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EDL-gen 2010 W30 Wi 20M 1,679

PTL 2008 NN 2014 235
SVN 1993 NI 2015 165
PCD 1997 @mgjzmzﬁﬂf]ﬁﬂj 2017 2,910
LAT 2008 MIUN=&NI 2018 100
MHTL 20M §11Jc§9 2018 400
LCTC 1988 MUIINIW 2018 40
VCL 2017 MUIINIW 2019 147
LALCO 2015 §1UL§9 2019 302
LCS 2013 N3y 2025 1,111
JDB 1989 MUDANIVNE LN 2025 1,125
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cﬁljsci”Jumugnéﬁumﬁﬁé’mcéﬁmmzUju?umzuynﬁjnéumo, n20IMIuiu MEshiuass
Garazuivs lovistiwemneuntad vl utHivdSgniiE13onzusutunsmodinduaio 83
vzlowisdnyduy ﬁﬁﬁ%’m%nmzUjucwumugmsmsuﬁﬂ‘ca PNS0010NNLd 20% LTV 13%
(Jutauzoa 4 U, €z ﬁ’lﬁjs‘g‘Cuéumsumuﬁimazm‘fJuggmﬁjﬁu 29010019 58U B WD
2026. fiou wINeNL8y YnugrwizdSSnRisonzuIuudSH0 né Wwiuneuniugz
ﬁmazmugntbsuemeuyus’mﬁu (VAT) thietdudifinn tdioddndE3nnzusulunzmindndu

[ @ 2

Q1. (3913 T0A0w, vxlovwgndddutwseneuuduiinmnio sndaluuluviwgnd

Fy8ussutin (efinnttitddndr3nnzusulunzmodinsudasbuzdofuw dejvmuieds
SamzfiniEwisnnzusulunzmodindu detduzdbnmufions war S8ndingosesiiv
ojnjwmzz.mm2?1Uﬁcé.uja0czﬁ.uL:ﬁ.uf’]°|znjU‘iéﬁaﬂmzﬁmﬁﬁﬁomSUjuiumsmﬂmanéu (S0 dige
Sz d0ao1udulatunudiurionzugulunzminginduaso.

3.2.3 muiinnzuiscAnnziiv.

‘iumwﬂ’mmwmzﬁomziﬂw‘cﬁﬁtﬁwémﬁoﬁﬁjﬁ: nidiuadidnniuniuudud) waz Jun
wnnzniivnztindeso, 380 way Hudy; Yscduognyuniusy S230 209 2UU a%0; Huadi
ﬁjOﬁU%UEEUUI‘I“]lJéj.UQSjﬂSjZﬁUEZﬁSﬂﬂUﬁjﬁU 20U0: negiugouyNay, N9IRUSIL, NeJRU
(lioniudifiutud3&n (Private Equity Fund: PE Fund) xas mwéﬂjﬁjnsﬁuwazﬁo&u
90U (Venture Capital: VC) ¢ sUU 219; ?1aJ95°1L:59jEyﬁU:ﬁjaﬁuccuoaowﬁmmwﬁﬂjﬁjmjﬁU

dunulalary (Infrastructure Fund); 1z auad1luduargzenidoluniugdu cas nwin
NEUIUODU-NILINNZUIUEILEOL.

3.3 mui‘njaawtgmajﬁumutajmjm:u_jmz‘fm

3.3.1 nudnouiBucelge) negndinduao
Sy ucanlinnzugnnzRo-F980 €hyza0 5 T 2006 111 2010 HfinEusejamszw
w3290 war [BEusoydimndity naga il 2010 way cﬁut’yﬁwwazﬁm?uﬁ 2011 L0ud
NWSaUAIRVA NN VINIENY JUU Q12 (M13eiRonzuin) [EY 51% 1z nzgndingu
2.cA10) (KRX) fiSU 49%, rw1ddmiugs) naga denesud dianw iy geguudugzuBn
UMV Ka U BUrdIn, Sazurdrwouniu densudiisiwouniulmg (CEO) 2n
A (AT $93691WouNIW (COO) L1 KRX. wrauntigg denaul: weauniioniy «ay
NdSmy, wreunAuduNILOLIN CRr A00UNmI0, YLaun3nnzuIy cay nudadud

YU, wreundindug «ay Sudndindu, way weeun IT.

002 tAdadunigung) 0ga d1ydudnnzd dounuBnnIunIvaleIy €z NIud
noamiiud; tWacdomududodufinaoiuEiTanyofiunuedwiariouinasnay 2008
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ar OzI0dinsua1; Sudonwdiuedisuboduin@onzRn deseiSunseniwinudindu
Ay Fnnzuiy 2e3dmeRiogsnmniiey war n13; Sdonuduadiniugignoiud uee Wit
OEINGNSuURD Gouniudiuddudiniuaunsiiiuee) (SRO); naga Wisubntufnanoudila
(MOU) soufiunzmadinduBuciu way axmoadinduin; fuadwnoruduiutduniudasi
AzUZNIUZNIUSDUIINOL UL NILENIUNDNISURSY NZYINTNSUID.

Grumndiuadl caz nwduyy Avtnns-2e tadEonudnadiundifivin caz Su
neunmuinGivnstindonggonucuaenoinutugeg ISy (Gemunzmndinduato) &1
D1R0nzuiuiy 03ga Wubiucouivngdnedudizuca way Hunziinee) nma; Huadifu
Ay SunsugztueInudSniAnnzuIy, gllanUjIJ (e Sudiniindu S18uncnIuse).
Enzigrnjuarwivesiaziuteh lnutédudnniuadueidigidnaiaziu Soft Ware was
Hardware. é"IC50ﬂ°lUgUﬂ5‘]L‘ElJE)U]‘lj:ﬂ"IlJ’50Lé;ljU3ﬁi'jOéﬂjﬁh‘mSSngﬂ‘lU%mﬂzUle, éJJUWUle
(Y é 219 §129)3ndwzin (SOE) zﬁﬁjﬁmﬂucﬁ’eu‘c2"§mmwju‘iiummmim 9 NE0WSY;
w2z ScdonwiuadacuonigniuiotisuzAndgfutn was gndnuingzwiune tunzyIn

as

Fnsuaro. Gwifn nzmingnduao 181 waz JuyBam aou 24 geiiu, Wiy SHEM
w13 9=UU waz VAN ﬁ?éﬁummﬁn29j]mzu,j°mziméumo €z J3F0IONZUIUDU 11
=UU;

Gauniduy) war donswiazdudinlulag nw%mnéquéﬂogm (ICT): nzgandngu
19 ‘Eﬁiﬂnmzmgsajmjmué 216U nzgIndngualo ﬁazi’)Umué’awrhmazﬁu%cﬁcﬁn
(HTS) é’jﬁmmﬁsu‘cmanaucéﬂ 53.24% 293@115’1%:1%11%’ 210819000 Tud 2024. FI0N1WY
fionzuiazdusd 20 war nudodud dwnmtnazduls (MTS) dediunoiwgzaonluniud

298 (tay (JnIUEHNZu29943tiu TnudIZndngu BCEL-KT &3dunudznsugouiuniy
TonzunzyIndiv 299 IUY Q7190.

grwwnidisytnogenrmadinguato (Crmasuses)
= JuUanEmIn:
WD 2025 nryNEnSuR10 SNl 23,493 AU Now 7.22% 297 GDP Wudy 1N
14.790 fifiu ) 58.84% cfjsznju fudiicuu 83700 2025 fouLINEYIncLUS U2 JDB

v

Zﬂ.lJ.lJlJﬂ"IC’I‘“UI’IO 5,925 cmu nowd1 25.22% 28jU1JS]°IC’I‘”ZT]’IOZﬂjU]JO SUOU?H?ISJEE.UUSIJESj

LALCO #iJgouudinzgnnoy 23.10%. S00180uuua1zn1029303808U9 20U 51.68%
290U 0INRIPI0 TunsyIndinduao.
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OEOTAY 4: YUANTDIN (Fovwdutiniv)
25,000 23,493
20,000
15,000 13882 7%

11,374
10,414 9,870 9,618 9,413
10,000 7,909 8,258
,169
5,000 ,254
,116 ,740 817 ,071 /054
,490 ,749 ,545

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B Market Cap. Of LSX (Bil LAK) H Free Float (Bil LAK)

agEUy; 02gI0gIngUR10 (LSX)

«Q a) el

»  Oogel 0LgIndinguato

4

[z} v L) LAl

G0zl nzgnginZualolufiognds Tugud 2019-2022 (J83U1IINVLWIUNIVLL

AzUIN28WELINIndN 19 (S0 THYUaIMILA IRV TUNEYInRURI0 tIESuBuNz vl Eunou. wie

2

§IRugnNIVCLRTUI0Uz8INGINID Gofslnsgniuao ndcvalivdudoduguivend

2023 (Jutivdr §3wiud 2025 GnILUUNIN 1,247.13 WUBY 97.06 0 § 8.43% tJsnju
fiud 2024.

Mwa1 5: Gogelinegindinduato tausl 2016-2025

LSX Index (CRSRCE LB —

1600.00

1400.00

1200.00

1000.00 N.N——N

L \\"\1\7"‘.\

£00.00

40000

010172017 0110172018 01/01/2019 01/01/2020 010172021 01012022 0170172023 010172024 01/01/2025
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MI02a1) 6: Gngeiliguwird 2025
1,600.00
1,400.00 =
1,200.00
1,000.00
800.00
600.00
400.00

200.00
0.00

QEISL: C1SPINGINEURI0

= UrAUIU €AY YUamwg 2wiingu

Tutaurgudgiuur Fynacdivdr Jeduwniug 2wdndul Sanmuwdiudy §: Tl 2025

' 2
@

Jrduiwnug 2:0$udigelo 79 3wy wWuSuaIn 14 s § WUSU 448% nJulsd 2024. Juan

nNwg 21ai9eln Tl 2025 W0V 107 GRU (Wugun 32 ANy § (WUSy 228% (Jenjunudiicu
U1, lougzauedo Juaig 2ufingu Jraduldawou 275.60 Jniu.

ML) 7 ULAUw Kay Yuamnug 2wiingu

10N 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

UrSuiwnig 22 51 20 19 73 22 16 9 15 80

218 (J1sw)

guamwd =9 114 344 93 89 158 74 40 25 33 107
&rv)

(Buu: Inenz 51 299 1195:)

S1u293033n3nnzuzulunzyginginduy fﬁﬁmu%’ 290078 [CUUSU29INTINIUNIVEAINYLN0
QoLzmgu (BCEL) way ﬁé}amcwjm@m?nmué’ 28 zmvm"’gm?umzmmﬁnéu §3?U8 2024 9
yougues) BCEL Hiusduiuniug 2w noud 75.36%, Sueeidddnuzdntuiinio uzmsuy
(EDL-Gen) nowtd1 15.1% 1z 12930330 uzmﬂﬁucéﬂé’mcés UzmaBy (MHTL) nowda 7.17%
mudndy. wsndwety, JxSumwnind ewéuasjﬁﬁﬁmﬁﬁjwﬁs 9 (1) NOLSWIIA 2.36% 2991
s'mmué 2108 Uii00. whwsoniBunsucnuéy 299 BCEL nouid1 6.71% cé’jcﬁuémmgw@j{ﬁ

0TUnEyIn car SUAUAUCLVIRZN 9393UcEUE 10 LroSy (VCL), J380 usmiiuiEducge
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UemBy (MHTL), «ay J3&nuzdntuinato uzodu (EDL-Gen) £308nmnsuwny 1.30%, 1.17%,
1.17% (T 0.28% 011UANU €Az SomBunsucnu$uSy tUUAINDII 0.2%. TUILsT 2025,
Jeduunwg2iusy 2ggnzuinIuniuiinurnniousm3y (BCEL) noudl 90.68% 293Jua18

o e

2905 VNN TUNzINGNSU €T YuaIn1ug 21a 2930380 1 IIFnNInnsuulunzgndndy

o

@

Nowid1 9.32% asjUzﬁmumué 219§ Uil Tunzyndndu. émm?}aumu%’ 21USU 299639
wre W waz M3Yznn €y 88.09% KT 1.91% asjUzﬁmumué’ 216%1900001090. i BCEL
Buuenniwg 2wsignedy 75.26 Bfiu, nouidt 90.68%; LCS Wuduiiud 2 2o3ud 2auniwéigg
20 2.85 Gfiu Nowtd1 3.43%. goudues] 10 H3Fndide Hisnnzuguiimou 4.88 ffiv noued

5.89% 29JUUOIMNIWE 21uigolin. SFuniuniugee dunsindnnzuniunzygnsuge) cudiod

' 2
o Q @

nuEisutmoyIu 3370 2024 Jujjun 3 YAzt HIN1WE 218 TUIWOV 900,024.40 AU €AY
994.20 10AIFENZIN2IALANI.

