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Corporate bonds are currently 
governed by the Decree No. 153/2020/ND-CP 
dated 31 December 2020 on the private 
placement of corporate bonds and trading of 
privately placed corporate bonds in the 
domestic market and offering of corporate 
bonds to the international market, as amended 
and supplemented by the Decree No. 
65/2022/NĐ-CP and the Decree No. 
08/2023/ND-CP (“Decree 153”). 

On 17 May 2023, the Ministry of 
Finance issued Circular No. 30/2023/TT-BTC 
guiding a number of the regulations on 
registration, depository, exercise of rights, 
transfer of ownership rights, transaction 
payment, and organization of the market for 
trading privately placed corporate bonds in the 
domestic market (“Circular 30”). Circular 30 
specifically guides the privately placed 
corporate bonds (the “Bonds”) issued from 01 

January 2021 in accordance with Decrees 153. 
Regarding Bonds issued prior to 01 January 
2021 with the outstanding principle, the bond 
depository and transaction will continue to be 
conducted in accordance with the approved 
bond issuance plan.  

1. General Principles 

Circular 30 sets out 08 general 
principles when implementing the 
registration, depository, exercises of rights, 
transfer of rights of the Bonds. Some notable 
principles are as follows:  

(i) The Bonds must be registered and 
deposited in concentration at the 
Vietnam Securities Depository and 
Clearing Corporation - VSDC (Tổng 
công ty Lưu ký và Bù trừ chứng 
khoán Việt Nam, in Vietnamese). 

(ii) The Issuer, the VSDC, and the 
depository members shall be 
responsible for exercising the 
rights for the bondholders in 
accordance with the Law on 
Securities and other relevant laws. 

(iii) The Issuer shall have to register 
the trading of issued Bonds in the 
bond trading system.  

(iv) The payment for transactions in 
the bonds trading system shall be 
made via the bonds payment 
system according to the instant 
payment method for each 
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transaction, the central clearing 
partner mechanism shall not be 
applied. 

2. Trading account for trading of 
the privately placed corporate 
bonds 

This is a new regulation that requires 
the investors to open a trading account at the 
trading members for the implementation of 
transactions.  

In case the investor has already had 
the securities trading account opened at the 
trading member, the investor is entitled to use 
such account to trade Bonds. Before the 
purchase of Bonds, the investors must be a 
professional investor and have signed a letter 
of confirmation in accordance with the laws on 
securities. The Securities enterprises being the 
trading members are responsible for 
identifying the professional investor 
qualification and ensuring that the investors 
are eligible for bonds purchase before entering 
commands into the bonds trading system.  

3. Trading the corporate bonds 
via the bond trading system 
opened at Hanoi Stock 
Exchange 

Circular 30 particularly releases a “life 
jacket” for the bondholders under the current 
circumstances where there are several issuers 
being unable to repay both principal bond and 
interests under the Bonds. The investors may 

directly offer their Bonds through the 
corporate bond trading system opened at the 
Hanoi Stock Exchange to recover their 
investment costs. So what are the conditions 
for investors to be able to offer their Bonds? 

First, the issuer must register the 
Bonds at the VSDC. Secondly, before being 
traded or transferred to others, the Bonds must 
be deposited in concentration at the VSDC 
through a securities enterprise. Thirdly, and 
being the most crucial factor, is to find investor 
willing to purchase the Bonds.  

In such cases, the Bonds shall be 
transferred and traded on the bond trading 
system via the mutual agreement of the parties. 
Such transaction is established when the buyer 
or seller enters a trading command into the 
bond trading system and the reciprocal party 
confirms that trading command. 

4. Transfer of bond ownership 
rights 

The VSDC shall transfer the Bonds that 
have been registered and deposited at its 
corporation via the bonds trading system. 
However, Circular 30 further guides some 
special circumstances where the transfer of 
Bonds ownership rights is not subject to bond 
trading system, such as donation, inheritance; 
division, separation, consolidation, merging, 
dissolution of enterprises; exercises of courts’ 
judgment, decisions of arbitration court or the 
judgment enforcement; etc. 
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5. Payment settlement of bonds 
transaction 

Circular 30 sets forth more detailed 
instructions on bond transaction payment. 
Accordingly, individuals and organizations 
eligible for Bonds transactions on the 
depository account system of the VSDC 
includes: (i) the depository members settling 
payment for their own Bonds transactions or 
their clients’ and (ii) the organizations opening 
accounts for the direct payment of their own 
Bonds transactions (the “Permitted Bond 
Transfer Organization”). The Permitted Bond 
Transfer Organization must open a deposit 
account under its name at the bank for the 
payment settlement of bond transactions.  

The payment of bond transactions 
shall be made at the settlement bank based on 
the payment obligation announced by the 
VSDC. The transfer of bond payments, on the 
other hand, shall be made via the system of 
VSDC on the principle of Bond transfer 
between accounts of investors at the Permitted 
Bond Transfer Organization, simultaneously 

with the payment settlement at the bank. The 
depository members at which the investors 
open their accounts are responsible for the 
distribution of money and Bonds to the 
investors’ accounts immediately upon the 
completion of payment transfer by VSDC and 
payment settlement of transactions by the 
bank. 

In addition, Circular 30 also prescribes 
instructions for processing some 
circumstances of insolvency for bond 
transactions, for instance, where the Permitted 
Bond Transfer Organization is temporarily 
insolvent, the bank shall lend money for the 
payment settlement of bonds transactions by 
virtue of the financial support agreement 
signed between the parties. In the event such 
agreement prescribes the use of deposited 
securities at VSDC as collaterals for the loan 
amount, VSDC shall freeze such securities 
under the suggestion of the bank. Furthermore, 
in case the payment deadline arrives and the 
Permitted Bond Transfer Organization does 
not have available funds for such payment, 
VSDC shall remove the transaction payment. 



