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I. RISK FACTORS

Investors should read this Prospectus and the accompanying documents to fully understand the features
of covered warrants (hereinafter referred to as "warrants"), the risks associated with investing in warrants,

and to assess the suitability of an investment in warrant products having regard to of their investment

objectives and financial circumstances. Investors are advised to consult financial advisors, securities

brokers, or analysts to gain a proper understanding of how to invest in warrant products.

Warrants are structured derivative products, are complex in nature, and may not be suitable for

inexperienced investors. We do not encourage investors to participate in such investments unless they

fully understand the product and are prepared to accept the investment risks described below.

We do not undertake to conduct any investigation or due diligence in relation to the issuer of the

underlying securities. Warrant holders should not construe the issuance of warrants as a recommendation

by us regarding the underlying securities. In addition, holders should note that the companies or entities

whose securities are the underlying securities, or other related organizations, have not participated in the

preparation of this Prospectus.

1. Risks related to the covered warrant issuer

Risks arising from the issuer's trading activities: The issuer may at any time repurchase warrants in

the market, and such warrants may be held, cancelled, or resold. The issuer may also enter into hedging

transactions, and such transactions may affect the price of the underlying securities and

indirectly affect the price of the warrants.

thereby

Settlement risk: Investors should note that during the issuance of warrants, although stringent solvency
standards must at all times be complied with by the issuer, there remains a risk that the issuer may

become insolvent and unable to meet its obligations to investors upon exercise. In the event that the

issuer becomes insolvent or lacks sufficient assets to settle the exercise of warrants, the resolution of

the rights and interests of warrant holders shall be carried out in accordance with the relevant laws and

regulations.

Delisting risk: Warrants will be subject to mandatory delisting in the cases specified in Clause 6,

Article 120 of Decree No. 155/2020/NĐ-CP, as amended and supplemented by Decree

245/2025/NĐ-CP, including:

No.

• The underlying securities are delisted or the securities index cannot be determined;

The registration dossier for the offering of covered warrants contains misleading information or

omits material information that may affect investment decisions and cause damage to investors; or

where it is discovered that the issuer fails to maintain a payment security deposit or does not have

a bank payment guarantee;

• The issuer breaches its hedging obligations or seriously violates its market-making obligations,

resulting in termination of its market-making activities in accordance with the regulations of the

Stock Exchange;

The warrants have completed the exercise of rights or have matured;

The listed organization has its license for operation in a specialized sector revoked;

Accordingly, there exists a risk that the warrants may be delisted prior to the maturity date.
Risks arising from the issuer's discretionary actions: Warrant holders should note that the issuer retains

discretion in conducting its business activities in accordance with the terms of this Prospectus, and

such activities may affect the price of the warrants. In the event of a takeover or corporate restructuring

affecting the interests of warrant holders, the issuer reserves the right to determine such actions in

relation to the warrants as it deems appropriate. The issuer undertakes to exercise such discretion on a

prudent basis. Any failure by counterparties to perform their obligations to the issuer may adversely
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Conflict of interest risk: The issuer engages in various activities that may give rise to conflicts of

interest with warrant holders. The issuer may at any time issue and list other warrants that could affect

the price of these warrants.

Risks related to covered warrant products

General investment risk: Holders should possess knowledge of warrant valuation methodologies and

should trade only after careful consideration. Warrants are suitable for investors who fully understand

the associated risks and pricing mechanisms. An investment in warrants is not equivalent to an
investment in the underlying assets. Although the return on a warrant investment is closely linked to

changes in the price of the underlying assets, the price movement of warrants in response to changes

in the underlying assets may not be equivalent. The high leverage inherent in warrants means that

holders bear higher investment risk compared with an investment of the same value in the underlying

assets.

Maturity risk: As warrants have a fixed maturity, their value may decline as the maturity date approach,

and such decline may be significant. If investors hold warrants until maturity and the settlement price

is less than or equal to the exercise price, the value of the warrants will be zero, in which case investors

will incur a loss equal to the amount paid to acquire the warrants. Therefore, before deciding to invest

in warrants, investors should carefully study the price trend of the underlying securities over the

remaining term of the warrants.

Price risk: This is the risk arising from changes in the price of the warrants. The price of warrants

depends on many factors, including the price of the underlying securities, volatility of the underlying
securities, remaining term of the warrants, interest rates, and dividends on the underlying securities,

among which the most important factor is the price of the underlying securities. In addition, warrant

prices also depend on market supply and demand. Although the issuer generally issues warrants up to

the quantity registered with the State Securities Commission, the issuer may increase supply through

additional issuances, provided that the aggregate issuance does not exceed the maximum limit

prescribed by the State Securities Commission. Such additional issuance may affect warrant prices.

Leverage risk: Investment in warrants relates only to changes in the price of the underlying securities

rather than direct ownership of the underlying securities; therefore, investors benefit from the leverage

inherent in warrants, as they may gain the full price movement of the underlying securities while
paying only a fraction of the price of the underlying securities. In addition, the percentage change in

the market price of warrants may exceed that of the underlying securities, so investors may realize

greater gains or losses than from direct investment in the underlying securities.

Liquidity risk: This is the risk that investors may be unable to sell warrants at the desired price due to

insufficient market liquidity for such warrants. Warrant liquidity depends on market supply and

demand and on the effectiveness of the issuer's market-making activities. Although the issuer

undertakes to conduct market-making and provide liquidity for the warrant market, the issuer does not

guarantee that trading in the warrants will be active.

Warrant holders do not have the rights of shareholders of the underlying securities, including but not

limited to the right to attend general meetings of shareholders, receive dividends, subscribe for newly

issued shares, or other rights arising from the underlying securities.

