group's declining upstream oil and gas business posed a
direct threat to future profitability.

The question facing @rsted was never “should we cut
emissions?” It was: can an oil-and-coal conglomerate
restructure its entire business model and balance sheet to
become the world leader in clean energy - and with what
instruments? @rsted's answer was to translate science-based
climate targets into an independently verifiable financial
framework, wired directly into its bonds, loans and credit ratings
- turning ESG from a non-financial reporting line item into a
variable that determines the cost of capital and access to
international capital markets.

1. Bat dau bang quyét dinh tai cau tric moé hinh kinh doanh: khi rui ro khi hau tré thanh rti ro ton vong
It started with a decision to restructure the business model: when climate risk became existential risk

Source: orsted.com

Nam 2009, @rsted (khi dé van la DONG Energy) cong bd muc
tiéu giam 50% phat thai CO2 vao nam 2020 so vdi moc co sé
2006. Muc tiéu nay lién tuc dugc nang cap: 78% vao nam 2020
va 96% vao nam 2023 - tuong duong cudng db phat thai khoang
20g CO2e/kWh - va dugc Science Based Targets initiative
(SBTi) phé duyét chinh thic, dua @rsted tréd thanh mot trong
nhitng doanh nghiép nang lugng dau tién trén thé gidi cé muc
tiéu phat thai dugc cong nhan la “dua trén co sé khoa hoc”. Theo
tinh toan culia tap doan, muc tiéu nay di trudc 27 nam so vdi kich
ban 2°C ma Co quan Nang lugng Quoc té (IEA) khuyén nghi cho
nganh nang luong.

In 2009, @rsted (then still DONG Energy) announced a target to cut CO2 emissions by 50% by 2020 against a 2006 baseline. The target
was repeatedly raised: to 78% by 2020 and 96% by 2023, equivalent to a carbon intensity of roughly 20g CO2e/kWh and was formally
approved by the Science Based Targets initiative (SBTi), making @rsted one of the first energy companies in the world to have its
emissions target recognised as science-based. By the group's own calculations, the target was 27 years ahead of the 2°C pathway the
International Energy Agency (IEA) had mapped out for the power sector.
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Muc tiéu tham vong chi cé gid tri khi di kém hanh ddng cau truc lai tai san. @rsted da thodi toan bd mang tham do - khai thac dau khi
thuong ngudn, cam két chdm dut st dung than tai toan bd nha may dién, déng thoi chuyén doi cac nha may nhiét dién than — khi sang
str dung sinh khoi dugc ching nhan bén virng. Dén ndm 2024, @rsted xac nhan da déng clra nha may nhiét dién than — déng phat cudi
cung, hoan tat cam két loai bd than dua ra tir nhiéu ndm trudce. Tinh t& ndm gbéc 2006, cudng d6 phat thai Pham vi 1 va 2 da giam 98%,
trong khi ty trong ndng lugng tai tao trong tdng san lugng tang Ién 99%.

An ambitious target only carries weight when matched by a restructuring of the underlying asset base. @rsted divested its entire
upstream oil and gas exploration and production business, committed to phasing out coal across all its power stations, and converted
its coal- and gas-fired plants to certified sustainable biomass. By 2024, @rsted confirmed it had closed its last coal-fired combined
heat and power plant, fulfilling a coal phase-out commitment made years earlier. Measured against the 2006 baseline, Scope 1 and 2
emissions intensity has fallen 98%, while the renewable share of total output has risen to 99%.

2. Co ché “tai chinh hoa” chién lurgc khi hau: khi Green Finance Framework thay thé cac cam két tu nguyén
“Financialising” climate strategy: how the Green Finance Framework superseded voluntary pledges

Diém khac biét cot 16i trong chién lugc ESG cua @rsted, so vdi
phan I6n doanh nghiép chi cong bé muc tiéu phat thai trén bdo
cdo phat trién bén ving, la viéc tdp doan dua toan bd chién luoc
e M e > ! khi hdu vao cau trdc huy dong von. Tir nam 2017, 100% trai phiéu
S B i e T : o r - phat hanh mdi clia @rsted déu & dinh dang trai phiéu xanh (green
B e = ; bond), va tinh d&n 2025, trai phiéu xanh cung vén lai xanh (green
hybrid capital) chiém 88% tong danh muc trai phiéu va von lai
dang luu hanh cua tap doan.

Debghos wing — ELU imenaemy ooindty 4.5 Lt

Co ché van hanh khéng dirng & viéc gan nhan “xanh” cho trai
phiéu. @rsted xady dung Green Finance Framework tuan thu

B o by sy i Droges Ty e [EEES - FL ey met s A0 ok ol plact
Sipisan 1 RESE CER TR i e W Fe T | R Il I s £
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Projects with green bond allocations
Source: @rsted’s Green Finance Impact Report 2025

Nguyén tac Trai phiéu xanh (Green Bond Principles) va Nguyén
tac Khoan vay xanh 2025 (Green Loan Principles) ctia Hiép hoi
Thi trudng von quoc té (ICMA), va framework nay lién tuc dugc
S&P Global Ratings danh gia & mic “dark green” — mirc phu hgp
cao nhat trong thang danh gid. Quan trong hon, moi trai phiéu
dugc truy vét dén ting du an cu thé: tinh dén 2025, tdng cdng
83,2 ty DKK tién thu tlr trdi phi€u xanh da dugc phan bo cho 24
du an nang lugng tai tao ké tlr 2017, trong dé riéng ndm 2025
phan bd not 11,4 ty DKK con lai cho sdu du an dién gié ngoai
khoi, dién gio trén bo va luu trlt nang luong.

Co ché tuong tu cling dugc ap dung véi cac khoan vay: khoan vay 525 triéu EUR véi Export Finance Norway (Eksfin) va Danske Bank
dugc giai ngan toan bo dé mua hai tram bién ap ngoai khoi cho du an Hornsea 3 tai Anh; khoan vay 1,2 ty EUR véi Ngan hang Dau tu chau
Au (EIB), gan vdéi chuong trinh RePowerEU cula EU, tai trg cho du an Borkum Riffgrund 3 tai Dirc. N6i cach khac, mdi dong vén huy dong
déu cé mot tai san xanh cu thé ding sau no — bién cam két ESG thanh mot cau trdc von cé thé kiém toan, thay vi mot tuyén bo dinh tinh.

What sets @rsted's ESG strategy apart from the majority of
companies that confine emissions targets to a sustainability
report is that it has embedded its entire climate strategy into its
capital-raising architecture. Since 2017, 100% of new Q@rsted
bond issuances have been in green format, and by 2025, green
bonds and green hybrid capital together accounted for 88% of
the group's total outstanding bond and hybrid capital portfolio.