= nuluyiivinniug 2wiinguy nzginginguao

2

0382 tOJuyY) caz Onaztufivtnniug-21u$y (Wedwound1ugrnon way wWulenintidg

0]

'
a O

ﬁjzﬁngwmé 29uNSy E'WSf]C’]OEJjéU (Sy: :”mci’mmm‘lﬁomzmazﬁué’ 210lunznInnruIv 1 SU
71 o1 naga WD 2018 WeldidSnwguabudiu way Husiinsueetidifiu tay Wedmounouty
nonUWiundiSifudzangzitiy; Wufionious-2wsuSudhian 1§y Ly 100 §u WD 2016; A
cﬁ.UUzcwoéﬂé’ljé’-ewmummm@m (Market Order), éﬂ%jccuuﬁcﬁ’su‘ce (Conditional Order)
éﬂéj'asaja']ajnﬁﬂ (Preliminary Reserve Order) 10 2018; ‘cﬁezmmecam%’-mmm 09:00 — 11:30
Uy 09:00 — 15:00 TUY 2019; ‘cfﬁﬁguccuumué’-ew$m’ﬂn"émomme (Block Trade) 1ud 2019;
thdudiosiouainn (Tick Size) Tud 2019; thgsyunWGIIR VYOI NITY gjwm%utmaﬁ

v s

21303ud091209011 TUd 2017 (Wodwounorugznon THENINEI28INEUINQLIASVEUTHIILINS-

P v 4
Y v @

21 1930081 war Juyydutguituctas taus WethiddjRuRmeyunjofiugrwiwniug 21usus

0]

(23

13ULA g ldGIRui2yuiutiou neufinduTRRuTunzyIniiualo.

1
°

Ba1, mzuinudioniugiay hrInniionzwiaziu (s Mhno1ugznonnddgniuluniulsy
(uc21oen AzndITVETINSU 1y Juuinnzuiniu toutueddiingy Wudiu 1wl BCEL-one.

ajjonuniudionzur ntdd1l28d0muniug 2winiivyuting dousutuutdifiuge toy (Semi-

Automated System) (g3 mnuzIn0zBURINSU €z NS 20INSUTU Naga J10008 €ar 018
niaziu war Avin wnwse8unnuiupues) 022 138000 war Juzdnfiwiwddunow.

- 2038 2w Gindu: 08:30 (1) 15:00 LUJ; NIVYUL LU (D7 08:30 - 09:00 LUJ
wonilnainadn. NUUzJUINIBNEIET] (031 14:50 - 15:00 LUdieNTN10100;
- muAdoRUaLSUTUNIWE 210MP0FI[FUNIVS 210FNSU iU 100 Fooloy;

o 4 & a @ o & o a o & o 4 2 2
- YzwndndiSetw D 3 Yzwn 8: 1) &ndgdfio, 2) adiniunzmin 3) adiiirmiontSdoii;
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- mumdoRinl 10 % 2ogRiertiuniy; SEulinaaoein 100%;

- mwémzc‘j’uzjjjmué 290 T+2 (slsjﬁi'mnzmuzjjjmnmwé 2%8));

- mzfmJj.umlJ% 21usucuudnned (Normal Trade ) way n1us 21UV [(UUIVDVYIE
(block Trade) Uy 0.34% 293JuaInu % (AT NIUR%L; éawémmmzhw;.umué 21051
eSuicin (HTS) was muéawéumuﬁﬁ (MTS)wlu 0,316% 293.1;3Js'nmu§2'10$11.

- J“Juflﬂﬂ’IU%2’IUE§‘IUQ$€JU§UE5ETJO (Home Trading System “HTS”) JSnn1gow
mw§ 2'102;3“18:1:’)“111“111% 2ﬂUtbﬂU293mﬂj§aJ Wby mu%aw’ﬂnmﬁtﬁwmuuﬁﬂ €z
mw§ 21821u0UY°8 (Block Trading). mu%a'w HTS Tud 2024 now(81 53.24%
293.9115'1“111“111% 218119000, FoU mw§ 290 INned Az 69U Block Trading noucda
44.36% (R 2.40% MUITU. $15U T 2025 N 2ty HTS nowud 48.89%, way
N8 21etmuLIssin NoUdT 51.11%.

f A z 4 1 o é f 4 o o
3.3.2 nﬂUﬁﬂjﬂOﬂUEZU[EEj?mttnﬁﬂnﬂUﬂJﬂnﬂjﬂﬂUmnzu

(leSudsfiutdnuifisutmonaziognguegiznidudnidugdngu dacdutddayd
Jedodiww war ge0agIfuazujunuiionngen, saag 1S a8 tunwiuas) war Gnnwsen

'
@ as (%%

Jusnntwingu 13180 lnuszwizcluniuguaeldSindnducuuiianinolus]y) (Risk-Based

Supervision) cﬁsé’]nglj.ummnwmwé.uasﬂzj’ﬁmjucz}'“nﬁumﬁw, ﬁmuﬁjnammﬁuzﬁ §j£§jlm'llJ
nonNIcuudNNEd Az NIUGNMIUNoONNIAIUEeNE ]I tbwmufn‘téaz8U§lj§gumﬂj§c§nimsﬁn
e tfiesnnuaiupuinoiuasfio way éywﬁaawﬁnﬁsj, Socaudy, éj"li’]umuéuasjmmﬁw%
mjﬁwﬁjnéugu zﬁ‘cﬁ%umwgusswm 092 LU tdINn1uE17218900010N20NIIVNIYONL I

o

9dudnned 1y hdeududiviiugguasifinesifioniounnio Tunwaunglnnas tass.

o

‘Ewmwmuwmm”mwumwiajmj, Ue amm n1lol «az Nudune), 002 ‘cmmcammuammu
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o
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(Unofficial Translation)

LAO PEOPLE’S DEMOCRATIC REPUBLIC
PEACE INDEPENDENCE DEMOCRACY UNITY PROSPERITY

Prime Minister No. 261/PM

Vientiane Capital, dated 07 August 2026

Decree

On the Endorsement and Promulgation of the 10-year Strategic Plan on
Capital Market Development of the Lao PDR (2026-2035) and Vision

Towards 2045

- Pursuant to the Law on the Government of Lao PDR No. 03/NA, dated 16 November 2021;
- Pursuant to the Law on Securities, No. 34/NA, 3 December 2019;
- Pursuant to the proposal of the Lao Securities Commission, No. 04/LSC, dated 25 June

2026.
The Prime Minister of the Lao PDR
issued the Decree as follows:
Article 1 To Endorse and promulgate “The 10-year Strategic Plan on Capital Market

Article 2

Article 3

Article 4

Development of the Lao PDR (2026-2035) and Vision Towards 2045

The Lao Securities Commission shall act as a center in cooperation with ministries,
ministry-equivalent agencies, local administration authorities, and relevant
stakeholders in implementing the 10-year Strategic Plan on Capital Market
Development of the Lao PDR (2026-2035) and Vision Towards 2045.

All ministries, ministry-equivalent agencies, local administration authorities, and
relevant stakeholders shall acknowledge and cooperate in implementing this Decree
effectively.

This Decree shall be effective from the date of signature.
Prime Minister of the Lao PDR

Sonexay Siphandone

75
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Lao Securities Commission

The 10-year Strategic Plan on Capital Market
Development of the Lao PDR (2026-2035) and
Vision Towards 2045

Vientiane, August 2026
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Foreword

Since the Government of the Lao PDR implemented the comprehensive new approach based
on the Party's principles in 1986, the economy of the Lao PDR has developed and expanded
continuously. Based on the need for socio-economic development in the new period, financing from
commercial banks alone could not meet the demand for substantial, long-term fundraising at an
appropriate cost, which created limitations in raising funds to expand production and various services
of enterprises.

Therefore, the Lao People's Revolutionary Party recognized the necessity of creating a
comprehensive domestic financial market system as a strategic mechanism to support long-term
fundraising, as clearly defined in the Resolution of the 8" National Congress of the Party. Based on
the direction of the Party’s Resolution, the Government incorporated the establishment of the capital
market (securities exchange) into the 6™ Five-Year National Socio-Economic Development Plan
(2006-2010), assigning the Bank of the Lao PDR to take the lead in researching and preparing for the
establishment of the securities exchange.

Through the in-depth guidance and leadership of higher authorities, combined with the
proactive efforts of the Lao Securities Commission (LSC), with the Lao Securities Commission Office
(LSCO) serving as its secretariat, and the support of relevant sectors, the Lao Securities Exchange was
established on October 10, 2010, and commenced its first day of securities trading on January 11,
2011.The opening of the securities exchange marked a historical milestone, contributing to a more
balanced financial system and serving as a crucial mechanism for long-term fundraising. This not only
provided a new source of capital but also served as a mechanism for strengthening enterprises’
financial and organizational capacity and transforming their governance toward higher standards of
management and transparency, thereby contributing to the continuous socio-economic development
and growth of the Lao PDR.

During 20102025, with the aim of ensuring that the Lao capital market developed and
operated in a systematic manner with a clear development direction, while fully supporting the socio-
economic development of the Lao PDR, particularly by creating long-term fundraising channels at
lower costs for enterprises, the first 10-year Strategic Plan on Capital Market Development of the Lao
PDR (2016-2025) was developed. The Government subsequently issued a decree to endorse and
promulgate the Strategic Plan on 10 March 2015. Subsequently, the Strategic Plan was updated as the
10-year Strategic Plan on Capital Market Development of the Lao PDR (2021-2030) and Vision
Towards 2035 (Amended), which was endorsed and promulgated on 29 August 2022. Therefore, to
ensure that the development of the Lao capital market remains aligned with the economic conditions
and capital market circumstances of the Lao PDR, as well as regional and international environments
evolving in each period, it is necessary to evaluate the implementation of the Lao PDR’s capital market
development over the past 10 years (2016-2025) and formulate the Strategic Plan on Capital Market
Development of the Lao PDR for the Next 10 Years (2026—2035) and Vision Towards 2045.

In formulating this strategic plan, the Lao Securities Commission reviewed the environment
and assessed the changing circumstances in the new period, while placing emphasis on the
participation of stakeholders at various levels in the capital market, ranging from investors and market
participants to relevant domestic and foreign supervisory authorities. This was conducted by adhering
to transparency to build confidence in the supervision of securities activities and enhance the efficiency
of the capital market. At the same time, promoting cooperation with relevant stakeholders from both
the public and private sectors is a key factor in driving the work of the Lao Securities Commission
Office to achieve its targeted outcomes, ensuring the sustainable growth of the Lao PDR's capital
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market and the gradual enhancement of its competitiveness at the international level. The formulation
of this strategic plan is based on the following primary factors:
1) Resolution of the 12 National Congress of the Lao People’s Revolutionary Party;
2) Resolution of the 5" Congress of the Party Committee of the Bank of the Lao PDR (2026~
2030);
3) Government Resolution on the Division of Responsibilities for Implementing the Resolution
on Building an Independent and Self-Reliant Economy in the New Period, No. 05/GOV, dated
May 21, 2024;
4) The 10" Five-Year National Socio-Economic Development Plan (2026-2030);
5) Pending issues in the operation of the capital market over the past 10 years (2016-2025) and
the results of consultations with capital market stakeholders;
6) General international and regional trends, as well as domestic financial and monetary
development circumstances.

This amended strategic plan replaces the “The 10-Year Strategic Plan on Capital Market
Development of the Lao PDR (2021-2030) and Vision Towards 2035,” which sets out the overall
directions, targets, and strategies for capital market development of the Lao PDR over the next 10
years (2026-2035), together with the 5-year Capital Market Development Plan (2026-2030). This
strategic plan consists of four main strategies, including 1) Strengthening fundraising mechanisms
through the capital market; 2) Expanding and strengthening capital market infrastructure and
developing securities products; 3) Expanding, protecting, and strengthening investors; 4) Developing
the capacity of the securities supervisory authority.

The structure of this strategic plan is divided into 4 parts as follows:

1. PartI: Significant Context of Capital Market Development in the Lao PDR over the past 10
years (2016-2025);

2. PartII: Vision Towards 2045 and Strategic Plan on Capital Market Development of the Lao
PDR for the Next 10 Years (2026-2035);

3. Part III: Capital Market Development Plan of the Lao PDR for the 5- Year Period (2026-
2030);

4. Part IV: Methods of Implementation.

I sincerely hope that this Strategic Plan will serve as an important reference document for the
relevant stakeholders in developing detailed work plans and implementing them in accordance with
their respective roles and responsibilities to ensure the highest efficiency and effectiveness of the work.

On behalf of the Lao Securities Commission, I would like to express my sincere gratitude to
all stakeholders for actively contributing to the formulation of this strategic plan to its successful
completion as assigned and with high efficiency.

Chairman of the Lao Securities Commission

Saleumxay Kommasith
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Financial Market

Money Market

Capital Market

The Lao Securities
Commission (LSC)

The Lao Securities
Commission Office
(LSCO)

Lao Securities Exchange
(LSX)

Securities Company

Fund Management
Company

Asset Valuation Company

Custodian Bank

Definitions

means a market that links those who have accumulated capital
with those who wish to use capital, divided into two types: the
money market and the capital market.

means the market that performs financial transactions using
financial instruments, including deposits, loans, and other
instruments, through financial intermediaries such as banks and
non-bank financial institutions.

means a market that performs financial transactions with direct
long-term capital allocation between those who wish to use
capital and those who have accumulated capital.

means a non-standing organ and is the supreme organ of the
securities supervisory authority, having responsibility for
supervising securities activities in a centralized and uniform
manner throughout the country by assigning the Lao Securities
Commission Office to be directly responsible for the supervision,
monitoring, and inspection of securities activities on the basis of
coordination and exchange of information with other relevant
authorities.

means an organization that acts as the secretariat for the Lao
Securities Commission in the supervision, monitoring, and
inspection of securities activities, and is an organization
equivalent to department level and is under the supervision of the
Bank of the Lao PDR in terms of personnel.

means a financial institution that operates businesses relating to
securities listing, trading, and clearing.

means a financial institution that operates a securities business.

means a financial institution that operates businesses relating to the
establishment and management of collective investment funds.

means a domestic or foreign juristic person providing asset valuation
services in the securities sector.

means a commercial bank established under the law or a foreign
commercial bank authorized to provide custody and asset
management services and be a representative in protecting the
rights and benefits of investors.
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Audit Company

Credit Rating Agency

Corporate and
Government Bondholders’
Representative

Securities activities

Securities

Share

Corporate bond

Government bond

Private Equity (PE)

means an enterprise established and authorized to operate a business
by providing audit services in accordance with applicable laws.

means a juristic person established in accordance with relevant laws
or a foreign credit rating agency that provides credit rating of quality
and risk for companies and securities in the securities sector.

