








 

 

MINISTRY OF FINANCE  
STATE SECURITIES COMMISSION 

No.: 559/UBCK-PTTT 
Re: Maximum Foreign Ownership Limit 

(FOL) at HVA Investment Joint Stock 
Company 

SOCIALIST REPUBLIC OF VIETNAM 
Independence - Freedom - Happiness              

Hanoi, January 19, 2026 

To: HVA Investment Joint Stock Company 
 

Regarding Official Dispatch No. 3012/2025/CV-HVA dated December 30, 2025, 
regarding the maximum foreign ownership limit (FOL) at HVA Investment Joint Stock 
Company (the "Company") (UPCOM: HVA) at 49%; based on the business lines registered by 
the Company in the Certificate of Change of Business Registration Content dated May 14, 
2025; Decree No. 155/2020/ND-CP detailing the implementation of several articles of the Law 
on Securities, as amended and supplemented by Decree No. 245/2025/ND-CP and relevant 
legal documents, the State Securities Commission (SSC) has comments regarding several 
business lines that may have a maximum FOL lower than 49%, as follows:  

- Poultry farming – code 0146; Other animal farming (except prohibited types) – code 
0149; Mixed farming and livestock – code 0150; Cattle and buffalo farming and breeding – 
code 0141; Horse, donkey, and mule farming and breeding – code 0142; Goat, sheep, deer, and 
doe farming and breeding – code 0144; Pig farming and breeding – code 0145:  

"Researching or using new livestock genetic resources before being appraised and 
evaluated by the Ministry of Agriculture and Rural Development" under Section A.24 of 
Appendix I issued with Decree No. 31/2021/ND-CP dated March 26, 2021, of the Government 
detailing and guiding the implementation of several articles of the Law on Investment (Decree 
No. 31/2021/ND-CP). 

- Other support services related to transportation (except aviation transport services) – 
code 5229:  

"Services for establishing, operating, maintaining, and repairing maritime signals, water 
areas, public maritime channels, and maritime routes for the publication of Maritime Notices; 
survey services, construction and publication of nautical charts for water areas, seaports, 
public maritime channels, and maritime routes; construction and publication of documents 

* Bản dịch được thực hiện bởi Công ty cổ phần Đầu tư HVA, trường hợp có sự khác biệt hoặc có cách hiểu khác giữa 
thông tin bằng tiếng Việt và tiếng Anh thì thông tin bằng tiếng Việt trong bản gốc được áp dụng. 



 

and publications on maritime safety" under Section A.20 of Appendix I issued with Decree 
No. 31/2021/ND-CP. 

"Services for coordinating and ensuring maritime safety in water areas, public maritime 
channels; maritime electronic information services" under Section A.21 of Appendix I issued 
with Decree No. 31/2021/ND-CP. 

"Maritime pilotage services" are conditional market access business lines for foreign 
investors under Section B.58 of Appendix I, Decree No. 31/2021/ND-CP. Accordingly, Decree 
No. 70/2016/ND-CP dated July 1, 2016, of the Government on conditions for providing 
maritime safety assurance services stipulates: "An enterprise providing maritime pilotage 
services is an enterprise established in accordance with the law, in which the State holds at 
least 75% of the charter capital." 

Based on the review results, the Company's maximum FOL cannot be determined yet. In 
cases where it is unclear, the Company is requested to seek opinions from the specialized 
management authorities regarding the FOL for the above-mentioned codes and resubmit the 
notification dossier for the maximum FOL in accordance with Decree No. 155/2020/ND-CP, 
as amended and supplemented by Decree No. 245/2025/ND-CP. 

The SSC hereby notifies the Company for its information and implementation in 
accordance with the law./. 
 

Recipients: 
- As above; 
- Chairman of SSC (to report); 
- Public Securities Management Dept; 
- Market Management Dept; 
- Legal Dept; 
- Archived: Office, PTTT (07b). 

FOR THE CHAIRMAN PP. DIRECTOR OF THE 
MARKET DEVELOPMENT DEPARTMENT 

DEPUTY DIRECTOR 
 

(Signed and Sealed) 
 

Tran Thi Hong Ha 
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