This mechanism goes well beyond simply labelling bonds
“green”. @rsted built its Green Finance Framework in line with the
International Capital Market Association's (ICMA) Green Bond
Principles and the 2025 Green Loan Principles, and the
framework has consistently received a “dark green” shading
from S&P Global Ratings - the highest tier on the agency's
alignment scale. Crucially, every bond is traced to specific
underlying projects: as of 2025, a cumulative DKK 83.2 billion in
green bond proceeds has been allocated to 24 renewable
energy projects since 2017, with the remaining DKK 11.4 billion
allocated in 2025 alone across six offshore wind, onshore wind
and energy storage projects.

www.vinacontrol.com.vn
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The same discipline applies to loan financing: a EUR 525 million facility with Export Finance Norway (EKksfin) and Danske Bank was drawn in full to
purchase two offshore transformer platforms for the Hornsea 3 project in the UK; a EUR 1.2 billion facility with the European Investment Bank (EIB),
aligned with the EU's RePowerEU programme, financed the Borkum Riffgrund 3 project in Germany. In other words, every unit of capital raised has a
specific green asset standing behind it - turning an ESG commitment into an auditable capital structure rather than a qualitative statement of intent.

3. Ha tang minh bach va kiém chirng doc lap: phong tuyén chong rui ro “tay xanh” trén thi truong von
Transparency infrastructure and independent assurance: a defence line against greenwashing risk in capital markets

V&i mot tap doan huy dong von quoc té thudng xuyén, rui ro Idn nhat
khéng phai 1a thiéu tham vong khi hdu ma 1a thiéu kha nang ching
minh. @rsted xt ly rdi ro nay bang cach thué PricewaterhouseCoopers
(PWC) thuc hién kiém tra dam bao gidi han (limited assurance) theo
chuan muc quoc té ISAE 3000 ddi vdi toan bd dir liéu phan bo trai
phiéu, khoan vay xanh va lugng phat thai tranh duogc (avoided
emissions) trudc khi cong bo.

Phuong phap tinh phat thai trdnh dugc cling dugc céng khai chi tiét
trong phu luc k& toan: hé sé phat thai ludi dién qubc gia theo dir liéu
cua IEA, diéu chinh theo vong doi san pham dua trén hé sé cua IPCC,
va tuan theo phuong phap luan GHG Protocol for Project Accounting
cung UNFCCC. Song song dé, 99% tong chi phi dau tu (CAPEX) nam
2025 cua @rsted duge xac nhan phu hop véi Phan loai xanh cua EU (EU
Taxonomy), bao gém ca tiéu chi “khong gy hai dang k&” (DNSH) va
cac bao dam t6i thi€u vé nhan quyén, chéng tham nhiing.

Ldp minh bach nay duogc thi trudng ghi nhan qua mot loat xé€p hang doc
lap ndm 2025: diém A ctia CDP vé khi hdu (ndm thu sau lién tiép), xép
hang AAA cla MSCI ESG, huy chuong Vang cua EcoVadis (top 5%
doanh nghiép duoc danh gid), vi tri th& 9 trong Global 100 cua
Corporate Knights, va vi tri s6 1 trong 13 doanh nghiép dién luc dugc
Trung tdm Tai nguyén Kinh doanh va Nhan quyén (BHRRC) xép hang.
Day chinh la co ché ma I6p ha tang di liéu Cloud for Sustainability giup
Microsoft dat dugc, hay cac cudc kiém toan nha may cua Apple hudng
téi: bién dir liéu ESG thanh tai san co thé kiém ching, chir khong phai
mot tuyén bo truyén thong.

For a company that raises capital in international markets on a
recurring basis, the greatest risk is not a lack of climate ambition but
a lack of provability. @rsted manages this risk by engaging
PricewaterhouseCoopers (PwC) to perform limited assurance under
the international standard ISAE 3000 over all data on green bond and
loan allocations and avoided emissions prior to publication.

The methodology behind its avoided-emissions calculations is
likewise disclosed in full in the accounting appendix: national grid
emission factors sourced from the IEA, adjusted for life-cycle impact
using IPCC coefficients, and applied in accordance with the GHG
Protocol for Project Accounting and UNFCCC methodology. In
parallel, 99% of @rsted's total 2025 capital expenditure (CAPEX) was
confirmed to be aligned with the EU Taxonomy, including the “do no
significant harm” (DNSH) criteria and minimum safeguards on human
rights and anti-corruption.

This layer of transparency is recognised by the market through a
series of independent 2025 ratings: an A score from CDP on climate
(a sixth consecutive year), an AAA rating from MSCI| ESG, a Gold
medal from EcoVadis (placing @rsted in the top 5% of companies
assessed), 9th place in Corporate Knights' Global 100, and 1st place
among 13 electric utilities ranked by the Business & Human Rights
Resource Centre (BHRRC). This is, functionally, the same mechanism
that Microsoft's Cloud for Sustainability data infrastructure and
Apple's factory audit programmeme aim to deliver: converting ESG
data into a verifiable asset, rather than a communications claim.

4. M6 rong bién do ESG: tir trung hoa carbon sang tac dong duong véi da dang sinh hoc va cong dong
Widening the ESG frontier: from carbon neutrality to net-positive impact on biodiversity and communities

Sau khi dat dugc cac cot moc I6n vé giam phat thai, @rsted md rong
khung muc tiéu sang hai tru c6t con lai: da dang sinh hoc va céng
dong, vdi tham vong tao tdc dong duong (net-positive) vé da dang
sinh hoc cho tat ca du an dugc khéi cong tir nam 2030. Nam 2024,
tap doan cébng bd Biodiversity Measurement Framework, xay dung
cung The Biodiversity Consultancy va tham chiéu cac khung quéc té
nhu Science Based Targets Network (SBTN) va Taskforce on
Nature-related Financial Disclosures (TNFD).

Tai Hornsea 3 (Anh), @rsted phoi hgp cung Natural England va RSPB
xay t6 nhan tao cho loai mong bé chan den dé ton thuong, ghi nhan
cdp chim dau tién sinh san thanh céng ndam 2024 va thém bdn cdp
trong ndm 2025; tai Gode Wind 3 (Durc), cong nghé déng coc it tiéng
o6n Osonic dugc thuong mai héa lan dau, giam khoang 99% tiéng 6n
dudi nudc, han ché tac dong Ién dong vat bién co vu. Tai Baltica 2
(Ba Lan), Quy Phuc Igi Cong dong do @rsted clng cac nha phat trién
khac 1ap ra da ho tro 254 sang kién dia phuong tai Choczewo trong
bdn ndm; tai Durc, chuong trinh dao tao nghé "Into Green Future" (3,5
nam, dong tai tro tir 2023) chuan bi luc luvong ky thuat vién van hanh
— bao tri dién gié cho khu vuc Bién Bac. Dang chu y, @rsted con phat
hanh trdi phiéu xanh duong (blue bond) tri gid 100 triéu EUR — trai
phi€u xanh duong dau tién ctia nganh — danh riéng cho céc sang kién
bao vé hé sinh thai bién, cho thdy cdng cu tai chinh xanh ti€p tuc mé
rong song song véi pham vi cam két ESG.
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Having reached its major emissions-reduction milestones, @rsted has
extended its target framework to two further pillars: biodiversity and
community impact, with an ambition to deliver a net-positive biodiversity
impact for every project commissioned from 2030 onward. In 2024, the
group launched its Biodiversity Measurement Framework, developed with
The Biodiversity Consultancy and referencing international frameworks
including the Science Based Targets Network (SBTN) and the Taskforce
on Nature-related Financial Disclosures (TNFD).