Means a commercial bank or securities company established in
compliance with relevant laws, or a foreign commercial bank or
foreign securities company providing services as a representative of
investors to monitor the exercise of rights and performance of duties
of the issuer of corporate bond and government bond as prescribed
in the prospectus or other relevant documents.

means the issuance of shares and corporate bonds, the operation of
shares and corporate bonds issuing companies, listed companies,
collective investment funds, securities intermediaries, securities
business professionals, securities associations, securities exchange,
securities depository center, and unfair trading.

mean financial instruments which comprise shares, corporate bonds,
government bonds, fund units, derivatives, and other types of
securities as defined by the Lao Securities Commission. The holder
of the securities shall have the rights and benefits according to the
characteristics of each type of securities.

means an equity type of securities used by a public company to
mobilize funds divided into units of equal value. The shareholder
holds the status as the company's owner and is entitled to rights and
benefits pursuant to their shareholding ratio.

means a debt type of securities used by a company to mobilize funds
divided into units of equal value and pre-determined return of equal
rate, in which the holder has a status as a company's lender in
proportion to the amount of corporate bonds they hold.

means a debt type of securities used by the government to mobilize
funds divided into units of equal value and pre-determined return of
equal rate and the holder has a status as a lender in proportion to the
amount of government bonds they hold.

means a type of private fund that has an investment objective of
investing in medium-sized and large enterprises.
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Venture Capital (VC)

Investor

Securities Business

professionals

Institutional investor

Securities business

Listed company

Corporate Governance

(CG)

means a type of private fund that is established and raises funds
from individuals or juristic persons for investment in start-up
businesses or small-sized businesses with long-term development
potential.

means individual investors and institutional investors, both domestic
and foreign, who invest in securities.

means a staff of securities companies or fund management
companies who possess educational qualifications, experience and
obtain a securities business professional certificate from the Lao
Securities Commission, including securities brokers, securities
dealers, financial advisors, investment advisors, securities analysts,
fund managers, and other securities business professionals as
defined by the Lao Securities Commission.

means a commercial bank, securities company, collective
investment fund, insurance company, social security fund, and
other institutions or other entities as defined by the Lao Securities
Commission.

means being a securities brokerage, securities underwriting,
financial advisory, and collective investment fund management.

means a company authorized to list its shares on the securities
exchange.

means the effective management process of the company aimed
at ensuring accuracy, transparency, and fairness to the company's

stakeholders.
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Part1
Significant Context of Capital Market Development in the Lao PDR over the
past 10 years (2016-2025)

I. Summary of the Economic Situation and Capital Market Development in the International,
Regional and Lao PDR Context

1. Economic Situation and Capital Market Development in the International and Regional
Context
The international economic situation has faced numerous challenges, uncertainties, and
difficulties, while environmental protection remains an important trend in international economic
development. Major economies have increasingly adjusted their strategies regarding cooperation and
competition. Economic integration continues to make progress despite geopolitical conflicts, trade
wars, the restructuring of global production and supply chains, international economic and financial
issues, global warming from climate change, technological advancements, and other factors.
Regarding regional economic growth, there is a downward trend caused by changes in external
demand and rising trade barriers. This trend is driven by three primary factors, including increasing
uncertainty in economic policies, particularly trade policies; the adjustment of import tariff measures
by major economies, which affect regional trade and products; and the declining growth rates among
major economies. Nevertheless, countries in the region have formulated policies to reduce
unemployment rates, expand business production capacity, and promote sustainable transitions toward
climate conditions, which are expected to enhance the regional economic growth. Alongside
formulating comprehensive long-term policies to control such uncertainties and ensure sustainable
growth, focus has been placed on creating new innovation, undertaking internal reforms, and
strengthening regional and international cooperation.

In recent years, international capital markets have developed continuously, with a notable
expansion in the volume and trading value of large securities exchanges, reflecting increased investor
confidence. Furthermore, international capital markets have increasingly focused on sustainable
development, the utilization of artificial intelligence (Al), innovation, and the adoption of crypto
digital assets. New principles are being researched to promote the capital market as a driver for the
digital economy, while encouraging enterprises to take greater responsibility for environmental
protection to support inclusive and sustainable economic growth. Meanwhile, capital markets in the
region have increasingly moved toward greater integration to facilitate information exchange,
fundraising, and investment, where liquid capital markets serve as financial circulation channels for
those in need of capital, while expanding investment options for domestic investors and strengthening
economic stability. Countries in the region are focusing on constructing capital market infrastructure
to enable cross-border linkages and align with international standards based on each country's actual
capacity. They emphasize quality and service development to attract more investment, while
supporting innovative enterprises, startups, and environmentally friendly businesses. This builds
confidence in regional capital market development and enhances supervisory efficiency to ensure
accuracy, transparency, fairness, and sustainability.
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2. Economic Situation and Capital Market Development in the Lao PDR

2.1. Economic Situation in the Lao PDR

The economic situation in the Lao PDR has undergone various transformations and
improvements, with the economy growing at an average annual rate of 4.5% in recent years. This
growth has been driven by key sectors, including services, electricity, mining, agriculture, and
industry. Among these, tourism sector has expanded significantly to become an important sector
contributing to the economic foundation of the Lao PDR. In addition, the industrial sector has
developed continuously, particularly electricity generation and electrical equipment manufacturing,
which have experienced high growth rates, thereby successfully meeting both domestic and external
demand. Infrastructure has also improved, especially transportation and logistics, including road
repairs, expressway construction, and railways, which have facilitated the transport of goods, services,
and tourism effectively. Nevertheless, rising inflation continues to affect business production costs,
household expenditures, and the growing labor shortage. Although these pending issues have impacted
the capital market development of the Lao PDR, the expansion of enterprises in key sectors such as
electricity, infrastructure, and tourism, serves as an essential foundation for expanding the enterprise
base to raise capital through the capital market, which will help increase the demand for long-term
capital and drive the development of new securities products in the Lao capital market.

Table 1: Gross Domestic Product (GDP) Growth
Content 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

GDP Growth 7% 69% 63% 55% 33% 3.5% 44% 42% 4.3% 4.8%
(%)

GDP per 2.41 2.54 2.46 2.55 2.53 2.56 2.59 2.65 2.72 2.76
capita (USD

1,000)

Source: National Statistics Bureau

2.2 Capital Market Development in the Lao PDR
Over the past 10 years, the Lao capital market has actively contributed to implementing the

Party’s directions and the National Socio-Economic Development Plan, fostering continuous,
balanced, and sustainable business expansion. During the initial development phase (2016-2025),
under the Strategic Plan on Capital Market Development, supervisory systems, regulatory
mechanisms, and organizational structures were established and improved to systematically support
the operations of securities supervisory authority and capital market participants. This created
opportunities for both public and private enterprises to raise funds through the capital market at
relatively low costs to support their business expansion, while gradually enhancing their organizational
structures, financial positions, and corporate governance (CG). Additionally, the Lao capital market
has made a concrete contribution to establishing the foundation for a balanced financial market in the
Lao PDR. In the past, the Government endorsed the first 10-Year Strategic Plan on Capital Market
Development of the Lao PDR (2016-2025) and the 10-Year Strategic Plan on Capital Market
Development of the Lao PDR (2021-2030) (Amended), providing the development of the Lao capital
market with a strong, structured, and systematic foundation. The amended strategy comprised 5
programs, 10 projects, and 42 work plans. Under the close leadership of the LSC, along with the
dedicated efforts of capital market personnel, the implementation of the programs, projects, and work
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plans outlined in the strategy for the 2016-2025 period achieved a completion rate of over 90%, as
reflected below:

Throughout the past ten years, the capital market system has achieved outstanding results

as follows:

)]

2)

3)

4)

S)

6)

7)

8)

New channels for fundraising and investment have been established for both the public and
private sectors, with access to these funds being effectively supervised. By the end of 2025,
public and private enterprises raised a total of LAK 67,826 billion from domestic and overseas
sources through the issuance of shares, corporate bonds, and government bonds through the
capital market, equivalent to 20.85% of GDP (2024).

Government revenue from profit tax on listed companies has increased. In 2025, total profit tax
collected from listed companies reached LAK 471.69 billion, compared to LAK 272.32 billion
prior to their listing on the Lao Securities Exchange (LSX), representing a 73% increase;
Financial discipline among 12 securities issuing and listed companies has been strengthened,
including maintaining accounts in accordance with the law, undergoing audits by external
auditors, regularly complying with reporting and information disclosure requirements, and
conducting corporate governance assessments to promote more professional management.
These measures have enabled the Government to collect tax revenue from listed companies more
comprehensively, while expanding opportunities for enterprises to access sources of funds both
domestically and internationally and enabled them to expand their business networks;

The Law on Securities has been amended, and 109 regulations under the law have been
formulated and amended (95 for external use and 14 for internal use). In addition, securities
investigators have been established and appointed to oversee securities-related offenses, leading
to the successful investigation and enforcement actions taken in 10 cases of regulatory
violations;

The organizational structure of the securities supervisory authority has been systematically
improved, while bilateral, multilateral, and international cooperation has been expanded to
access technical assistance. In 2024, the LSCO successfully hosted and chaired the ASEAN
Capital Markets Forum (ACMF), significantly enhancing the role of the Lao capital market on
the international stage.

Tax policies have been implemented to attract securities issuers and investors to the capital
market, including @ reducing the profit tax rate for listed companies from 20% to 13% for a
period of four years from the date of listing on the Lao Securities Exchange, ® exempting the
government’s portion of share trading fees, ® exempting income tax on interest from corporate
bonds or government bonds, returns from fund units, or income from investments in other
financial products authorized by the LSCO; and @ exempting value-added tax (VAT) on returns
derived from investment in securities listed on the Lao Securities Exchange;

The LSX successfully enhanced its IT system and trading channels, including the government
bond trading system through the LSX, Home Trading System (HTS), Mobile Trading System
(MTS), and online account opening. These developments enhanced securities trading
convenience for investors, contributing to the development of the capital market in the Lao PDR.
In addition, the business operational mechanisms and relevant regulations of the LSX were
improved to strengthen member supervision, securities trading, and securities depository
services.

Securities intermediaries have been comprehensively developed to support securities business
operations, with a total of 42 entities currently in operation;

10
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9) Personnel in the capital market sector possess specialized knowledge and professional skills in
the capital market, with a total of 65 certified securities business professionals. They receive
ongoing professional training and provide services ethically. In addition, various channels are
used to disseminate information on securities activities to increase public awarness and
understanding of the capital market and encourage participation in securities trading in
accordance with individual financial capabilities.

10) Furthermore, the capital market sector has contributed to Anti-Money Laundering and
Combating the financing of Terrorism in Lao PDR by strictly monitoring both domestic and
foreign investors investing in the Lao capital market through customer identification
mechanisms (KYC and CDD).

Details of Achievements, Pending Issues, and Lessons Learned:

3. Achievements of Capital Market Development in the Lao PDR over 10 years (2016-2025)
3.1 Strengthening of the Securities Supervisory Authority
3.1.1 Strengthening of the LSC and LSCO

To ensure the effectiveness of the working regime of the LSC and LSCO, the roles of
the LSC and LSCO have been separated by formulating the Decree on the LSC and the Decision
on the LSCO, consequently facilitating a more efficient operation. According to such
legislation, the LSC and the LSCO have concentrated on their duties of supervising and
developing the Lao PDR capital market to be efficient, transparent, and fair, as well as to reduce
risks to the financial system. The LSC and LSCO closely coordinate and cooperate with capital
market participants and all relevant stakeholders to gradually develop the capital market as well
as the Lao PDR's economic development. In addition, securities investigators have been
established and appointed. The LSC’s organizational structure currently consists of a chairman,
2 vice-chairmen, 7 commissioners, and 1 secretary. In addition, the LSCO acts as the secretariat
for the LSC in policy research, regulation, and supervision of securities activities and securities
exchange. The LSCO consists of six divisions, including the Personnel and Administration
Division, Legal Division, Securities Issuance Supervision Division, Securities Intermediaries
Supervision Division, Market Supervision Division, and Training and Education Division;
There are a total of 48 employees (25 women), including 3 LSCO executives (2 women), 15
heads of divisions and deputy heads of divisions (6 women), and 30 technical officers (16
women). Regarding education, there are 29 employees with master's degrees (17 women), 16
with bachelor's degrees (7 women), 2 with higher diplomas and 1 with a diploma.