Risks related to the underlying securities

Certain events occurring (including bonus share issues or cash distributions by the company,

subdivision or consolidation of the underlying securities, or restructuring events affecting the

company) may result in us having to adjust the terms and conditions of the warrants. However, we are

not obliged to adjust the terms and conditions of the warrants for every event relating to the underlying

securities. Any adjustment or any decision not to adjust will affect the value of the warrants. The
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adjustment of warrants will be carried out in accordance with applicable laws and regulations. In

addition, certain events occurring (including delisting or trading suspension of the underlying

securities) may result in the warrants being delisted or trading in the warrants being suspended in
accordance with applicable laws and regulations.

Other risks

Economic risk: The development of the Vietnamese stock market depends on many factors, including

those closely linked to Vietnam's economic development. Economic growth in Vietnam will

encourage domestic enterprises to expand production, seek cooperation opportunities, and attract

foreign investment capital. This will have a positive impact on the development of the Vietnamese

stock market. Conversely, economic slowdown will adversely affect the growth of enterprises and

indirectly affect the development of the stock market, including the development of warrants.

Political risk: This is the risk arising from fluctuations in political events or changes in laws and

government policies that may affect investors interests.

the

Legal risk: This risk arises when the warrant issuer and/or the issuer of the underlying securities,

course of complying with laws and regulations, are affected by regulatory changes, non-

compliance, or disputes and litigation arising from related parties in daily operations, resulting
adverse movements in warrant prices.

in

in

Other risks: In addition, risks related to natural events such as floods and storms, or environmental

risks such as business activities causing environmental pollution or CO2 emissions exceeding

internationally prescribed thresholds, may affect the Vietnamese stock market.

Tax risk: Personal income tax payable by investors differs significantly depending on whether warrants

are transferred prior to maturity or held to maturity for exercise, as provided in Official Letter No.

1468/BTC-CST dated 05 February 2018 of the Ministry of Finance on tax policy for covered warrants.

Specific cases are set out in Section 8, Part VI of this Prospectus.

II. PERSONS PRIMARILY RESPONSIBLE FOR THE CONTENTS OF THE PROSPECTUS

Issuing Organization - Phu Hung Securities Corporation1.

Mr. Albert Kwang-Chin Ting

Mr. Chen Chia Ken

Ms. Do Thi Ai Vy

Mr. Liew Sep Siang

Title: Chairman of the Board of Directors

Title: Chief Executive Officer

Title: Chief Accountant

Title: Head of the Supervisory Board

We hereby confirm that the information and data contained in this Prospectus are accurate, true, and

complete, and undertake responsibility for the accuracy, truthfulness, and completeness of such
information and data in accordance with the facts known to us or as reasonably investigated and collecteр

by us.

2. Underwriting organization, Advisory organization
None

III. THE CONCEPTS

Covered warrants are securities with collateral issued by a securities company that entitle the holder to

receive a cash amount equal to the difference between the exercise price and the settlement price at the

time of exercise.

Underlying securities are securities used as the underlying assets of the warrants.

Issuer of the underlying securities is the entity issuing the securities that serve as the underlying assets

of the warrants.

Warrant issuer is the securities company that issues the warrants.
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Custodian bank is the bank that holds in custody and supervises the assets deposited by the warrant
issuer as collateral to secure settlement of the issued warrants, and is not a related person of the issuer in

accordance with securities laws and regulations.

Warrant holder is an investor holding warrants, who is also a partially secured creditor of the issuer and

is not the warrant issuer.

Strike price is the price used by the issuer to determine the cash amount payable to the warrant holder.

Conversion ratio is the ratio between the numbers of warrants required to be converted into one unit of

the underlying securities. The conversion ratio is rounded to four decimal places.

Expiration date is the date on which the warrant holder exercises the warrant, and the issuer is obligated
to settle for in-the-money warrants.

Outstanding warrants are warrants that have not yet matured and are currently held by warrant holders.

In-the-money (ITM) warrants are call warrants whose exercise price is lower than the settlement price.

Out-of-the-money (OTM) warrants are call warrants whose exercise price is higher than the settlement

price.

At-the-money (ATM) warrants are call warrants whose exercise price is equal to the settlement price.

Delta is the change in the price of a warrant corresponding to a very small change in the price of the

underlying security.

Formula:

Delta =
Change in the price of the warrant

Change in the price of the underlying security

The settlement price of the warrant upon exercise is the average of the closing prices of the underlying

security over five (05) consecutive trading days immediately preceding the maturity date, excluding the
maturity date.

The last trading date is the trading day that is two (02) days prior to the maturity date of the covered

warrant and is the final day on which the warrant symbol remains tradable. In the event that the warrant

is delisted due to the delisting of the underlying security, the last trading date of the warrant shall coincide

with the last trading date of the underlying security.

The theoretical hedging position is the expected quantity of underlying securities required to be held to

hedge the warrants, as determined in accordance with the hedging strategy of the issuer.

The actual hedging position is determined based on the quantity of underlying securities actually held;

the quantity of underlying securities pending settlement in the issuer's proprietary account used for

hedging purposes; the quantity of securities arising from the exercise of rights (stock dividends, share

issuances for capital increase from equity) on securities actually held in the proprietary account used for

hedging; and the quantity of securities converted where the issuer uses hedging securities that share the

same underlying as the warrants. Securities having the same underlying as the warrants include securities

actually held in the proprietary account and securities pending settlement in the proprietary account.

The abbreviations and acronyms used in this Prospectus shall have the following meanings:

CPI: Consumer Price Index

PIT: Personal Income Tax

CIT: Regarding Corporate Income Tax

HSX/HOSE: Ho Chi Minh Stock Exchange
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