At Hornsea 3 (United Kingdom), @rsted has partnered with Natural
England and the RSPB to construct artificial nesting structures for the
vulnerable black-legged kittiwake, with the first breeding pair
successfully fledging chicks in 2024 and four additional pairs recorded in
2025. At Gode Wind 3 (Germany), the Osonic low-noise piling technology
was commercially deployed for the first time, cutting underwater noise
levels by approximately 99% and thereby limiting impacts on marine
mammals. At Baltica 2 (Poland), the Community Benefit Fund established
by @rsted together with other project developers has supported 254
local initiatives in the municipality of Choczewo over four years. In
Germany, the "Into Green Future" vocational training programme (a 3.5-
year initiative co-funded since 2023) is building a pipeline of technicians
for offshore wind operations and maintenance in the North Sea region.
Notably, @rsted has also issued a €100 million blue bond, recognised as
the industry's first, dedicated specifically to marine ecosystem protection
initiatives - evidence that green financial instruments continue to expand
in tandem with the scope of the company's ESG commitments.
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5. Két qua kép va nhirng gidi han can nhin thang
A dual payoff and limitations worth confronting head-on

Green loans
Focility amount  Amount drown
Lender Project EURm EURm
Eksfin Hornsea 3 525 525
Borkum
EIB Riffgrund 3 &00 -
Eksfin

In 2024, we signed a GBP term loan
facility agreement on the equivalent of
EUR 525 million with Eksfin and Danske
Bank, tied to the purchase of two
transformer platforms for the Hornsea 3
Offshore Wind Farm.

Power Avoided emissions®
Capacity generation I housand tonnes,
2025 G\Wh COzelyear &
2,852 - 127
o13 - -

EIB

Im 2023, we signed the first EUR 400 million
loan tranche and, in 2024, the second

EUR 400 million tranche, under a total
EUR 1.2 billion EIB agreement aligned with
RePowerEU to support Europe'’s energy
transition.

Chién luge nay mang lai hai loai Igi ich cdng hudng. Vé mat thij trudng von,
viéc gan ESG vdi cau truc trdi phiéu — khoan vay giup @rsted ti€p can
nhom nha dau tu t6 chirc ¢ yéu cau khat khe vé tiéu chuan xanh, dong
thai cling ¢0 vi thé trong dam phan 13i suat khi nhu cau trdi phiéu xanh lién
tuc vugt cung trén thi trudng quoc té. Vé mat van hanh, tap doan van duy
tri dugc vi thé mét trong nhitng doanh nghiép ndng lugng cd Igi nhuan cao
nhat chau Au trong giai doan chuyén ddi, cho thay muc tiéu khi hau va hiéu
qua tai chinh khong loai trlr Ian nhau khi dugc thiét ké dong bo.

Tuy nhién, chinh @rsted cling thang than nhin nhan gidi han cuta cach tiép
can nay. Ngay tU giai doan dau, tap doan xac dinh viéc 1ap ban d6 phat thai
Pham vi 3 18 mot thach thirc 16n - tai thoi diém doé Pham vi 3 chiém chua
dén 40% tong phat thai, nhung duoc du bdo sé tang ty trong khi Pham vi 1
va 2 tiép tuc giam sau. Tuong tu, ba Emma Hospes, Trudng chuong trinh
Da dang sinh hoc clia @rsted, thira nhan: khac vdi carbon, da dang sinh hoc
“khéng cé mot thude do duy nhat, va moi du dan can xem xét nhirng chi s6
khac nhau”, khién viéc thiét Iap muc tiéu, dudng co sd va do luong tién do

trd nén phic tap hon nhiéu so vdi ké toan carbon. Day la I16i nhac quan
trong: céng cu tai chinh xanh gidi quyét dugc bai todn minh bach vén,
nhung khéng tu déng giai quyét dugc bai todn do ludng tadc déng phi
carbon — doanh nghiép can dau tu riéng cho nang luc do ludng nay.

Source: @rsted’s Green Finance Impact Report 2025

The strategy has generated two reinforcing sets of benefits. On the capital-markets side, embedding ESG into bond and loan structures has given @rsted
access to institutional investors with strict green-standard mandates, while strengthening its negotiating position on pricing at a time when demand for green
bonds has consistently outstripped supply in international markets. On the operating side, the group has remained one of the most profitable energy companies
in Europe throughout its transformation, evidence that climate targets and financial performance are not mutually exclusive when designed in tandem.

@rsted itself, however, is candid about the limits of this approach. Early on, the group identified mapping Scope 3 emissions as a major challenge - at the
time, Scope 3 accounted for less than 40% of total emissions, but was expected to grow in relative weight as Scope 1 and 2 continued to fall. Similarly,
Emma Hospes, Head of the Biodiversity programme at @rsted, has acknowledged that unlike carbon, biodiversity “does not have a single metric, and
each project needs to consider different indicators,” which makes setting targets, establishing baselines and tracking progress considerably more
complex than carbon accounting. This is an important reminder: green financial instruments solve the capital-transparency problem, but they do not
automatically solve the problem of measuring non-carbon impact that requires a dedicated investment in measurement capability of its own.

6. Bai hoc cho doanh nghiép Viét Nam
Lessons for Viethnamese businesses

@rsted la mot case study ddc biét phu hop vdi boi canh Viét Nam hién nay — khi thi trudng trai phiéu xanh trong nudc dang hinh thanh, khung phan loai xanh quéc
gia dang dugc xay dung, va lan séng dau tu dién gid ngoai khai, dién mat trdi quy md 1én dang can huy dong von qudc té dai han. Bai hoc khong nam & quy mo
von hay toc dé chuyén déi, ma g cach thiét k& ESG nhu mot ha tang tai chinh cé thé kiém ching, thay vi mét bdo cdo song song véi hoat déng kinh doanh cot 16i:

@rsted is a particularly relevant case study for Vietnam's current context - where a domestic green bond market is still taking shape, a national green taxonomy is
under development, and a wave of large-scale offshore wind and solar investment requires long-term international capital. The lesson is not about the scale of
capital or the speed of transition, but about designing ESG as a verifiable financial infrastructure, rather than a report that runs parallel to core business operations:

« Gan cam két khi hau véi cau tric huy dong von cu thé: Thay vi cong bd
muc tiéu net zero chung chung, doanh nghiép nén xay dung khung tai
chinh xanh ndi bd (green finance framework) tham chiéu theo ICMA
Green Bond/Loan Principles hodc tiéu chudn ASEAN Green Bond
Standards, trong dé mdi khoan vay hodc trai phi€éu huy dong dugc gan véi
mot danh muc du an, tai san cu thé cé thé truy vét — diéu kién tién quyét
dé ti€p can von uu dai tir cac dinh ché nhu EIB, ADB...