3.1.2 Formulation and Amendment of Legislation and Macro Policy on Securities
Activities

The Law on Securities has been amended, and 109 regulations under the law have been
formulated and amended (95 for external use and 14 for internal use). Enforcement measures
were taken against 10 cases of regulatory violations and several entities operating securities
businesses without authorization were monitored. Additionally, in coordination with relevant
parties, the 4 key policies were succesfully fomulated, specifically regarding tax incentives for
listed companies and the exemption of securities trading fees to encourage fundraising and
investment in securities, including @ reducing the profit tax rate for listed companies from 20%
to 13% for a period of four years from the date of listing on the Lao Securities Exchange, @
exempting the government’s portion of share trading fees, ® exempting income tax on interest
from corporate bonds or government bonds, returns from fund units, or income from

11
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investments in other financial products authorized by the LSCO; and @ exempting value-added
tax (VAT) on returns derived from investment in securities listed on the Lao Securities
Exchange, services of the securities exchange, Lao securities intermediaries, and other services
in the field of securities activities.

3.1.3 Development of Information and Communications Technology Systems of the
LSCO

To enhance the role of the LSCO and enable capital market activities to be carried out
in a smooth, modern, safe, and effective manner, aiming to facilitate and respond to the demands
of securities activities supervision in the new era, the LSCO coordinated with relevant sectors
to develop and improve information and communicatios technology systems for securities
activities supervision and internal data administration within the LSCO, completing 10
enhancements across 9 systems, namely: 1) online reporting system from listed companies, 2)
online public complaint system, 3) investor trading reporting system through securities
companies, 4) securities issuance application and approval system, 5) securities trading
reporting system, 6) securities intermediaries licensing or approval system, 7) securities
companies financial reporting and analysis system, 8) Online notice board system, and 9)
Accounting system and document management system. Furthermore, the LSC website has been
improved for modernization and enhanced security. Additionally, mechanisms for managing
information and communications technology infrastructure have been upgraded to ensure
greater reliability. This included the formulation of Guideline on Program Management of
LSCO and the adoption of data hosting services with high-assurance providers in terms of
infrastructure and security. These improvements are intended to enhance the standards of
system management, ensure stability, and support the operations of the LSCO.

3.1.4 International Cooperation

According to the policy directions set out by the Party and Government, the Lao
Securities Commission Office has continuously enhanced the international cooperation in the
form of bilateral, multilateral and international organisations cooperation to obtain technical
assistance, funding, lessons learned, human resources development, and information exchange
for the development of the capital market sector. Under bilateral cooperation, the LSCO has
signed Memorandum of Understanding (MoU) with the securities supervisory authorities of
Viet Nam, China, Thailand, and Cambodia. In addition, the LSCO has maintained bilateral
cooperation with the securities supervisory authorities of the Republic of Korea, Japan, and
Hong Kong, as well as with the Thai Institute of Directors (Thai IOD), CPA Australia, Global
Green Growth Institute (GGGI), Nomura Research Institute, Embassy of Luxembourg in the
Lao PDR, and Embassy of the United States of America in the Lao PDR. In terms of multilateral
cooperation, the LSCO has signed a multilateral MoU with the securities supervisory authorities
of five countries in the Mekong Basin and has actively cooperated and participated in various
meetings within the ASEAN and ASEAN+3 frameworks. These include the ASEAN Capital
Markets Forum (ACMF) at the level of ACMF Chairs and ACMF Deputies, the Working
Committee on Capital Market Development (WC-CMD), the ASEAN Bond Market Forum
(ABMF), the Cross-Border Settlement Infrastructure Forum (CSIF), the ASEAN Taxonomy
Board, and other related meetings. Notably, in 2024, the LSCO was honoured to host and chair
the ASEAN Capital Markets Forum (ACMF). During this period, the LSCO successfully
organized ACMF meetings, the 20" Anniversary Celebration of the ACMF, International
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Conferences, trainings, and other related activities. Under the international organisations
cooperation, the LSC was approved as an associate member of the International Organization
of Securities Commissions (IOSCO) in September 2018, raising the role of the Lao PDR and
the LSC on regional and international stages. Currently, the LSC is in the process of applying
to become an Ordinary Member of IOSCO, with the target of achieving the Ordinary
Membership by 2027. Additionally, the LSCO maintains ongoing cooperation with key
international partners, including the Asian Development Bank (ADB), the World Bank (WB),
the International Finance Corporation (IFC), and the Organisation for Economic Co-operation
and Development (OECD).

Under this international cooperation, the LSCO has been able to obtain technical
assistance in various areas, including sending staff members for short-term secondment at
foreign securities supervisory authorities more than 20 times, sending staff members to
exchange lessons abroad more than 220 times in both in-person and online formats, and
successfully organizing more than 100 seminars in Vientiane Capital. In addition, the LSCO
has received EUR 500,000 in financial support under the Triangular Cooperation in the Finance
Sector among the Lao PDR, the Socialist Republic of Viet Nam, and Luxembourg, as well as
technical assistance (TA) to engage experts to provide technical advice for the development of
the capital market of the Lao PDR.

3.2 Fundraising through the Capital Market, Strengthening Listed Companies, and
Developing Securities Products

3.2.1. Fundraising through the Capital Market (Primary Market)

To encourage and strengthen the capital and internal management of listed companies
and domestic enterprises in the Lao PDR, during the 10-year period (2016-2025), the LSCO
successfully authorized 9 companies to issue corporate bonds, consisting of 1 domestic issuance
and 19 international issuances, raising a total of LAK 63,072.45 billion, equivalent to 19.39%
of GDP. This included the issuance of corporate bonds by companies listed on the Lao
Securities Exchange, namely: Souvanny Home Center Public Company (SVN), which issued
USD corporate bond through private placement once in 2023; and EDL-Generation Public
Company (EDL-Gen), which issued THB and USD corporate bonds in Thailand 10 times
between 2016- 2023. In terms of fundraising through share issuance, there were no additional
companies issuing shares and listing on the Lao Securities Exchange from 2020 to 2024.
However, in the fourth quarter of 2025, two companies conducted Initial Public Offerings
(IPOs), namely: Lao-China Securities Public Company (LCS), which raised LAK 14.44 billion,
and Joint Development Bank Public (JDB), which raised LAK 656.15 billion and subsequently
listed on the Lao Securities Exchange. In addition, Banque Pour Le Commerce Exterieur Lao
Public (BCEL) successfully issued ordinary shares offering valued at LAK 841.91 billion.
Furthermore, the delisting of one listed company was completed, resulting in a current total of
12 listed companies on the Lao Securities Exchange. This brought the cumulative capital raised
through share, corporate bond, and government bond issuances in the capital market to a total
of LAK 67,826 billion, accounting for 20.85% of GDP in 2024. This total comprises share
offerings of LAK 8,331.25 billion, accounting for 12.28% of total fundraising; domestic
corporate bond issuances of LAK 52.50 billion, accounting for 0.08%; overseas corporate bond
issuances of LAK 25,972.94 billion, accounting for 38.29%; and government bond issuances
of LAK 33,469.65 billion, accounting for 49.35% of total fundraising.
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Table 2: Fundraising through the Capital Market 2010-2025 (Billions of LAK)
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To encourage companies to have the opportunity to issue securities and list on the Lao
Securities Exchange, the LSCO, in collaboration with the Ministry of Finance and relevant
parties, has selected targeted state-owned enterprises to assess and prepare for the issuance of
securities. The Government approved the use of business expansion funds and accumulated
funds, in accordance with the enterprises’ regulations, to improve and strengthen these
businesses in terms of organizational structure, business operations, and business management,
ensuring the readiness of state-owned enterprises for fundraising through the capital market.
Currently, the LSCO is reviewing and discussing the procedures for a number of targeted
enterprises regarding the issuance and listing on the Lao Securities Exchange.

Regarding the issuance of government bonds through the Lao capital market from 2018
to the present, the total amount has reached LAK 33,469.65 billion, comprising LAK 10,303.53
billion, CNY 0.76 billion, THB 20.74 billion, and USD 0.29 billion. In 2024, new series of
government bonds in LAK, THB, and USD were listed on the Lao Securities Exchange,
reflecting an increase in the issuance of government bonds in foreign currencies. Among these,
THB government bonds amounted to more than THB 5.44 billion, an increase of 81.48%
compared with 2023, while USD government bonds amounted to USD 113.38 million, an
increase of 102.07% compared with 2023. Meanwhile, LAK government bonds amounted to
LAK 1,042.39 billion, a decrease of 71.85% compared with 2023. In 2025, government bonds
in CNY issued through the securities exchange reached CNY 613 million.

3.2.2. Strengthening Listed Companies

In strengthening listed companies, the reporting and disclosure of information by listed
companies have been strictly monitored, and notifications were issued to listed companies
regarding the implementation of International Financial Reporting Standards (IFRS).
Monitoring and evaluation of the implementation of the Guidelines on Corporate Governance
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(CQ) for Listed Companies in accordance with the CG Scorecard have also been conducted,
and responsibility for implementing this task has been assigned to the Lao Securities Exchange.
Currently, there are a total of 12 listed companies, as 1 company delisted from the Lao
Securities Exchange in 2023, namely: Lao World Public Company (LWPC). It has been
observed that many enterprises in the Lao PDR maintain good operational performance but do
not intend to raise fund through the capital market and list on the Lao Securities Exchange.
Consequently, the LSCO, in coordination with relevant sectors, reviewed the conditions of
certain companies and encouraged enterprises that meet the relevant conditions to raise funds
through the capital market mechanism and list on the Lao Securities Exchange.
Table 3: Listed Companies on the Lao Securities Exchange

Listed Year Type of Business Year Listed Number of

Company Established Listed Shares
(million shares)
BCEL 1989 Banking Services 2011 1,544
EDL-gen 2010 Electricity 2011 1,679
PTL 2008 Trading 2014 235
SVN 1993 Trading 2015 165
PCD 1997 Construction 2017 2,910
LAT 2008 Agriculture 2018 100
MHTL 2011 Credit/Leasing 2018 400
LCTC 1988 Service 2018 40
VCL 2017 Service 2019 147
LALCO 2015 Credit/Leasing 2019 302
LCS 2013 Securities 2025 1,111
JDB 1989 Banking Services 2025 1,125

To encourage companies to list on the Lao Securities Exchange, the Ministry of Finance
is currently researching and considering additional profit tax policies for listed companies. The
current policy for listed companies is a profit tax reduction from the normal rate of 20% to 13%
for a period of four years; further reductions are currently under consideration and are expected
to be effective in 2026. Additionally, the private sector, specifically some listed companies, is
in the process of proposing a Value-Added Tax (VAT) reduction as an incentive to attract
companies to list on the Lao Securities Exchange. However, such additional tax incentives may
not constitute a comprehensive incentive policy for effectively attracting companies to list on
the Lao Securities Exchange, as after listing on the securities exchange, enterprises must comply
with laws and relevant regulations in the capital market field that are stricter compared to
unlisted enterprises, causing many enterprises to lack interest in listing on the Lao Securities
Exchange.

3.2.3. Product Development

In terms of product development, the following achievements have been made: research
on sustainable finance principles and green, social, and sustainability bond standard; assessment
of green finance in the Lao PDR; research on fund management models, including private fund,
mutual fund, Private Equity Fund (PE Fund), and Venture Capital Fund (VC Fund) in the Lao
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PDR; a preliminary study on the concept of establishing an Infrastructure Fund; and research
on warrant, dual listing, and cross-border listing.

3.3. Strengthening Capital Market Infrastructure
3.3.1. Strengthening the Lao Securities Exchange

Based on Five-Year National Socio-Economic Development Plan (2006-2010) endorsed
by the National Assembly, the Lao Securities Exchange (LSX) was established in late 2010 and
commenced business operations in 2011. It is a joint venture between the Bank of the Lao PDR
(representing the Government) holding a 51% share and the Korea Exchange (KRX) holding a
49% share. The Board of Directors consists of five members, including two standing members
and three non-standing members. The management team comprises a Chief Executive Officer
(CEO) from BOL and a Chief Operating Officer (COO) from KRX. The LSX's departments
include the Management and Administration Department, Market Operations and Surveillance
Department, Listing and Disclosure Department, Settlement and Depository Department, and
IT Department.

The LSCO has conducted regular supervision of the LSX through off-site monitoring and
on-site inspections. The LSCO has successfully signed a Memorandum of Understanding on
the allocation of roles between the LSCO and the LSX; completed a study on the draft economic
feasibility assessment to support securities issuance and listing by small and medium-sized
enterprises (SMEs); completed a study on strengthening the LSX by transitioning it toward a
Self-Regulatory Organization (SRO); and supported the LSX in signing Memorandum of
Understanding (MOUs) with the Shenzhen Stock Exchange and the Stock Exchange of
Thailand, while studying the feasibility of establishing a sub-committee to assist the Audit
Committee of the LSX.

Regarding the research and improvement of trading mechanisms, studies were completed
on the mechanisms and procedures to list government bonds, issued by the Ministry of Finance
(MOF) through other channels (outside the LSX), on the LSX, specifically triangular debt-
clearing bonds and Bank of the Lao PDR bonds. Research was also conducted on the
mechanisms and procedures for providing listing, registration, and securities depository
services for an alternative board. IT system stability was maintained through the successful
extension of software and hardware maintenance contracts. Furthermore, research was
completed on implementation guidelines to establish mechanisms supporting the listing,
registration, and trading of shares of state-owned enterprises (SOEs) that do not yet meet the
listing requirements for the main board or alternative board. Research was also completed on
implementation guidelines to establish mechanisms to encourage liquidity in the LSX. In term
of legislation, the LSX formulated and amended a total of 24 regulations, comprising 13 internal
regulations and 11 regulations applicable to members of the LSX and listed companies.

