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Welcome to this month’s edition of Policy Watch. In this issue, apart from recap key updates from September 2025
regarding cyber security concerns, foreign ownership in credit institutions, highlights on new investment procedures
etc., we spotlight the ESG regulatory landscape, which is rapidly gaining traction and poised to influence every
facet of corporate decision-making—from governance and risk management to investment and disclosure practices.

The ESG Regulatory Backbone

Decree 136 Decision No. 1658/ Establishment of the National
implementation of National strategy on Council on Sustainable 2050: NET-ZERO
sustainable development green growth Development (2024)
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Circular 96/2020/TT-BTC Decision 687/QD-TTg Decision 13/QD-TTg
Decision No. 2289/QD-TTg Decision 841/QD-TTg Decree No. 05/2025/ND-CP SEE FULL ESG
Circular 38/2023/TT-BCT Decision 21: Environmental REGULATORY

criteria & green project BACKBONE HERE

classification

As always, KPMG in Vietnam remains actively engaged in policy dialogues to help shape a more transparent,
competitive, and investor-friendly regulatory landscape.

I 1. Sep 2025 Highlights

A summary of major legal and regulatory developments in September 2025 that may significantly impact businesses
in Vietnam.
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12 Sep 2025 CIC cyberattack raises data governance concerns

A cyberattack on CIC underscores the complexity of roles between data processors English
and controllers under Vietnam’s data protection laws. KPMG stands ready to

) TSR . X . Vietnamese
support financial institutions with practical guidance on exposure assessment,
regulatory response, and enhancing cyber resilience.
16 Aug 2025 Foreign ownership in credit institutions English
Recent updates simplify the process for foreign investors to acquire shares in .
. A . . . Vietnamese
Vietnamese credit institutions, reflecting a more open stance in the banking sector.
19 Sep 2025 Investment procedures English
Changes to investment regulations introduce clearer requirements and added )
. ; : o o ; Vietnamese
incentives, creating opportunities for foreign investors and businesses.
26 Sep 2025 International Financial Centers English
Vietnam has formalized plans for IFCs in HCMC and Da Nang, offering tax )
. . . : Vietnamese
incentives and flexible accounting standards.
9 Oct 2025 ESG and sustainability reporting: The pressure is on - and KPMG is in the lead
Vietnam is turning up the heat on sustainability. ESG is no longer a side note — it’s
embedding into every aspect of business. From mandatory disclosures and carbon-
credit trading to ESG risk in finance and circular economy rules, the shift is English

systemic.

KPMG is right in the middle of it — guiding clients through strategy, reporting, and
readiness with confidence.


https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/cyberattack-reaction-en.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/cyberattack-reaction-vi.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/decree-69-en.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/decree-69-vi.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/decree-239-updated-en.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/decree-239-updated-vi.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/key-financial-policies-en.pdf
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/09/key-financial-policies-vi.pdf
https://onedrive-global.kpmg.com/:b:/g/personal/truongtruong_kpmg_com_vn/EVTkHd7vTEZCnE4re5DpVlYBwCe09I2dcLUceD3AxzcqaQ?e=4Q7yJj
https://assets.kpmg.com/content/dam/kpmg/vn/pdf/2025/10/esg-regulatory-landscape.pdf

I 2. On the Radar

A look ahead at regulations and developments currently in motion.

Oct 2025 Global Minimum Tax (Pillar Two)
Decree 236/2025 (effective 15 Oct) outlines IIR and QDMTT implementation. MNEs are advised to assess
their effective tax rates and reporting frameworkds to mitigate top-up tax exposure.
Oct 2025 Corporate Income Tax Law
Effective 1 Oct, the revised law expands taxable income and introduces incentives for R&D, digitalization,
and green initiatives. New rules also apply to foreign digital businesses without a permanent establishment.
Oct 2025 Excise Tax Law (draft)
The proposed law adds sugary drinks and large air conditioners to the excise base. Affected businesses
are to evaluate supply chains and preparing for 2026 enforcement.

Nov 2025 VSIC 2025 update

Effective 15 Nov, the updated industry classification requires alignment across reporting, licensing, and
filings to avoid inconsistencies.

Oct 2025 ESG and sustainability reporting

Growing regulatory and investor pressure is accelerating ESG adoption. Companies are benchmarking
against global standards and preparing for future disclosure requirements.

Oct 2025 IFC - Fast-Moving Regulatory Landscape
Following Resolution 222/2025, guiding decrees are advancing swiftly.
Find Draft Decrees here

3. KPMG Public Affairs

IFC Legal Framework Engagement
18 Sept 2025 — KPMG submitted comments to the MOF on draft decrees concerning the establishment of IFCs.

03 Oct 2025 — Ms. Nguyen Mai Phuong, Partner at KPMG Legal, delivered remarks at a roundtable hosted by the
Supreme People’s Court on the draft Law on Specialized Courts at IFCs, contributing KPMG’s perspectives
alongside representatives from the National Assembly, ministries, judicial bodies, and international organizations.

Read more: here
Business and Policy Dialogue

9 Sept — KPMG presented tax reform insights at ThaiCham'’s seminar and joined a technical workshop with the
Netherlands Embassy on mining ESIA tools.

13 Sept — In collaboration with Taiwanese Cham, KPMG shared updates on Vietnam’s tax and accounting changes
with Taiwanese businesses in Da Nang.

16 Sept— KPMG addressed ESG integration and capacity-building at a sustainability briefing with EuroCham.
17 Sept — KPMG participated in a Vietnam—-UK roundtable on IFC development, led by BritCham’s BCAC Group.

25 Sept — KPMG joined the panel at the HCMC Business Summit 2025 roundtable on FTA and Common Law
alongside representatives from the British Consulate General and international legal experts.
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