« Dau tu vao kiém chirng dac lap trudc khi cong bo, khong phai sau khi bi
chat van: Viéc thué kiém toan doc 1ap danh gia dam bao gidi han (limited
assurance) theo ISAE 3000 déi véi dir liéu phan bo von va phat thai tranh
duoc, du ton kém ban dau, la khoan dau tu giup giam dang ké chi phi von
Vé sau va la diéu kién bat budc vdi hdu hét nha dau tu té chirc quoc té khi
tham dinh trai phi€u hodc khoan vay xanh.

« Chuan bi sém cho Pham vi 3 va cac chi so phi carbon: Bai hoc tir chinh
gidi han cua @rsted la Pham vi 3 va cac tac dong phi carbon (da dang sinh
hoc, cong dong) ludn khé do ludng hon Pham vi 1-2 va can dugc lén ké
hoach nang luc do ludng tir sém, thay vi chd dén khi bi doi tdc hodc nha
dau tu yéu cau.

 Tie climate commitments to a concrete capital-raising structure: Rather
than announcing a generic net-zero target, companies should build an
internal green finance framework referencing the ICMA Green Bond/Loan
Principles or the ASEAN Green Bond Standards, under which every loan
or bond raised is linked to a traceable portfolio of specific projects and
assets - a prerequisite for accessing preferential financing from
institutions such as the EIB, the ADB, etc.

 Invest in independent assurance before disclosure, not after being
challenged: Engaging an independent auditor to perform limited
assurance under ISAE 3000 over capital-allocation and avoided-
emissions data is costly upfront, but it is an investment that materially
lowers the cost of capital over time, and it is a near-universal requirement
among international institutional investors when they conduct due
diligence on green bonds or loans.

e Prepare early for Scope 3 and non-carbon metrics: The lesson from
@rsted's own limitations is that Scope 3 emissions and non-carbon
impacts (biodiversity, community) are consistently harder to measure
than Scope 1-2, and the capability to measure them should be planned
for early, not built only once a partner or investor demands it.

www.vinacontrol.com.vn
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GIAI MA ESG - TU KHAI NIEM DEN THUC THI (#8)

ESG RATING: THUGC DO NIEM TIN, CONG CU
TAI CHINH VA “BAY DU LIEU” CUA DOANH
NGHIEP THI TRUONG MGI NOI

ESG Rating: A measure of trust, a financial instrument, and the
“data trap” facing emerging-market companies

Trong céac cudc trao ddi véi nha dau tu quoc té€ hay ngan hang nudc ngoai, khong it doanh nghiép Viét Nam da bat ngd khi cau héi dau
tién khéng phai l1a “bdo cdo tai chinh clia anh/chi thé nao”, ma la “ESG Rating cua cbng ty la bao nhiéu, do td chirc nao thuc hién”. Vdi
nhiéu 1&dnh dao doanh nghiép, ESG van dugc hiéu nhu mdt bd tiéu chi dao duc kinh doanh chung chung. Nhung ESG Rating - phan “do
ludng va dinh lugng” cua khai niém ESG lai van hanh theo logic hoan toan khac: dd la mot co ché tai chinh cé phuong phap luan, cd
trong s0, va quan trong nhat, cé kha nang chuyén hda truc ti€p thanh chi phi von, diéu kién tin dung hodc tu cach tham gia chudi cung
ing toan cau.

In conversations with international investors or foreign banks, more than a few Vietnamese businesses have been caught off guard
when the first question is not “how does your financial statement look”, but rather “what is your company’s ESG Rating, and which
agency issued it”. For many business leaders, ESG is still understood as a loosely defined set of business-ethics principles. Yet ESG
Rating, the “measurement and quantification” dimension of the ESG concept, operates on an entirely different logic: it is a financial

mechanism with its own methodology and weighting system, and, most importantly, one capable of translating directly into cost of
capital, credit terms, or eligibility to participate in global supply chains.

1. “Diém s6” va “Xép hang": Ranh gidi ky thuat quyét dinh gia tri str dung
“Score” versus “Rating”: A technical distinction that determines practical value

MOt nham 1an pho bién 1a danh déng ESG Score (diém s6 ESG) . |
véi ESG Rating (xép hang ESG) trong khi day la hai dau ra cé ban mn n mm

chat va cong dung khac nhau. ESG Score la mot gia tri s6 tuyét

ddi, thudng trén thang 0-100, phan anh hiéu sudt ESG cua moét Laggard Average Leader
doanh nghiép tai mot thoi diém. ESG Rating 18 mot phan loai Acompany lagging fis)|| Acompany Withamiedaran || Acompany leading [ts
s T, ~ ) : Industry based on its | unexceptional record of managing = Industry in managing
tuong doéi thé hién dudi dang hang chir (AAA dén CCC nhu hf:g_lh ex?osure and | the most significant sustainability | the qr;gsts]lgtnmcint
A 3. A \ 0 0 dliure 1o manage : R sSUustainaomy rsks
MSCI), bac rii ro (thdp — trung binh — cao nhu Sustainalytics), sq_gn;ﬁ_;am_g G NG DPROUNiUes and obporturities
hodc huy chuong (Péng — Bac — Vang — Bach kim nhu EcoVadis) sustainability risks
cr‘wo blet‘doanh nghiép dang dung ¢ dau so voi cac doanh nghiep ESG Ratings. Source: MSCI
cung nganh.

Su khac biét nay khong chi la nglt nghia. M6t doanh nghiép cé ESG Score 65/100 cé thé la xuat sac trong nganh khai khoang (noi mat
bang chung thap) nhung lai dudi trung binh trong nganh cong nghé (noi mat bang chung cao). Nha dau tu va ngan hang qudc té khi dinh
gia rui ro va ra quyét dinh cho vay gan nhu luén str dung Rating - vi ddy mdi la chi s6 c6 thé so sanh chéo nganh va lam cén cu dinh gia.
Do do, mot doanh nghiép chi tu cong bd diém sbé ndi bo ma khdng quy ddi sang mdt hé théng xép hang dugc cong nhan sé kho tao ra
gid tri dam phan thuc su véi doi tac tai chinh quoc té.

A common misconception is to conflate an ESG Score with an ESG Rating when in fact these are two outputs with distinct natures and
uses. An ESG Score is an absolute numerical value, typically on a 0-100 scale, reflecting a company's ESG performance at a given point
in time. An ESG Rating, by contrast, is a relative classification expressed as a letter grade (AAA to CCC, as used by MSCI), a risk tier (low,
medium, or high, as used by Sustainalytics), or a medal tier (Bronze, Silver, Gold, Platinum, as used by EcoVadis) indicating where a
company stands relative to its industry peers.