Regarding the improvement and development of Information and Communications
Technology systems, the LSX developed trading channels, including the Home Trading System
(HTS), which accounted for 53.24% of total trading value in 2024. The development of the
Mobile Trading System (MTS) and online securities account opening by BCEL-KT Securities
Co., Ltd. was successfully completed to enhance convenience for investors in securities trading
and account opening, thereby contributing to the development of the capital market in the Lao
PDR.

Market Operations in Lao Securities Exchange (Secondary Market)
= Market Capitalization:
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In 2025, the Lao Securities Exchange had a market capitalization of LAK 23,493 billion,
accounting for 7.22% of GDP, an increase of 58.84% from LAK 14,790 billion in the previous
year. In 2025, JDB shares had the largest market capitalization at LAK 5,925 billion,
representing 25.22% of the total market capitalization, followed by LALCO shares at 23.10%.
The market capitalization of other listed companies combined accounted for 51.68% of the total
market capitalization of the Lao Securities Exchange.

Table 4: Market Capitalization (Unit: Billion LAK)
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= Lao Securities Exchange Index
The Lao Securities Exchange Index declined during 2019-2022 due to the impact of the
COVID-19 pandemic, which significantly affected investment activity in the Lao capital
market. Following the end of the pandemic, the Lao Securities Exchange Index has begun to
recover since 2023 and continued to trend upward thereafter, closing at 1,247.13 at the end of
2025, an increase of 97.06 points, or 8.43%, compared with 2024.

Table 5: Lao Securities Exchange Index (2016-2025)
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Table 6: LSX Index for Year 2025
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= Securities Trading Volume and Value

In recent years, the volume of securities trading has increased significantly. In 2025, total
trading volume reached 79 million shares, an increase from 14 million shares, representing a
448% rise compared with 2024. Total trading value in 2025 amounted to LAK 107 billion, an
increase from LAK 32 billion, representing a 228% rise compared with the previous year. On
average, the daily trading value of securities was LAK 275.60 million.

Table 7: Securities Trading Volume and Value

Item 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Trading Volume 22 51 20 19 73 22 16 9 15 80
(Million Shares)

Trading Value 114 344 93 89 158 74 40 25 33 107
(Billion LAK)
(Source: LSX Annual Report)

The shares of listed companies with the highest trading activity in 2024 were primarily
Banque Pour Le Commerce Exterieur Lao Public (BCEL), which had the largest market share
of trading volume on the LSX, the trading volume of BCEL shares accounted for 75.36% of
total trading volume, followed by EDL-Generation Public Company (EDL-Gen) at 15.11%
and Mahathuen Leasing Public Company (MHTL) at 7.17%. The remaining nine listed
companies accounted for only 2.36% of total trading volume. Regarding share return rate,
BCEL shares accounted for 6.71%, which was the highest proportion in the market, followed
by Vientiane Center Lao Public Company (VCL), Mahathuen Leasing Public Company
(MHTL), and EDL-Generation Public Company (EDL-Gen), which had share return rates of
1.30%, 1.17%, and 0.28%, respectively; and the share return rate of other shares were lower
than 0.2%.

During 2025, the trading volume of Banque Pour Le Commerce Exterieur Lao Public
(BCEL) shares accounted for 90.68% of the total share trading volume on the LSX, while the
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trading volume of the other 11 listed companies accounted for 9.32% of total trading volume.
The proportion of trading volume between domestic and foreign investors accounted for
88.09% and 11.91% of total trading volume, respectively. Among the listed companies, BCEL
had the highest trading value, reaching LAK 75.26 billion and accounting for 90.68% of total
trading value; LCS ranked second, with a trading value of LAK 2.85 billion, accounting for
3.43%. Meanwhile, the trading value of the remaining 10 listed companies amounted to LAK
4.88 billion, accounting for 5.89% of total trading value. Regarding secondary-market
government bond trading, activity remained limited, with only three trading transactions in
2024, with a total of LAK 900,024.40 and USD 994.20.

= Improvement of Securities Trading Mechanisms on the Lao Securities Exchange

The LSX improved and upgraded securities trading mechanisms to provide greater
convenience and increase opportunities for investors to trade securities more flexibly. These
improvements included: successfully developing the government bond and corporate bond
trading system through the LSX in 2018 to provide cash and securities account maintenance
services for investors and facilitate institutional investors’ trading activities; adjusting the
minimum share trading unit from 1 share to 100 shares in 2016; adding order types,
including Market Order, Conditional Order, and Preliminary Reserve Order, in 2018;
extending trading hours from 09:00-11:30 to 09:00-15:00 in 2019; introducing block
trading for shares in 2019; adjusting tick sizes in 2019; permitting institutional investors to
purchase shares without pre-funding in 2017, thereby facilitating custodian bank clients to
trade with greater flexibility; and periodically updating its website to enable investors to
access daily share trading information and obtain adequate information before making
investment decisions in the Lao capital market.

Additionally, settlement banks successfully developed systems to provide convenience
for investors in transferring funds between securities accounts and bank deposit accounts
via mobile applications, such as BCEL One. Parallel to development, attention was paid to
monitoring unfair securities trading using a semi-automated system, given that securities
products and trading volume on the LSX remain limited, and the LSX maintains systems
and mechanisms to support its operations in a fairly rigorous and efficient manner.

At the same time, correspondent banks for settlement successfully developed systems
to facilitate investors in transferring funds between securities accounts and bank accounts
through mobile applications, such as BCEL One. Alongside this development, attention has
also been paid to monitoring unfair trading through a semi-automated system, since the
variety of securities products and the volume of securities trading on the LSX are relatively
limited. In addition, the LSX maintains systems and mechanisms to support its operations
in a rigorous and efficient manner.

- Securities trading hours: 08:30 to 15:00; Auction periods: 08:30 — 09:00 to determine the
opening price, another auction trading at 14:50 — 15:00 to determine the closing price;
- The minimum trading unit for securities trading is 100 units;

- There are 3 types of trading orders: 1) Limit Order, 2) Market Order, and 3) Preliminary
Reserve Order;

- Daily price limit of £10% of the base price; 100% pre-funding is required;
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- Post-trade Settlement: T+2 days (two business days following the transaction);

- Trading Fees: Normal trade and block trade fee is 0.34% of the buy and sell value; while
the trading fee for the Home Trading System (HTS) and Mobile Trading System (MTS)
is 0.316% of the trading value;

- The trading value through the HTS had a higher proportion than other channels, such as
normal trading through brokers and Block Trading. In 2024, HTS trading accounted for
53.24% of the total trading value, while Normal and Block Trading accounted for 44.36%
and 2.40%, respectively. In 2025, HTS trading accounted for 48.89%, and trading
through brokers accounted for 51.11%.

3.3.2. Strengthening Securities Intermediaries

To ensure that the securities business operations of securities intermediaries are conducted
efficiently and in compliance with relevant regulations, the LSCO has focused on closely supervising
and monitoring securities intermediaries. In particular, Risk-Based Supervision has been applied to
securities companies to enhance supervisory standards in line with international practices, alongside
regular on-site inspections and off-site monitoring (reporting-based supervision) through the use of
electronic data transmission systems to facilitate flexible reporting and improve the accuracy and
clarity of data. For other securities intermediaries approved by the LSCO, regular off-site monitoring
has been conducted, alongside coordination with their principal regulators for periodic supervision.

In terms of infrastructure development, innovation, and supervision, the LSCO successfully
promoted the development of a fund transfer system for share trading that connects with multiple
correspondent banks (Multiple Banks-Linked System) and promoted share trading through mobile
trading and online account-opening systems, with one securities company having already launched
and regularly used such systems. In addition, feasibility studies were conducted on securities lending
and borrowing (SLB), margin trading, and the establishment of the Lao Capital Market Association.
The LSCO also approved the establishment of the Securities Companies and Professionals Club and
the Asset Valuation Companies Club. In parallel, as another outstanding achievement, the LSCO
completed research on designating the principal regulator for asset valuation companies in the Lao
PDR. Subsequently, the Government assigned the Ministry of Finance as the principal regulator to
ensure unified supervision nationwide.

Regarding expanding securities intermediaries, the LSCO successfully researched and issued
licenses and approvals to securities intermediaries, increasing both their quantity and the diversity of
their services. Currently, there are a total of 42 securities intermediaries and related clubs, comprising
4 securities companies, 12 asset valuation companies, 2 fund management companies, 5 custodian
banks, 6 correspondent banks, 4 audit companies, 2 credit rating agencies, 4 Corporate and
Government Bondholders’ Representative, 1 representative office of a securities company, and 2
related clubs. For the relevant professionals, a total of 78 individuals have received Securities Business
Professional Certificates and approvals from the LSCO.

Table 8: Number of Securities Intermediaries
Securities Companies 4

Fund Mangement Companies 2
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Asset Valuation Companies

Custodian Banks

Audit Companies

Credit Rating Agencies

Corporate and Government Bondholders’ Representative

Correspondent Banks

Representative Office of a Foreign Securities Companies

Securities Companies and Professionals Club

Asset Valuation Companies Club

1)

Total

Securities Companies
The business scope of securities companies under the Law on Securities includes:
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(o) WIS NEE (S R )

—

42

financial advisory (to assist in restructuring of organizational structure, corporate governance,
finance and business operation), investment advisory relating to securities activities, securities
brokerage, securities dealer, securities underwriting, private fund management, and other
businesses as defined by the LSC.

The main business scope of securities companies is divided into three categories: (1)

securities brokerage, (2) financial advisory services relating to securities activities, and (3)
securities dealer. An important function of securities companies is to operate as institutional
investors. Although securities companies maintain their own securities accounts (proprietary
accounts) for trading securities, these companies have not actively invested in the securities
market in the past due to the financial market structure issues mentioned above. The primary
sources of revenue for securities companies are interest income from bank deposits and
investments in government bonds.

Table 9: List of Securities Companies

Date Shareholding .

No. Name Established Structure Scope of Business
1| LDB Securities | 01/12/2010 | _ 1 30 Development Full Services: Financial
Sole Company Bank (LDB) 100% | advisory, securities
Limited brokerage, and securities

underwriting.

2 | BCELKT 20/12/2010 | - Banque Pour Le Full Services: Financial
Securities Commerce advisory, securities
Company Exterieur Lao brokerage, and securities
Limited Public 70% underwriting.

- KT Zmico
Securities Co., Ltd
(Thailand) 30%
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3 | Lao-China 16/11/2013 | _ Agricultural Full Services: Financial
Securities Promotion Bank advisory, securities
Public Company Limited | brokerage, and securities
Company 36.9% underwriting.

- Pacific Securities
Co., Ltd. (PRC)
35.1%

- Lao Information
Industry Company
Limited 18%

- Public Investors

10%
4 | APM (Lao) 16/11/2013 | _ Asset Pro Financial advisory.

Securities Management Co.,
Company Ltd. (Thailand) 60%
Limited - Foreign Individual

(Thai) 20%

- Domestic Individual
20%

3.4 Expanding, Protecting, and Strengthening of Investors and Capital Market

Participants

To expand, protect and enhance the capacity of investors and market participants, the
LSCO, in collaboration with market participants, successfully encouraged the Social Security
Fund to invest in government bonds; organized 38 securities training sessions covering 10
topics in 11 provinces for 3,661 participants; and developed five securities business
professional courses, namely Securities Broker, Securities Analyst, Financial Advisor,
Securities Investment Advisor, and Investment Fund Manager. Capital market knowledge was
disseminated to the general public through 40 sessions covering seven topics for 2,320
participants. Dissemination was also conducted through the television program “Road to the
Lao Capital Market” and various online media, including 72 infographics, 16 animated
cartoons, 32 podcasts, and 34 capital market knowledge topics. In addition, capital market
news was gathered more than 189 times, 1,008 television episodes were produced, and the
“Bank Friends” program was aired 898 times. New social media channels, including Facebook,
TikTok, and YouTube, were also utilized to disseminate capital market information.
Furthermore, research was conducted on the establishment of a Capital Market Knowledge
Center in coordination with development partners.

1) Securities Business Professionals

Securities business professionals consist of 6 types as follows:

- Securities Broker: An employee of a securities company established and operating in
the Lao PDR who acts as an intermediary or agent to place or cancel securities buy/sell
orders on behalf of clients (investors).

22



(Unofficial Translation)

Securities Dealer: An employee of a securities company established and operating in
the Lao PDR who is responsible for placing or canceling securities buy/sell orders on
behalf of the company.

Financial Advisor: An employee of a domestic or foreign securities company who
provides advice on the preparation for securities issuance and listing on the securities
exchange, including mergers and acquisitions (M&A), business takeovers,
management, finance, business operations, and other matters in accordance with
relevant laws and regulations.

Securities Investment Advisor: An employee of a domestic or foreign securities
company or fund management company who is responsible for providing direct advice
to investors on investments in securities, portfolios, fund units, and other instruments;
providing analytical information on securities or portfolios; and providing other advice
as defined by relevant laws and regulations.

Securities Analyst: An employee of a domestic or foreign securities company who
evaluates the country's economic conditions, various sectors and analyzes the securities
of issuers and listed companies.

Fund Manager: An employee of a domestic or foreign investment fund management

company who is responsible for making investment decisions in accordance with the
objectives of the investment fund.

In the securities sector, there are currently a total of 65 professionals, comprising 22
securities business professionals, 22 auditors, and 21 asset valuers.