 

 

Partners / Luật Sư Thành Viên 

 
Nguyen Anh Tuan  
M: +84 903404242 

tuanna@bizconsult.vn 

 

 
Nguyen Dang Viet  
M: +84 913028222 

vietnd@bizconsult.vn 

 

  
Le Hong Phong  

M: +84 968 695 468 
phonglh@bizconsult.vn 

 
Nguyen Trong Nghia  

M: +84 936334499 
nghiant@bizconsult.vn 

 
Nguyen Bich Van  
M: +84 913231019 

vannb@bizconsult.vn 

  
Trinh Hoang Lien  
M: +84 904242684 

lienth@bizconsult.vn 

   

 
Nguyen Thu Huyen  
M: +84 912908579 

huyennt@bizconsult.vn 

 
Ha Thi Hai  

M: +84 963718558 
haiht@bizconsult.vn 

 
 Tran Cong Quoc  

M: +84 934778119 
quoctc@bizconsult.vn 

 



 
 

 
 
 
 

Issue February 2024 
 

 
 

www.bizconsult.vn 
 

 

5

Dislclaimer / Tuyên bố trách nhiệm  
We provide this material and its content for general informational purposes only and 
make no representations or warranties, express or implied, as to the accuracy, 
timeliness, or completeness of such information. No information in this material 
reflects our official opinions and it is not offered as legal advice and should not be used 
as a substitute for seeking specific legal advice from us or your counsel. Your use of any 
information in this material does not create an “attorney-client” relationship between 

you and us until specific agreement is entered into between you and us to handle a particular matter. 

We reserve our rights, at any time, to modify and/or discontinue, temporarily or permanently, 
this material (or any part thereof) without prior notice. We shall not be liable to you or to any third 
party for any modification, suspension, or discontinuance of this material, or any of its contents. 

If you have, or suspect that you may have a particular matter, you should contact us or your 
counsel for specific advice on such matter. Persons accessing this information assume full 
responsibility for their use of that information, understand and agree that we are not responsible or 
liable for any claim, loss or damage arising from their use of the information in this material. 

This material and all rights, including without any limitation, copyright and industrial property 
rights, on and in connection with this material, including the designs of this material, belong to 
bizconsult law firm and all are fully protected by law. 

 

Bản tin này cùng với các nội dung trong bản tin chỉ nhằm mục đıćh cung cấp thông tin chung. Chúng tôi 
không cam keቷt hoặc bảo đảm veቹ  tính chính xác, tính thời sự hoặc sự đầy đủ của các thông tin cung cấp 
trong bản tin này. Bản tin này không theቻ  hiện quan điểm, ý kieቷn chính thức hay tư vấn pháp luật của 
chúng tôi. Bạn không nên sử dụng những thông tin trong bản tin này để thay thế cho việc tham khảo ý 
kieቷn tư vấn pháp luật của chúng tôi hoặc của luật sư của bạn. Việc bạn sử dụng các thông tin trong bản 
tin này không hıǹh thành mối quan hệ “luật sư – khách hàng” giữa bạn và chúng tôi, trừ khi và cho đến 
khi một thoả thuận được ký kết giữa bạn và chúng tôi theo đó chúng tôi được yêu cầu tư vaቷn về vaቷn đeቹ  
cụ theቻ của bạn. 

Chúng tôi giữ quyền sửa đổi, tạm ngừng hoặc ngừng vĩnh viễn hoạt động của bản tin này hoặc 
bất kỳ phần nào của bản tin mà không thông báo trước. Chúng tôi không chiụ baቷ t kỳ trách nhiệm nào 
veቹ  các sửa đổi, tạm ngừng hoặc ngừng vıñh vieችn hoạt động của bản tin này. 

Nếu bạn có vaቷn đeቹ  nào caቹn tư vaቷn, hãy liên hệ với chúng tôi hoặc yêu caቹu luật sư của bạn tư vaቷn 
veቹ  vaቷn đeቹ  đó cho bạn. 

Taቷ t cả các quyeቹn, bao goቹm cả quyền sở hữu, quyeቹn tác giả, quyeቹn liên quan và các quyeቹn sở 
hữu công nghiệp đoቷ i với nội dung thông tin, thiết kế, trình bày mỹ thuật của bản tin này thuộc chúng 
tôi và được bảo vệ theo Luật Sở hữu Trí tuệ Việt nam, các hiệp định, hiệp ước quoቷ c teቷ  mà Việt nam đã 
ký keቷt. 
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Contact / Liên hệ 
For receiving our LegalNews, kindly contact us / Để nhận các Bản tin Pháp lý, vui lòng liên hệ với chúng 
tôi: 

 

Trang Vu  
Mobile: +84 934551191 
trangvm@bizconsult.vn 

 

 
No. 20, Tran Hung Dao St. 
Hoan Kiem district 
Hanoi 
Vietnam 
E-mail: info-hn@bizconsult.vn 

8th Floor, Sailing Tower 
111A Pasteur, District 1 
Ho Chi Minh City 
Vietnam 
E-mail: info-hcm@bizconsult.vn  

 
 
 

About Us / Về Chúng Tôi 
 
More information about us is available at the following pages / Để có thông tin thêm về chúng tôi, hãy 
truy cập các trang dưới đây: 
 
Website: www.bizconsult.vn 
Facebook:  https://www.facebook.com/bizconsult.lawfirm/?ref=py_c 

LinkedIn:  https://www.linkedin.com/company/bizconsult-vietnam 