This distinction is not merely semantic. A company with an ESG Score of 65/100 might be excellent within the mining sector (where the
industry baseline is low) yet below average within the technology sector (where the baseline is high). When pricing risk and making
lending decisions, international investors and banks almost always rely on the Rating - because it is this metric, not the raw score, that
allows for cross-industry comparison and serves as a valuation benchmark. Consequently, a company that only self-publishes an
internal score, without converting it into a recognised rating system, will struggle to generate real negotiating leverage with international
financial partners.
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2. Trong s6 theo nganh: vi sao mot bo tiéu chi ESG khong thé ap dung déng nhat
Industry-specific weighting: why a single set of ESG criteria cannot be applied uniformly

A . Pa oA o et > o R 7Q nose & Cover of Two Leading Global ESG Rating Providers
M6t sai [am chién lugc phé bién & doanh nghiép mai ti€p can ESG NPT TRO RN S -

la sao chép nguyén bd tiéu chi cua mét doanh nghiép khac nganh MSCl ‘
~ A .2 A A A A , Lo , G , (used by 46 of the top 50 13,000+ companies
dé tu cham diém noi bo. Tréen thuc té, cac to chuc xép hang uy tin global asset managers)

déu ap dung co ché trong s6 hda theo dac thu nganh (industry-

specific weighting): mot doanh nghiép san xuat phat thai cao (dét

nhudm, xi mang, hod chat) sé bi danh gia ndng hon & tru cot Moéi ey b
\ . A ~? s . s 2 A o g sustainability rating, since 1999)

truong (E); trong khi moét t6 chure tai chinh hoac cdng ty dich vu lai | | | | | ' _ _

dugc danh gid ndng hon & tru cét Quan tri (G) va Xa hdi (S), do rui B N R e e T BOR

ro moi truong truc ti€p clda ho von thap hon nhiéu.

9,000+ companies

Source: MSCI, S&P Glabal (2024 published data); compiled by VRONTIER

Co ché& nay cd y nghia thuc tién rat cu thé: doanh nghiép can xac dinh dung nhitng chu dé trong yéu (material topics) clia chinh nganh
minh trudc khi phan bd nguoén luc xay dung di liéu ESG, thay vi dan trai no luc déu cho ca ba tru cot. Mot doanh nghiép xuat khau dét
may nén uu tién dau tu vao dir liéu moi truong (tiéu thu nudc, hod chat nhudm, phat thai) va dir liéu lao dong (diéu kién lam viéc, gio
lam) - day chinh Ia hai nhdm chi tiéu chiém trong sé cao nhat khi cac t6 chirc nhu EcoVadis hay Sustainalytics danh gia nganh nay.

A common strategic mistake among companies new to ESG is copying another industry's entire criteria set to self-score internally. In
practice, credible rating agencies all apply industry-specific weighting: a high-emission manufacturer (textile dyeing, cement, chemicals)
will be weighted more heavily on the Environmental (E) pillar, while a financial institution or services company will be weighted more
heavily on the Governance (G) and Social (S) pillars, given their inherently lower direct environmental risk.

This mechanism carries very concrete practical implications: companies need to correctly identify the material topics specific to their
own industry before allocating resources to build ESG data, rather than spreading effort evenly across all three pillars. A garment
exporter, for instance, should prioritise investment in environmental data (water consumption, dyeing chemicals, emissions) and labour
data (working conditions, working hours) - these are precisely the two indicator groups that carry the highest weighting when
organisations such as EcoVadis or Sustainalytics assess this sector.

3. Tir diém so dén dong tién: co ché ESG Rating chuyén hoa thanh diéu kién tai chinh, thuwong mai cu thé
From score to cash flow: How ESG Ratings convert into concrete financial and commercial terms

How ESG Ratings Translate into Concrete Financial and Commercial Value

Actual Commercial terms
operating performance —» (supply chain,
(E-5-G) : tender conditions)

Gia tri thuc su cla ESG Rating khnéng nam & ban than con s6, ma &
viéc né da dugc tich hop truc tiép vao cdc co ché tai chinh va
thuong mai dang van hanh trén thi trudng quoc té:

The real value of an ESG Rating lies not in the number itself, but
in the fact that it has been directly integrated into financial and
commercial mechanisms already operating in international

. . , o seren e L o . e markets:
e Dinh gia khoan vay gan voi hiéu suat bén virng (sustainability-

linked loan): nhiéu ngan hang va quy ng tu nhan quoc té da dua e Sustainability-linked loan pricing: many international banks

Rating (vi du clia EcoVadis) truc ti€p vao tiéu chi xét duyét, ap
dung 18i suat uu dai hon cho doanh nghiép cé xép hang t6t, tao
dong luc tai chinh truc tiép, khong chi mang tinh khuyén khich
dao durec.

Chuong trinh thanh toan hoa don som (early payment
programme): cac tap doan thu mua Ién s&r dung Rating clia nha
cung cap dé quyét dinh diéu khoan thanh toan, nha cung cap co
Rating cao dugc uu tién thanh toan sém hon véi chi phi tai chinh
thap hon.

 Diéu kién tham gia chuoi cung rng: Nhu da phan tich trong
VRONTIER Thang 7, Walmart - nha ban Ié 16n nhat thé gidi, cong
khai uu tién hop tac vdi cac nha cung cap dap Ung hodc vugt
ngudng tiéu chuan ESG nhat dinh, bién Rating t&r mdt chi s6
tham khao thanh diéu kién tién quyét dé duy tri hop dong.

www.vinacontrol.com.vn

and private debt funds now build Ratings (such as those from
EcoVadis) directly into their approval criteria, offering
preferential interest rates to highly rated companies, creating
a direct financial incentive rather than merely an ethical one.
Early payment programmes: large corporate buyers use a
supplier's Rating to determine payment terms; suppliers with
higher Ratings are given priority for early payment at a lower
cost of financing.

e Supply chain eligibility conditions: As analysed in the July

issue of VRONTIER, Walmart - the world's largest retailer,
openly prioritises partnerships with suppliers that meet or
exceed specific ESG thresholds, turning the Rating from a
reference indicator into a prerequisite for retaining the
contract.
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4. “Bay dir liéu": vi sao doanh nghiép Viét Nam cé nguy co bi danh gia thap hon thuc luc
The “data trap”: why Viethamese companies risk being rated below their actual performance

Chinh céac t6 chic xép hang Idn nhat cling thira nhan mot gidi
han c6 hitu trong phuong phép ludn cda minh: khodng trong
ditr liéu (data gaps). Nhitng doanh nghiép chua cé ha tang
bdo cdo bai ban, hodc hoat dong tai khu vuc cé mic dé giam
sat quy dinh con han ché&, dac biét dé rai vao tinh trang bj
danh gid khéng day du, khong phai vi thuc hanh ESG kém,
ma don gian vi thiéu minh chirng duoc xac minh dbc lap dé
dua vao hé thong cham diém.