Table 10: Securities Business Professionals

Year

2020
2021
2022
2023
2024
2025

Securities = Securities = Financial =~ Securities | Securities = Fund Total
Broker dealer Advisor | Investment = Analyst Manager
Advisor
8 3 11 - 3 - 25
7 3 12 - 1 2 25
9 3 9 2 1 2 26
8 3 7 1 2 1 22
7 3 8 1 2 1 22
7 3 8 1 2 1 22

1) Research on the Establishment of a Capital Market Knowledge Center
To serve as a centralized hub for human resource development in the capital market, in
2025, the LSCO conducted research on the establishment of a Capital Market Knowledge
Center. A committee was subsequently appointed to take responsibility for studying the
establishment of the center. Currently, the project is in the feasibility study phase, drawing on
international lessons learned and best practices.
2) Investors and Securities Trading Accounts
As of 2025, the Lao Securities Exchange has a total of 19,873 securities accounts,
consisting of 18,255 share accounts and 1,618 bond accounts. Total securities accounts
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increased by 870 accounts or 5.18% compared with 2024. For bond accounts, the total
increased by 259 accounts or 21.30% compared with the previous year. In 2025, the number
of active accounts increased slightly compared with 2024, with a total of 1,001 active accounts
or 5.7% of total accounts. Of these active accounts, 78.62% were individual investors and
0.60% were institutional investors. For foreign investors, the active rate accounted for 20.78%
of total active accounts, consisting of individual accounts at 20.48% and institutional accounts
at 0.30%. In 2025, the development and launch of a Mobile Trading System (MTS) by a
securities company was completed, facilitating easier online account opening and share trading
for investors. However, as the system is in its initial stages, further improvements are required,
particularly regarding online registration data, internet system stability, and encouraging other
securities companies to develop and expand their own systems more broadly.

II. Pending Issues
Throughout the past 10 years, although the capital market has played a new role in fundraising
and providing funds for society, its performance has yet to meet expectations to enable the capital
market to serve as an alternative source of long-term financing and investment. Key constraints
include:
1) Limitations in Fundraising and Strengthening Listed Companies

- The capital market still lacks sufficient mechanisms or tools and has not yet been able to
effectively perform its role in promoting and facilitating fundraising to the desired extent.
Consequently, domestic enterprises continue to rely heavily on loans from banks or
financial institutions to expand their businesses. This results in relatively high capital costs,
with borrowing rates averaging approximately 12%, which is a primary cause of low
profitability or losses among many companies. Despite the high cost of bank financing,
enterprises still show limited interest in raising capital through the capital market.

- During 2020-2024, the issuance of securities on the LSX was limited, with Souvanny Home
Center Public Company representing the only listed company to issue corporate bonds
through private placement. Fundraising in the primary market during this period consisted
largely of government bond issuances. Furthermore, since 2016, certain enterprises,
including State-Owned Enterprises, have prepared for an Initial Public Offering (IPO) but
have been unable to proceed due to incomplete financial audit reports, unsuccessful
securities offerings, decisions by their board members to utilize the money market to access
capital, and other issues.

- The economic and financial conditions, as well as macroeconomic policies, were not
sufficiently supportive. Some enterprises attempted to issue corporate bonds on the LSX
but were unsuccessful, as their low credit ratings failed to meet regulatory requirements,
high deposit interest rates that made the cost of issuance relatively high compared with
commercial bank loans, and lengthy issuance preparation processes that hindered
fundraising through the capital market.

- Domestic companies with strong performance and profitability are reluctant to list on the
LSX. While listing provides an efficient means of raising capital and enables companies to
obtain public company status, conducting an IPO may result in the dilution of existing
owners’ control. For State-Owned Enterprises, sensitive issues should be addressed
through privatization and related structural restructuring.
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Listed Companies on the LSX are required to comply with strict regulations, which
mandate the timely submission of financial reports and the public disclosure of operating
performance, business activities, and other information. These requirements place a heavy
burden on the management teams of newly listed companies that are unfamiliar with such
practices. Additionally, executives are concerned that disclosing their financial status and
total revenue to the public and competitors could negatively impact the company.

In accordance with the notice from the Ministry of Finance, all listed companies on the
LSX are required to prepare to transition to International Financial Reporting Standards
(IFRS) by 2026, which poses significant cost and operational challenges for listed entities.

2) Lack of Attractive Investment Products and Concrete Development of New Securities

3)

Products on the Lao Securities Exchange

Returns on securities investments consist of two components: dividends and capital gains.
Regarding dividends, if listed companies do not generate net profits, they are unable to pay
dividends to investors. In recent years, several listed companies have paid no dividends or
offered dividend yields that were relatively low compared to commercial bank deposit
rates. Furthermore, inefficient operations or financial losses cause share prices in the
market to decline. Consequently, when compared to alternative financial products such as
bank deposits or government bonds, investing in shares remains relatively unattractive.
Additionally, there are currently only 12 listed companies on the LSX. This small number
limits investment choices and reduces overall market attractiveness.

Trading volumes on the LSX were relatively low in the past, leading to a lack of market
liquidity, which was one of the primary obstacles to the development of the Lao capital
market. This was because the trading volume of retail investors had decreased, while
domestic retail investors tended to follow a “buy-and-hold” investment strategy. This
investment behaviour was consistent with the weak market efficiency. In other words,
when access to, and the reliability of, financial information disclosed by listed companies
remain limited, it was difficult for trading activities on the securities exchange to become
active. In addition, if retail investors cannot expect short-term gains from securities trading,
they may have less incentive to trade securities continuously and regularly.

Although research has been conducted and regulatory frameworks have been formulated
for new securities products, including Green, Social, and Sustainable Bonds, Infrastructure
Funds, Private Equity Funds, Venture Capital Funds, and Depositary Receipts (DRs), these
products have not yet been concretely implemented. Even though tax and non-tax incentive
policies have been formulated, and efforts have been made to promote the development of
such financial products, they remain relatively new to the Lao capital market and are still
at an early stage of development. Consequently, their development and implementation
face challenges in terms of market operations, service provision, and regulatory oversight
mechanisms.

Limitations in Capital Market Access for Individual Investors and Lack of
Institutional Investors

The dissemination of knowledge and understanding of securities activities among investors
and the public has improved; however, effective evaluation mechanisms remain lacking,
public understanding of the capital market remains limited, the investor base remains
narrow, and trading activity is relatively low.
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4)

S)

Securities trading facilities to attract both domestic and foreign investors have not yet been
comprehensively developed. The number of retail investor accounts exceeds 17,000, but
annual growth remains minimal, primarily due to insufficient and outdated infrastructure
and trading mechanisms. For instance, online account opening and mobile share trading
services are currently available through only one securities company. Furthermore, account
opening procedures involve multiple steps, with most procedures handled through
commercial bank branches and subsequently reviewed by securities companies. In
addition, the Home Trading Systems (HTS) on securities firms’ websites remain
underutilized by investors.

The financial statements of listed companies are disclosed on the LSX’s website; however,
as internet users in the Lao PDR account for only approximately one-third of the total
population, resulting in limited access to the financial information of listed companies;

Institutional investors play a crucial role in providing market liquidity on the securities
exchange, particularly during the early stages of capital market development, as they
possess professional expertise in investment, substantial capital, and sophisticated
investment management tools. Institutional investors can contribute to making the
securities exchange more efficient, liquid, and stable. However, institutional investors in
the Lao PDR, including securities companies, have shown limited interest in securities
trading, despite the absence of regulatory restrictions on investment. The trading volume
of institutional investors has accounted for less than 3% of total trading volume in recent
years, as a substantial portion of their capital is primarily deposited with commercial banks
or invested in government bonds.

Lack of Concrete Implementation in Encouraging Small and Medium Enterprises
(SMEs) to Raise Fund through the Capital Market

To encourage SMEs to raise funds through the securities exchange, the LSCO has
researched, formulated, and improved various conditions, mechanisms, and regulations to
support fundraising for enterprises that do not yet meet the requirements for listing on the
Main Board. However, no target companies have issued securities or listed on the
Secondary Board, and a dedicated promotion plan has not yet been established.

State-Owned Enterprise (SOE) reform for fundraising through capital market
mechanisms remains delayed and requires a lengthy preparation process.

The Government has mandated the restructuring of SOEs, aiming to strengthen them and
enable them to raise funds through capital market mechanisms; however, these efforts
remain at the preparation stage, with limited tangible outcomes. Currently, no reformed
state-owned enterprises or enterprises being transformed into public companies have raised
funds or been listed on the LSX, primarily due to the lack of successful benchmark models
to drive the process.

Encouraging SOEs to list on the securities exchange involves numerous complex
procedures and challenges in achieving the set target plans. Promoting SOE reform through
capital market mechanisms by transitioning toward more efficient, transparent, and
examinable management will be a key driver of capital market development in the Lao
PDR.
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6) Lack of Systematic Development of Capital Market Infrastructure

The Board of Directors and executives of the LSX have yet to fully implement their roles
in addressing pending issues related to business operations and capital market development
under their respective responsibilities.

The mechanisms supporting securities trading do not yet fully meet investors’ needs. For
example, the Information and Communications Technology (ICT) system of the LSX has
not yet been sufficiently improved to ensure efficient, modern, and secure service
operations. This includes limitations in supporting new securities products and connecting
with securities intermediaries. Specifically, there is no Multiple Bank Link system for
settlement, some securities companies do not yet offer Mobile Trading Applications or
online account opening systems, and foreign investors continue to face difficulties in
opening deposit accounts for securities investment.

A number of securities intermediaries do not fully or effectively perform their roles, and
the quality of their services is not yet at the desired level. For instance, some business
scopes and services have not yet been activated, regulatory compliance among some
intermediaries remains inadequate, efforts to expand their client base remain limited, and
channels for facilitating investors remain insufficient.

Certain types of securities intermediaries have yet to be established and become operational
in the Lao PDR, while those that have already been authorized or certified remain limited.

Comprehensive supervisory mechanisms for asset valuation companies and fund
management companies have yet to be fully established.

7) Strengthening the Supervision of Securities Activities Remains Limited.

The knowledge, capabilities, lessons learned, specialized expertise, and practical
experience in securities supervision among LSCO personnel remain insufficient, and there
is a shortage of specialized experts in areas such as finance and accounting, securities
supervision, risk management, information technology, and securities investigations.

Supervisory tools for securities activities, particularly IT systems for monitoring and risk
analysis, have not yet been fully developed. In addition, the ability of the majority of staff
to utilize new technologies and Artificial Intelligence (Al) in their operations remains
limited, which poses a constraint to regional and international integration.

Legislation under the Law on Securities remains incomplete and does not cover all
operational issues, resulting in supervision and monitoring of market participants’
implementation of relevant regulations not being fully comprehensive. When problems are
identified, research into appropriate solutions is not conducted in a timely manner. In
addition, while the regulatory frameworks for listed companies and securities
intermediaries regarding reporting and disclosure are relatively complete, actual
compliance remains insufficient, and the enforcement of relevant laws and regulations by
regulators is still not sufficiently strict. Finally, monitoring unauthorized business activities
and combating financial scams within the securities sector have not been pursued strongly,
and effective counter-measure mechanisms remain lacking.
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8) Lack of Attractive Macro-Policies to Encourage Capital Market Participation

- Policies supporting capital market development remain insufficiently attractive to
encourage fundraising, enhance the competitiveness of listed companies against unlisted
companies, and promote broader investment participation. These include income tax and
Value-Added Tax (VAT) policies for collective investment funds, Private Equity (PE)
funds, Venture Capital (VC) funds, and investors; tax policies for corporate bond issuers
and investors; policies to promote Small and Medium Enterprises (SMEs); policies on SOE
reform; and policies to attract Foreign Direct Investment (FDI) projects to raise funds
through the capital market. Furthermore, interest rate policies to support bond market
development and other special policies to enhance the competitiveness of listed companies
against unlisted companies have not yet been attractive.

- Government supervision of companies outside the securities exchange (unlisted
companies) is not yet sufficiently strict, particularly with regard to compliance with
accounting standards, tax and customs declarations, and the smuggling of illegal imports.
In addition, sanctions and measures against violators have not been strictly enforced. This
lack of enforcement creates an unfair competitive environment and discourages companies
that strictly comply with laws and regulations.

III. Lessons Learned
1) Fundraising and Strengthening Listed Companies:

The LSC, LSCO, LSX, and securities companies should select potential companies for listing on
the LSX based on their comprehensive strength, with an emphasis on quality. This approach aims
to introduce new high-quality securities products offering appropriate returns to attract investors,
build confidence, and enhance the reputation of the Lao capital market. Furthermore, coordination
with relevant ministries and stakeholders is required to enhance the comorehensive strength of
potential listed companies through training and dissemination on directions, policies, regulations,
requirements, procedures, and specialized technical areas, such as accounting and corporate
governance. At the same time, emphasis should be placed on establishing mechanisms and tools,
as well as developing and updating legislation to ensure that the regulatory framework is
appropriate and sufficient to facilitate efficient fundraising through the capital market.

The securities supervisory authority and the securities exchange, in coordination with relevant
stakeholders, shall encourage and contribute to foster a favorable environment for the concrete
and continuous reform of SOEs through capital market mechanisms in order to enhance the
strength and transparency of SOEs, while establishing successful benchmark models to drive the
process. For private enterprises that meet the required conditions shall be highly proactive in
utilizing the capital market to raise funds.