Day 1a rdi ro mang tinh cdu trdc doi véi phan I6n doanh
nghiép Viét Nam. Tai thj trudng trong nudc, co ché xép hang
ban dia gan nhu duy nhat hién nay la Chi s6 Phat trién Bén
vitng Viét Nam (VNSI) do HOSE van hanh tir nam 2017 vdi tu
van ky thuat t&r Té chirc Hop tac Quoc té Duc (GIZ) va ho trg
tham dinh doc 1ap tur IFC, PwC Viét Nam, nhung ro chi s6 nay
chi gigi han trong Top 20 c6 phi€u niém yét céd von hoda va
thanh khoan 16n nhat. Diéu nay déng nghia: tuyét dai da so
doanh nghiép Viét Nam bao goém hau hét doanh nghiép xuat
khau, doanh nghiép vira va nho, doanh nghiép chua niém yét
hoan toan nam ngoai bat ky co ché xép hang ESG ndi dia
nao, va khi can chirng minh nang luc ESG vdéi doi tac quoc té,
ho budc phai ti€p céan truc ti€p cac td6 chic danh gid toan cau
ma khéng co6 budc dém dir liéu trong nudc.

Trong boi canh thij trudng ching khodn Viét Nam dang duoc
ky vong nang hang Ién nhom mdi ndi (emerging market) bai
FTSE Russell va MSCI - su kién co thé kich hoat dong von
dau tu quoc té udc tinh 5-8 ty USD, cdc quy dau tu qudc té
khi dé sé uu tién tim kiém co phi€u khong chi dap ung tiéu
chi quy mo, thanh khodn, ma con ca diéu kién quan tri va
phat trién bén virng nghiém ngat. Doanh nghiép khéng chuan
bi san ha tang d liéu va minh ching doc 1ap tlr bay gio sé bd
|6 co hoi ti€ép can dong von nay ngay khi né xuat hién.

5. TUr danh gia hién trang dén xay dung minh chirng
From baseline assessment to building evidence

Trudc khi cé thé cai thién Rating, doanh nghiép can mot budc
khong thé bo qua: danh gia hién trang ESG mdt cach hé thong,
thuong théng qua cac cdng cu phan tich nhu SWOT va PESTEL
dé nhan dién dong thai diém manh, diém yé&u néi tai 1an co hoi,
rdi ro tr moi trudng bén ngoai. Tai Viét Nam, FPT Corporation
la mot vi du cu thé: tdp doan nay da thuc hién danh gia chi tiét
hiéu qua st dung nang lugng trong toan bd hoat dong coéng
nghé thong tin va vién thdng clda minh, tir d6 nhan dién dugc
co hdi cu thé dé tdi uu tiéu thu nang lugng va giam phat thai -
mot minh ching dit liéu dinh lugng, thay vi chi mdt tuyén bo
cam két dinh tinh.

Diém mau chot & day la: mét ban danh giad hién trang cé gia tri
véi to chirc x€p hang bén ngoai phai di kém minh ching co thé
xac minh (audit trail) - dir liéu tiéu thu nang lugng theo ky,
chirng chi hé thong quan ly moi trudong (1ISO 14001), h6 so kiém
toan ndi bo hodc doc 1ap. Day chinh la khoang tréng pho bién
nhat khién nhiéu doanh nghiép Viét Nam, du thuc té da trién
khai nhiéu sang kién xanh, van khéng dugc cac t6 chuc xép
hang quéc té ghi nhan ding muec.
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Even the largest rating agencies themselves acknowledge an
inherent limitation in their methodology: data gaps. Companies
that lack robust reporting infrastructure, or that operate in
regions with limited regulatory oversight, are particularly prone
to incomplete assessments not because their ESG practices are
weak, but simply because they lack independently verified
evidence to feed into the scoring system.

This is a structural risk facing the vast majority of Viethnamese
enterprises. Domestically, the only meaningful local rating
mechanism is the Vietnam Sustainability Index (VNSI), operated
by the Ho Chi Minh City Stock Exchange (HOSE) since 2017 with
technical advisory support from the German Corporation for
International Cooperation (GlZ) and independent review support
from IFC and PwC Vietnam, yet this index basket is limited to
the Top 20 listed stocks by market capitalisation and liquidity.
This means the overwhelming majority of Vietnamese
companies, including most exporters, small and medium-sized
enterprises, and unlisted companies, fall entirely outside the
scope of any domestic ESG rating mechanism, and when they
need to demonstrate their ESG capability to international
partners, they are forced to engage directly with global rating
agencies without any domestic stepping stone.

Against the backdrop of Vietnam's stock market being expected
to be upgraded to emerging-market status by FTSE Russell and
MSCI - an event projected to unlock an estimated USD 5-8
billion in international capital inflows, international investment
funds will, at that point, prioritise stocks that meet not only scale
and liquidity criteria, but also stringent governance and
sustainability conditions. Companies that fail to build the
necessary data infrastructure and independent verification
evidence starting now will miss the opportunity to access this
capital the moment it materializes.

Before a Rating can be improved, companies must take an
indispensable first step: a systematic ESG baseline
assessment, typically conducted using analytical tools such as
SWOT and PESTEL to simultaneously identify internal
strengths and weaknesses alongside external opportunities
and threats. In Vietnam, FPT Corporation offers a concrete
example: the group conducted a detailed assessment of
energy efficiency across its entire information technology and
telecommunications operations, thereby identifying specific
opportunities to optimise energy consumption and reduce
emissions - a quantitative data-backed demonstration, rather
than merely a qualitative statement of commitment.

The critical point here is this: a baseline assessment that holds
value for an external rating agency must be accompanied by
verifiable evidence - an audit trail including periodic energy
consumption data, environmental management system
certifications (such as ISO 14001), and internal or independent
audit records. This remains the most common gap that
prevents many Vietnamese companies, despite having
genuinely implemented numerous green initiatives, from being
adequately recognised by international rating agencies.
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Giai phap kiém soat chat luong
cho mua doan vién

An toan
thuc pham

@

Két qua
chinh xac

Ning tim

ﬂm
o'l

Chi tiéu vi sinh

Salmonella spp.,

L Escherichia coli (E. coli),

Staphylococcus aureus,
o
nim men, nim mdac...

N

il i

Chi tiéu kim loai nang

Chi (Pb), Cadimi (Cd),
Asen (As)... nham kiém soat
nguy ¢ 6 nhiem tir
nguyén liéu va bao bi.