Fundraising and listing conditions on the securities exchange remain high in certain aspects. To
encourage SMEs to raise funds through the securities exchange, the securities supervisory
authority, the securities exchange, and relevant stakeholders should research, formulate, and
improve various conditions, mechanisms, systems, and regulations. In addition, emphasis should
be placed on promoting and supporting fundraising for enterprises that do not yet meet the listing
conditions of the Main Board.

Listed companies and potential listed companies should focus on addressing their internal issues
to become high-quality entrepreneurs and professional management. Key areas of focus include
accounting systems, tax compliance, the auditing of financial statements, timely reporting and
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disclosure, Corporate Governance (CG) assessment, and the adoption of International Financial
Reporting Standards (IFRS) to achieve gradual profitability.

2) Securities Product Development

3)

To strengthen and enhance liquidity on the LSX, emphasis should be placed on researching and
developing a variety of quality securities products and financial instruments to attract more
domestic and foreign investors. These products may include Green, Social and Sustainable Bonds,
Infrastructure Funds, Private Equity Funds, Venture Capital Funds, Depositary Receipts (DRs),
digital asset trading, and other appropriate securities products.

The securities supervisory authority and the LSX should focus on addressing obstacles to
investment on the securities exchange, while developing technology to ensure that securities
services are modern, secure, and reliable. In addition, the securities supervisory authority should
coordinate with capital market participants to improve mechanisms and regulations that facilitate
investment in the capital market.

Expanding Individual Investors Base and Promoting Institutional Investor Participation

The dissemination of knowledge and understanding regarding securities activities and the benefits
of capital market investment must be actively and continuously implemented through various
channels to reach all targeted groups, expand the investor base, and promote active trading;

Mechanisms, tools, and facilities should be established to facilitate access to capital market
information and securities trading to attract both domestic and foreign investors.

A strong domestic investor base should be developed, particularly institutional investors with
sufficient financial capacity and investment readiness to participate in the capital market. At the
same time, all necessary conditions should be created to attract foreign investors to the Lao capital
market.

The securities supervisory authority should focus on coordinating with relevant stakeholders to
develop and organize securities training programs and promote financial literacy and awareness
across all levels of society to foster greater awareness, understanding, and active participation in
the securities market. In addition, various securities professional courses should be organized to
strengthen the capacity of capital market participants.

4) Strengthening Capital Market Infrastructure Development

The securities supervisory authority and the LSX should respond proactively to and focus on
addressing obstacles related to the sectors under their respective responsibilities, while
developing more concrete and practical solutions.

The LSX should comprehensively strengthen its institutional capacity, particularly regarding its
shareholder structure, and the creation and improvement of complete, modern, and secure
regulatory frameworks, mechanisms, and technology systems. These enhancements should
support the sustainable development of the capital market, while ensuring that the LSX fully
fulfills its role.

Securities intermediaries, particularly securities companies and fund management companies,
must possess strong expertise in securities business operations, sound financial capacity, and high
professional ethics.

The supervision of asset valuation activities should involve coordination with the principal
regulator for effective supervision and monitoring. The asset valuation business should be
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upgraded from a general business to Lao Standard Industrial Classification (LSIC) codes and
categorized into sub-categories based on the types of assets.

5) Strengthening the Securities Supervision Authority

Priority must be given to developing and strengthening personnel to enhance their competence in
securities supervision, ensuring alignment with evolving market dynamics and capital market
growth. Furthermore, supervisory tools must be modernized through concrete implementations,
and international knowledge and best practices must be adapted to establish a strong and flexible
supervisory system that meets regional and international standards.

Legislative development should closely reflect actual circumstances and conditions and be
designed for more effective implementation in order to build trust and attract both domestic and
foreign investors, while supporting regional and international integration. In addition, research
should continue toward formulating a comprehensive legislative framework for the supervision
and monitoring of securities activities, and regulatory compliance and enforcement should be
gradually improved and strengthened.

Regarding supervision, research should be conducted to formulate prompt and effective measures
for preventing, resolving, and responding to violations of laws and regulations, unauthorized
business activities, and financial scams within the securities sector.

Research should be conducted on proposing tax and non-tax incentive policies to the Government
for both securities issuers and investors, while ensuring consistent implementation of regulations
across all business entities.
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Part I1
Vision Towards 2045 and Strategic Plan on Capital Market Development of the
Lao PDR for the Next 10 Years (2026-2035)

I.  International, Regional, and Domestic Capital Market Development Situation

In the coming years, the global situation is expected to to shift toward multipolarity, while global
economic development is expected to remain complex and subject to significant uncertainty. This
situation will be influenced by political conflicts, particularly wars and tensions in the Middle East,
which are expected to have broad impacts on global energy prices, supply chain stability, and
international trade. At the same time, regional and international economic-financial issues, climate
change, technological advances, and other factors are expected to impact socio-economic development
worldwide, including capital market development. These changes will bring both opportunities and
challenges for driving the economic development of various countries, including the Lao PDR, in the
future. Based on this situation, international capital markets are expected to accelerate building quality
and trust to ensure capital market sustainability. Meanwhile, digital technology, Artificial Intelligence
(AI), and Financial Technology (Fintech) will play an increasingly important role in driving the global
economy and changing capital market structures, including the supervision and development of
markets for trading and settlement with digital assets. At the same time, investment in clean energy
and infrastructure is expected to become a key trend in reducing risks arising from political conflicts
and dependence on traditional energy sources. For ASEAN capital markets, key priorities will include
establishing and strengthening reliable supervisory mechanisms; attracting and promoting investment
in ASEAN securities; enhancing sustainable disclosure; strengthening corporate governance;
facilitating access to capital for SMEs; developing green, social and sustainable financial products;
and supervising and developing digital assets in accordance with the potential and circumstances of
each country in the region.

Looking ahead, the capital market of the Lao PDR is expected to face numerous challenges
arising from developments in international and regional capital markets, as well as from the domestic
economic situation, which remains in the process of addressing economic and financial difficulties.
However, according to the Government’s 10" National Socio-Economic Development Plan (2026—
2030), there is a significant demand for capital to support economic development, particularly in
strategic economic sectors and supporting sectors. Consequently, the Lao capital market needs to
continue strengthening and developing its systems, mechanisms, regulations, and new securities
products to align with the development stages of enterprises. This will support fundraising through the
capital market by business entities that the Government is currently encouraging and promoting.

1. Opportunities
The international capital market development situation and the government’s 10" National

Socio-Economic Development Plan (2026-2030) create several opportunities for the

development of the Lao capital market, including:

1) Cooperation and integration with international and regional capital markets are expected to
become closer and more favorable, particularly following the LSCO’s admission as an
Ordinary Member of the International Organization of Securities Commissions (I0SCO).
This will enable the Lao capital market to expand opportunities for human resource
development, fundraising, and broadening the investment opportunities in securities. This
will also facilitate the exchange of information for securities supervision and support the
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2)

3)

4)

5)

adoption of international standards, as well as the formulation and improvement of
legislation and supervisory mechanisms, to further align with international standards.

Based on the current relatively high interest rates, resulting in high borrowing costs for many
enterprises, the Bank of the Lao PDR (BOL) and the Lao Securities Commission (LSC) are
focusing on creating diverse policies to enhance the efficiency of the Lao capital market and
promote it as a channel for long-term fundraising at lower costs compared with commercial
bank loans, which currently have an average interest rate of approximately 12%. This
includes promoting mechanisms to enable SMEs to access capital through the capital market.
Currently, the necessary systems are being prepared, and the relevant regulatory framework
has been successfully completed. It is expected that the development of the Alternative Board
will be completed in the near future, with the longer-term objective of developing a
secondary market. This Government initiative represents a significant milestone for the
future development of the Lao capital market.

The development of Corporate Governance (CG) is a fundamental component of capital
market development. Currently, the LSCO and the LSX are jointly promoting the
implementation of CG principles through the issuance of guidelines and annual CG
assessments of listed companies. The application of these principles provides an important
foundation for strengthening and restructuring SOEs. This presents an opportunity for the
Lao capital market to promote SOE reform through capital market mechanisms, with the aim
of ensuring that SOE management is efficient, transparent, and examinable, while
encouraging SOEs to become public companies and list on the LSX in the future.
Encouraging Green Growth and the Sustainable Development Goals (SDGs) achievement
by 2030 presents an opportunity for the capital market to promote and support business
sectors in issuing financial products, particularly Green, Social, and Sustainable Bonds.
Promoting strategic economic sectors and supporting sectors present an opportunity for the
Lao capital market to serve as a source of long-term capital for business entities requiring
funding for business expansion.

2. Challenges

1))

2)

3)

4)

S)

6)

Alongside the opportunities, there are several challenges that require attention as follows:
Geopolitical conflicts in various regions, political and trade conflicts, as well as the ongoing
shift toward multipolarity and competition for influence among major economies, are
contributing to continued volatility and uncertainty in the global economic and financial
conditions. These factors may also affect foreign investment in the Lao capital market.
Climate change resulting from rising global temperatures may affect economic and financial
systems, as well as investment, particularly price stability and financial system stability.
Encouraging enterprises to raise funds through securities issuance and list on the LSX
remains challenging because most domestic enterprises are not yet strong in terms of internal
management, financial position, and accounting systems.

The service costs of securities intermediaries in the Lao capital market remain high compared
to other countries.

The knowledge, capabilities, and number of personnel, including regulators and securities
business professionals, in the Lao capital market remain insufficient to meet the needs of
supervision, market development, and service provision.

Strengthening infrastructure is an urgent priority. The conditions for modernizing technology
to support capital market development in the new era have not yet kept pace with market
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development. There is still a shortage of funding and capable technical personnel, which
increases systemic risks and reduces external competitiveness.

II. Vision Towards 2045
In capital market development, the vision for 2045 is defined as: "Establishment of
Efficient, Credible, and Inclusive Capital Market in Lao PDR."

III. 10-Year Strategic Plan on Capital Market Development of the Lao PDR (2026-2035)

The 10-Year Strategic Plan on Capital Market Development of the Lao PDR (2026-2035)
consists of four main strategies: 1) Strengthening fundraising mechanisms through the capital market;
2) Expanding and strengthening capital market infrastructure and developing securities products;
3) Expanding, protecting, and strengthening investors; 4) Developing the capacity of the securities
supervisory authority.

1. Strategy I: Strengthening Fundraising through the Capital Market

Focus on the development and improvement of mechanisms to strengthen fundraising through
the Lao capital market, ensuring that the fundraising process is convenient and flexible for enterprises.
This strategy aims to respond to the fundraising needs of enterprises of different sizes and levels of
readiness, while broadening investment options for investors; encouraging and promoting the
privatization of SOEs through capital market mechanisms; establishing a fundamental legal
framework to encourage and promote securities issuance, and implementing incentive policies to drive
capital market development. This will include creating favorable conditions for ready, high-
performing, and high-potential enterprises across all sectors to raise funds through capital market;
promoting the privatization of SOEs through capital market mechanisms; establishing a alternative
board to support SMEs and enterprises undergoing restructuring in raising funds through the capital
market; increasing the number of listed companies annually, with a target of at least five successful
fundraising cases by 2030 and 10 cases by 2035; expanding fundraising through the capital market to
reach 26% of GDP by 2030; and establishing monitoring mechanisms and strengthening the capacity
of listed companies.

2. Strategy II: Expanding and Strengthening Capital Market Infrastructure and Developing
Securities Products

Focus on strengthening the capital market infrastructure by devoloping appropriate, diverse, and
high-quality securities products. This includes conducting research and development on fundamental
and modernize securities trading tools to enable market participants to access and contribute to the
capital market activities conveniently and flexibly. Conducting research into the development of a
backup network system for mobile trading data; encouraging and promoting securities intermediaries
to enhance their roles and perform their duties effectively, while providing professional and sufficient
services in the capital market; developing an alternative board and supportive policies to facilitate the
participation of SMEs in fundrising and listing; conducting research and development on the bond
market, particularly in LAK currency, including the development of a yield curve, Credit Rating
Agencies (CRAs), institutional investor bases, and mark-to-market bond valuation; developing
investment funds in the Lao capital market and establishing plans to develop professional fund
managers; researching, improving, and strengthening the internal governance of the LSX and
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conducting research and developing other products to respond to the evolving conditions and growth
of the Lao capital market.

Focus on strengthening capital market infrastructure by ensuring the LSX’s technology systems are
modernized, secure, and capable of providing flexible and continuous securities trading services to
meet domestic fundraising and investment needs; adapting the LSX’s operation model to support
market growth, with the goal of transitioning to a Self-Regulatory Organization (SRO) by 2030;
conducting research on the establishment of an alternative market or board to support SMEs in listing
or registering for securities trading. Additionally, systematically develop technology systems of
securities intermediaries to better serve investors and prepare the necessary foundation for cross-
border services; developing a variety of securities products for trading, including bonds, Green, Social
and Sustainable bonds, investment funds, and infrastructure funds; and conducting research on the
feasibility of developing various derivative instruments and other sustainable financial products.