4 Y

Poc t6 vi nam

Aflatoxin, Ochratoxin A...
déi vdi cac nguyén liéu
nhu hat, diu va ngii céc.

thuong hiéu

HE THONG CHI TIEU KIEM NGHIEM

Pugc xem xét theo ting loai sdn phdm, thanh phan nguyén liéu va muc dich sit dung két qué

r‘f’

( LIEN HE NGAY: (+84) 24 3943 3840 )

Chi tiéu dinh dudng

Ning lugng, protein,

chdt béo, carbohydrate,
dudng, natri... phuc vu

cong bo va ghi nhan san pham
theo quy dinh.
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Our Solutions

GIAM DINH, THU NGHIEM
NONG SAN XUAT KH

Chuan hoa chat luvong - Cting doanh nghiép ban
dua nong san Viét di xa

l\’

KHAM PHA GIAIPHAP »

& Giam dinh nong san

< Phan tich thanh phan,
Tho nghiém chat lurong
& bDanh gia va Chirng nhan

& Hun trung va Khtr trung

CONTACT INFO ® (+84) 24 3943 3840 © vinacontrol@vinacontrol.com.vn
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Kiem ké khi nha kinh

Budc dém virng chac cho doanh nghiép

phat trién bén virng
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Vinacontrol déong hanh cung ban:
Lap bdo cao kiém ké khi nha kinh
theo tiéu chuan ISO 14064-1
Hudng dan xay dung hé thong
quan ly dit liéu phat thai

bé xuat bién phap giam phat thai
& t6i uru nang luong

HO tro trong qua trinh tham dinh,
xac minh két qua
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Our Solutions

Tu van lap bao cao CBAM
va Chuyén giao cong nghé

Lam cht chuan muc xanh - Mé rong canh ctra vao EU

— 01 —  ——/02 ——/—03 — — 04 N [ 05 —
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Chinh phuc Giam thiéu rui ro Cat giam phat thai Nang cao nang luc Thuc day phat trién
thi truong EU phap ly & tai chinh Carbon canh tranh bén vitng
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@ vinacontrol@vinacontrol.com.vn KHAM PHA NGAY

® (+84) 24 3943 3840
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©  NOIDONG DI SAN, KIEN TAO TUGNG LAI: NHUNG CON NGUGI

Legacy in Motion: The People Carrying Vietham's Standards Forward

Gilra khéng khi trang nghiém cua mua thu lich st — thoi
khac ca dan tdc cung lang lai d& nhin vé chang dudng 81
nam déc lap, tu do va khéng ngung vuon minh — cé mét
cau chuyén van am tham vang |én nhu mot giai diéu tu
hao: cau chuyén vé nhirng con ngudi lang I&é ding sau,
bdo ching cho chéat lugng cua hang hda Viét Nam. Gan
bdy thap ky song hanh cung nén kinh t&, di san I&n nhat
ma Vinacontrol gin git khdng nam & hang nghin ching
thu da dugc phat hanh, ma & chinh nhirng 16p ngudi d3
va dang bén bi gilr virng “chiéc la ban chuan muc” cho
thuong mai quoc teé.

Amid the solemn atmosphere of a historic autumn - a
moment when the entire nation pauses to reflect on 81
years of independence, freedom, and relentless
advancement — one story continues to resonate quietly,
like a proud refrain: the story of the people who stand
unseen behind the quality of Viethamese goods. Across
nearly seven decades alongside the nation's economy,
Vinacontrol's greatest legacy lies not in the thousands of
certificates it has issued, but in the successive

generations who have steadfastly upheld the “compass
of standards” for international trade.
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Ngon Itra tu hao, truyén qua nhiéu thé hé
A flame of pride, passed down through generations

Van hda Vinacontrol duoc két tinh tir tinh than trach
nhiém, su kién dinh va ldng trung thuc tuyét doéi trudc moi
ap luc. Nhin lai chdng dudng da qua, nhitng thé hé giam
dinh vién dau tién da dat nén mong cho nganh giam dinh
Viét Nam bang su tan tuy trong tirng thao tac thu coéng,
gita nhitng diéu kién con nhiéu thiéu thén cua moét thoi
dat nudc gian khd. Ho6m nay, ngon Itra nghé ay van chay
tron ven trong tim cua nhing giam dinh vién, kiém dinh
vién, phan tich vién, chuyén gia tré tudi — nhirng nguai tiép
nhan khoéng chi cdng viéc, ma ca mot tinh than.

Vinacontrol's culture has been forged from a spirit of
responsibility, unwavering resolve, and absolute integrity in
the face of every pressure. Looking back, the earliest
generations of inspectors laid the foundations of Vietnam's
inspection industry through painstaking manual work,
carried out amid the hardships of a nation still finding its
feet. Today, that same flame burns undiminished in the
hearts of a new generation of young inspectors, analysts
and experts — who inherit not merely a job, but a spirit.
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Our Culture & People

Su chuyén giao thé hé tai Vinacontrol, vi th&, khong don thuan 1a viéc trao lai nhirng céng cu lam viéc mdi, ma sau xa
hon, 13 su ti€p nhan va k& thira mot ‘di sadn’ vé dao dic nghé nghiép. O bat ky thoi ky nao, khoac 1én minh chiéc 4o
Vinacontrol cling déng nghia vdi viéc mang theo mét 16i hira: vé su trung Iap, minh bach va chinh xac — nhitng gia tri
c6t 16i giup thuong hiéu Viét tu tin khang dinh vi thé khi budc ra thé gidi.

The generational handover at Vinacontrol is therefore never simply a matter of passing on new tools of the trade;
more profoundly, it is the transmission of a “legacy” of professional ethics. In any era, to wear the Vinacontrol uniform
is to carry forward a promise — of neutrality, transparency, and precision — the core values that allow the Vietnamese
brand to step onto the world stage with confidence.

Ban linh chuyén mon giira dong chay hoi nhap mdi
Professional mettle amid a new wave of integration

Néu qud khi& doi hdi ban Iinh vugt qua gian khd nai hién
truong, thi ky nguyén hoéi nhdp lai doi hdi con ngudi
Vinacontrol but phd bang tri thirc va cong nghé. T& nén
tang giam dinh - th&r nghiém - chdng nhan chat lugng
truyén thong, dbi ngli chuyén gia hdm nay dang tién phong
lam chd nhing ky thudt do ludng phirc tap hon nhiéu: tir
kiém ké khi nha kinh, tu van giam phat thai, kiém toan nang
lugng dén tu van phat trién bén ving.

Khoac trén minh mau o truyén thong cua mdt thuong hiéu
di san, d6i ngl Vinacontrol khéng con don thuan la nhiing
nguodi “xac nhan su that” tai kho bai, cang bién, ma da tro
thanh nhiing chuyén gia tu van dong hanh cung doanh
nghiép, gilp doanh nghiép dap ing nhiing yéu cau ky thuat
ngay cang khat khe, bién tuan thu thanh lgi thé canh tranh
bén viing trén thuong trudng quoc té.

If the past demanded the fortitude to endure hardship in
the field, the era of integration now demands that
Vinacontrol's people break new ground through knowledge
and technology. Building on a traditional foundation of
inspection, testing, and quality certification, today's experts
are pioneering far more sophisticated disciplines: from GHG
inventories and emissions-reduction advisory to energy
audits and sustainable development consulting.

Wearing the traditional colours of a heritage brand,
Vinacontrol's people are no longer merely those who "verify
facts" at warehouses and seaports; they have become
consulting experts who walk alongside businesses, helping
to navigate increasingly stringent technical requirements
and turning compliance into a lasting competitive
advantage in international markets.

www.vinacontrol.com.vn

Loi cam két cho nhirng gia tri bén virng cua tuong lai
A commitment to building lasting value for the future
“Viét ti€p hanh trinh tu hao” khong phai mét khau hiéu, ma

la kim chi nam cho tirng hanh déng modi ngay. Mo6i bdo cdo

phat thai carbon duoc hoan thanh, mdi 16 hang thong quan

thuan Igi nhd mot chirng thu uy tin, moi quy trinh xanh dugc

tu van thanh cong - tat ca déu lang 1& gop phan ma rong

hon vj thé clda nén kinh té Viét Nam trén ban dé thuong mai

toan cau.

Ngudi Vinacontrol hiéu rang, dang sau moi con sé ky thuat

la danh du cua mot thuong hiéu, 1a ky vong cua mot doanh

nghiép, va xa hon, la uy tin cda cd moét qudc gia. Bang su

dung hoa gilra ban linh cua di san va khat vong d6i mdi

khéng ngung, nhitng con ngudi 4y dang tirng ngay cung

cong dong doanh nghiép Viét Nam kién tao nén moét tuong

lai thinh vugng, minh bach va bén viing.

“Forging ahead with pride” is not a slogan — it is a compass
guiding every action, every day. Each completed carbon
verification report, each shipment cleared smoothly on the
strength of a trusted certificate, each successfully advised
green transition initiative — all of these quietly contribute to
strengthening the position of Viethnam's economy on the
global trade map.

Vinacontrol's people understand that behind every
technical figure lies the honour of a brand, the expectations
of a business, and, further still, the credibility of a nation. By
harmonising the fortitude of heritage with an unrelenting
aspiration for renewal, these people are, day by day,
working alongside Vietnam's business community to build a
future that is prosperous, transparent, and sustainable.
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ork hard In silence, let y€
success be your noise

Ling Ié no luc, dé thanh qud ty cat 10i.

— Frank Ocean
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~ Chu dé truyén théng chung toan Tap doan

Week

@ Phat trién bén virng va Chuyén doi xanh

Kiém toan nang lugng - Tir nghia vu phap ly dén lgi thé canh tranh bén virng

T ngay 21/1/2026, Nghi dinh s6 30/2026/ND-CP chinh thic cé hiéu luc, thay thé Nghi
dinh 21/2011/ND-CP, siét chat quy dinh céac co sd sir dung nang lugng trong diém phai
thuc hién kiém toan nang lugng dinh ky. Trong boéi canh chi phi nang lugng ngay cang
gia tdng va cac tiéu chuan xanh tr& thanh diéu kién bat budc dé tham gia chubi cung
irng toan cau, kiém toan nadng luong khéng con la mot lva chon "nén lam" - ma la chién
lugc séng con clia doanh nghiép hién dai.

@ Sustainable Development & Green Transition

Energy audit - From legal obligation to a lasting competitive edge

Decree No. 30/2026/ND-CP took effect on 21 January 2026, replacing Decree
21/2011/ND-CP and tightening the requirements for designated key energy-consuming
facilities to conduct periodic energy audits. As energy costs continue to rise and green
standards become a mandatory condition for participating in global supply chains,
energy auditing is no longer a "nice-to-have" - it is a survival strategy for the modern
enterprise.

Week

@ Danh gia su phu hop phuc vu quan ly Nha nudc

Kiém tra chat lurong thép nhap khau: Diém tua phap ly, khoi thong tién do

Nhap khau thép 1a bai toan tat yéu dé bu dap thiéu hut ngudén cung cho céc nganh
cong nghiép mii nhon, song ludn doi mat vdi rao can phdp ly siét chat. Vinacontrol
cung cap dich vu kiém tra chat lugng chuyén sau - "chia khdéa" giup doanh nghiép
chuan hda tuan tha, t6i wu chi phi van hanh va gilt virng tién dé cong trinh.

@ Conformity Assessment for State Management

Imported steel quality inspection: A regulatory anchor for keeping projects on schedule

Importing steel is essential to bridge the supply gap for key industries, yet it faces
increasingly stringent regulatory hurdles. Vinacontrol provides specialised quality
inspection services - the "key" for enterprises to standardise compliance, optimise
operational costs, and safeguard project timelines.

? Hanoi, Viethnam
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Week

Looking Ahead

@ Phat trién bén virng va Chuyén déi xanh

Giam dinh cong nghé trong ky nguyén dau tu xanh: La chan rui ro cho doanh nghiép
Trong bo6i canh Viét Nam siét chat tiéu chi dong von FDI theo dinh hudng céng nghé
cao va chuyén doéi xanh, giam dinh céng nghé da tré thanh mot khau kiém soat quan
trong ddi véi moi du én dau tu. La mdt trong hai don vi duy nhat dugc Bd Khoa hoc va
Cong nghé chi dinh, Vinacontrol khéng chi giup doanh nghiép minh bach hda chat
lugng day chuyén mady méc dé vuot qua cac rao can phap ly, ma con la "diém tua" bao
toan tién d6 du an va dam bao su phat trién bén virng trong chudi cung trng toan cau.

@ Sustainable Development & Green Transition
Technology Inspection in the era of green investment: A risk shield for enterprises

Amid Vietnam's stringent recalibration of FDI inflow towards high-tech and green
transition, technology inspection has emerged as a critical risk-control step for
investment projects. As one of only two entities designated by the Ministry of Science
and Technology, Vinacontrol enables businesses to ensure full transparency of their
machinery and production lines, overcome legal barriers, protect project schedules,
and foster long-term competitiveness within the global supply chain.

Week

@ Giam dinh hang héa

Giam dinh bong xo: Diém tua minh bach cho chuoi cung trng dét may

Trong nganh céng nghiép dét may, bong xo la nguyén liéu dau vao quyét dinh truc tiép
dén chat lugng soi va chi phi san xuat. Tuy nhién, su chénh Iéch vé pham cap, dé am
hay khoi lugng thuc té€ so véi hop dong thuong mai ludn 1a rdi ro tiém an cho céc nha
may. Dich vu gidm dinh bong xo cua Vinacontrol mang dén giai phap kiém soat doc lap
va chinh xac, giup doanh nghiép chuan hda ho so phap ly, bao vé quyén lgi kinh té va
dam bdo dong chay san xuat thong suot.

@ Commodity Inspection

Cotton fibre inspection: A foundation of transparency for the textile supply chain

In the textile industry, raw cotton and fibre are the input materials that directly
determine yarn quality and production cost. Yet discrepancies in grade, moisture
content, or actual weight against the terms of a commercial contract remain a
persistent risk for manufacturing facilities. Vinacontrol's cotton and fibre inspection
service delivers an independent, precise quality-control solution, helping businesses
standardise their legal documentation, safeguard their economic interests, and ensure
uninterrupted production flow.
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