3. Strategy I1I: Expanding, Protecting, and Strengthening Investors

Conduct research to expand the investor base, particularly institutional investors, by identifying
barriers to investment and formulating relevant policies to attract investors to the Lao capital market,
while enhancing transparency, credibility, and accessibility to capital market investment. Proactively
promote and disseminate knowledge and understanding of capital market activities to the public and
investors, enabling them to participate professionally in securities investment. Strengthen the capacity,
knowledge, and professional ethics of securities business professionals, thereby enhancing the public’s
knowledge and understanding of financial and securities market activities, through the development
of financial literacy program and extensive and in-depth dissemination of capital market information.
Ensure that investors have access to essential information on capital market activities and are equipped
with the knowledge and capacity to invest professionally in the capital market. Develop each types of
securities business professionals to ensure high quality and sufficient numbers to meet the needs of
the Lao capital market, providing them with relevant professional training programmes to enable them
to perform their roles efficiently and with high professional ethics. Establish and promote various
securities professional training courses through multiple channels and delivery formats.

4. Strategy IV: Developing the Capacity of the Securities Supervisory Authority

Strengthen the securities supervisory authority alongside formulating and improving of
legislation and supervisory mechanisms to ensure effective securities supervision, enhance market
credibility, and expand multidirectional and multilateral cooperation to support fundraising and
investment in both domestic and international capital markets. This will include the development and
strengthening of the securities supervisory authority by building the capacity of its personnel in
specialized fields, securities supervision, knowledge, and specific expertise. Information and
Communications Technology (ICT) systems will be improved and modernized to enhance the
efficiency of securities supervision. Expand cooperation with international partners to support
fundraising, investment, and securities supervision, including through the expansion of Memorandum
of Understanding (MOUs) with foreign securities commissions to at least 6 countries by 2028 and 8
countries by 2035. The regulatory framework will be comprehensively formulated, reviewed, and
improved to provide an effective basis for securities supervision. In addition, research will be
conducted on promotional policies and incentives for securities issuers and investors.
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Part 111

Capital Market Development Plan of the Lao PDR for the 5-Year Period (2026-

2030)

Based on the 4 main strategies for capital market development of the Lao PDR for the next 10

years (2026-2035) and the Vision Towards 2045, the LSC has determined the overall directions and
targets in the capital market development plan of the Lao PDR for the 5-year period (2026-2030) as
follows:

I. Overall Directions

1)

2)

3)

4)

Develop and improve fundraising mechanisms through the Lao capital market, ensuring the
process is convenient, flexible, and aligned with actual circumstances, while primarily focusing
on the quality of listed companies. This includes promoting Initial Public Offerings (IPOs),
particularly for financial institutions such as commercial banks and insurance companies, to
respond to the needs of enterprises of different sizes and levels of readiness while broadening
investment options for investors. Furthermore, the strategy encourages the privatization of
SOEs through capital market mechanisms and establishes a fundamental legal framework to
encourage and promote securities issuance and implements incentive policies to drive the
sustainable development of the Lao capital market.

Develop capital market infrastructure and appropriate capital market products by researching
and developing fundamental securities trading tools; encouraging and promoting securities
intermediaries to enhance their roles and perform their duties effectively, while ensuring a
sufficient number of qualified professionals providing services in the capital market sector;
developing an Alternative Board to support fundraising and listing by SMEs, conducting a
research on the establishment and development of the bond market, and developing investment
funds in the Lao capital market. In addition, the plan focuses on researching, improving, and
strengthening the internal governance of the LSX and developing other securities products to
support the expansion of the capital market.

Conduct research to expand the investor base, particularly institutional investors, by identifying
barriers to investment and formulating relevant policies to attract investors to the Lao capital
market, while enhancing transparency, credibility, and accessibility to capital market
investment. Enhance the dissemination of knowledge and understanding of capital market
activities to the general public and investors and strengthen securities business professionals to
provide professional services with strong professional ethics.

Develop the securities supervisory authority to ensure it has capable personnel and modernized
technology systems, tools, and mechanisms for securities supervision in line with the expansion
of securities activities in each period. The plan aims to strengthen cooperation with international
and regional capital markets to develop human resources, enhance securities business
cooperation, and expand fundraising and investment activities both domestically and
internationally. Additionally, the plan aims to comprehensively formulate and improve the legal
framework, while tailoring it to the Lao PDR’s context and gradually aligning with international
standards.

I1. Overall Targets

1))

Create favorable conditions for accessing capital through the capital market; ensure an annual
increase in the number of listed companies, with a target of at least five fundraising cases by
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2)

3)

4)

5)

6)

2030 and cumulative fundraising through the capital market equivalent to 26% of GDP by the
end of 2030; strengthen listed companies by improving CG practices and conducting
assessments in line with actual conditions; and review, improve, and execute the
implementation plan for IFRS.

Conduct research and develop promotional policies for securities issuers and investors by
continuing to study and propose enhanced tax incentives for companies listed on the securities
exchange, including those on the Main Board and Alternative Board; develop policies to attract
investors, promote SOE privatization, and encourage Foreign Direct Investment (FDI) projects
to raise funds through the capital market. In addition, formulate policies to encourage financial
institutions, such as commercial banks and insurance companies, to raise funds through the
capital market.

Strengthen capital market infrastructure, with a focus on modernizing the LSX technology
system to ensure that it is secure and capable of providing flexible securities trading and
depository services; transition the operation of the securities exchange toward a Self-Regulatory
Organization (SRO); establish an Alternative Board to support SMEs and restructured SOEs;
systematically develop the technology systems of securities intermediaries to provide efficient,
transparent, and secure services to investors within their authorized scope, supported by
qualified securities business professionals such as securities analysts and fund managers; and
encourage the establishment of at least 2-3 fund management companies by 2030.

Conduct research and promote the expansion and development of diverse securities products
for trading on the securities exchange. This includes developing convertible bonds, preferred
shares, government bonds, investment funds, infrastructure funds, Private Equity (PE) funds,
Venture Capital (VC) funds, and Exchange Traded Funds (ETFs), and products based on the
LSX Composite Index; researching and formulating a National Taxonomy and accelerating
efforts to create favorable conditions for issuing green, social and sustainable bonds; developing
sustainable financial products to broaden the investor base and support the achievement of the
Sustainable Development Goals (SDGs); researching the feasibility of and promoting
innovation in FinTech, blockchain, and digital assets through initiatives and pilot projects; and
researching the development of products related to Public-Private Partnership (PPP) projects
and blended finance facilities to channel investment into high-potential projects through capital
market mechanisms. Furthermore, conduct research on the feasibility of developing various
derivatives, including gold futures, and other financial instruments.

Develop the general public knowledge and understanding of financial and securities activities
through the development of financial literacy programs and extensive and in-depth
dissemination of capital market information; develop each types of securities business
professionals to ensure high quality and sufficient numbers to meet the needs of the Lao capital
market, providing them with relevant professional training programmes to enable them to
perform their roles efficiently and with high professional ethics; develop and organize various
securities professional training courses through multiple channels and delivery formats;
complete the establishment of the Capital Market Knowledge Center by 2028; and target to
increase trading value on the securities exchange by at least 5% annually.

The securities supervisory authority shall be developed and strengthened by building the
capacity of its personnel in specialized technical areas, securities supervision, knowledge, and
specific expertise. Information and Communications Technology (ICT) systems shall be
improved and modernized for securities supervision, with a target of at least 4 systems by 2030.
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Cooperation with international partners shall be strengthened and broadened to enhance
fundraising, investment, and securities supervision through the expansion of Memorandum of
Understanding (MOUs) with foreign securities supervisory authorities to at least 6 countries by
2028 and 8 countries by 2035. The LSCO shall become an Ordinary Member of the
International Organization of Securities Commissions (IOSCO) by 2030. The legislative
framework shall be comprehensively formulated and improved to provide an effective basis for
securities supervision.

To effectively implement the 5-Year Lao Capital Market Development Plan (2026-2030), the
LSC has expanded this plan into programs and projects consisting of 4 Strategies, 5 Programs, 22
Projects, and 69 Work Plans, with details as follows:

1. Strategy I: Strengthening Fundraising through the Capital Market (1 Program)
* Program 1: Strengthening Fundraising through the Capital Market (5 Projects)

Focus on establishing a foundation for the capital market to serve as a fundraising channel for
enterprises that require substantial capital, through efficient fundraising mechanisms and lower
financing costs. This aims to strengthen the role of the Lao capital market in supporting economic
development, particularly through securities issuance in the Primary Market, which provides a direct
mechanism for enterprises to raise funds. This requires the development and utilization of diverse
securities issuance mechanisms that provide appropriate incentives for both securities issuers and
investors. Another crucial issue is the establishment of clear government policies for enterprise reform,
particularly for SOEs with high potential, strong operational performance, or profitability, to
encourage them to become target companies for Initial Public Offerings (IPOs) and subsequent listing
on the LSX. In addition, government tax policies for listed companies should be designed to ensure
effectiveness and efficiency in practice.

Mechanisms to facilitate access to capital through securities issuance in the capital market should
be periodically improved in both the Primary Market and Secondary Market to support various types
of securities, including shares, corporate bonds, government bonds, Green, Social, and Sustainable
Bonds, and other securities products. These mechanisms should also support SOE privatization by
promoting improvements in organizational structures and financial systems to enhance transparency
and corporate governance, with the objectives of improving operational efficiency and enabling SOEs
to fulfill their roles of achieving economic self-reliance.

%+ Project
1.1 Strengthening Fundraising Mechanisms through the Lao Capital Market
e Directions

- Encourage, promote, and create favorable conditions for eligible enterprises to issue shares and
list on the Lao Securities Exchange.

- Ensure that securities products in the Lao capital market are sufficiently diverse to meet the
fundraising needs of enterprises of different sizes and levels of readiness, while broadening
investment options.

e Targets

- The number of enterprises raising funds through the Lao capital market shall increase,
particularly commercial banks raising capital through share issuance, as well as companies with
high market share, strong operational performance, or profitability; facilitate efficient
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1.2

fundraising mechanisms through the enhancement of regulatory frameworks and authorization
processes for securities issuance; ensure that enterprises acknowledge, understand, and
recognize the benefits of listing on the LSX.

Expand fundraising channels for enterprises, as bank borrowing represents an indirect form of
financing and entails additional costs, particularly interest expenses. In comparison, raising
capital through the capital market can help reduce such costs by eliminating reliance on
financial institutions or commercial banks. In the Lao PDR, the average lending interest rate is
approximately 12%, which is one of the factors contributing to the relatively low profitability
of most enterprises.

Work Plans:

Conduct research in coordination with the BOL to encourage commercial banks that need to
increase their registered capital as the regulatory madate by BOL to utilize capital market
mechanisms by issuing shares and listing on the securities exchange. Target: Completion by
2027.

Develop securities products by coordinating with relevant stakeholders to research and
establish conditions for corporate bonds issuance through private placement with a maturity of
no more than one year. In addition, encourage fundraising through small-scale public offerings
by exempting certain issuance requirements. Target: Achieve at least one such issuance in
the Lao capital market by 2027.

Establishing the Fundamental Legal Framework to Encourage and Promote Securities
Issuance
Directions:

Ensure that the promotion and encouragement of securities issuance through the capital market
are implemented efficiently through effective coordination and clear implementation plans that
are periodically evaluated.

Research, prioritize, and promote Initial Public Offerings (IPOs) for high-potential sectors,
particularly financial institutions such as commercial banks, insurance companies, and others.
Targets:

Encourage companies with high market share, strong operational performance, as well as
enterprises serving the public interest such as commercial banks and insurance companies, to
enhance transparency and auditability, strengthen their operations, and ensure sustainable
development through public shareholding and oversight.

Increase the number and diversity of companies listed on the LSX to better meet investor
demand for securities investment, while enhancing the efficiency of the Commission in
promoting and encouraging enterprises to issue securities and list on the securities exchange.

Work Plans:

Research, consolidate, and formulate specific legislation to promote Initial Public Offerings
(IPOs) and prioritize sectors for promotion, such as commercial banks and insurance
companies, which are expected to meet listing requirements more readily than other types of
enterprises. This includes researching support policies to encourage enterprises that have
expressed an intention to conduct an [PO. Target: Completion by 2026.
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1.3

Coordinate with relevant stakeholders to research and encourage companies with high market
share or strong operational performance and profitability that are expected to meet the
requirements for securities issuance and listing on the LSX. This includes identifying
improvement measures for companies with high market share but low profitability by
researching the root causes, such as inefficient management or inconsistent policies, and
determining appropriate measures for enterprises that have been encouraged but have not yet
completed their implementation plans. Target: Completion by 2027.

Coordinate with relevant stakeholders to research and explore granting priority access to
government project concessions and procurement contracts for listed companies. Target:
Completion by 2027.

Coordinate with relevant stakeholders to research and establish conditions requiring large-scale
enterprises receiving government concessions to become public companies through securities
issuance and listing on the LSX. Target: Completion by 2027.

Coordinate with relevant stakeholders to encourage an annual increase in the number of listed
companies, with a target of at least 5 fundraising cases by 2030, and achieve cumulative
fundraising through the capital market equivalent to 26% of GDP by the end of 2030.

Encouraging and Promoting State-Owned Enterprise (SOE) Privatization through
Capital Market Mechanism
Directions:

Ensure that State-Owned Enterprises (SOEs) have strong financial strength, good corporate
governance, and profitability to enhance their capacity to contribute to economic growth.

Reduce the Government’s burden arising from inefficient or continuous loss-making SOEs by
privatizing SOEs through capital market mechanisms to enhance transparency in the
privatization process, including the utilization of services provided by authorized audit firms,
asset valuation companies, and securities companies.

Targets:

SOE reform through capital market mechanisms shall be implemented efficiently through
transparent, fair, and auditable processes, enabling the Government to recieve full and
appropriate returns from the sale of shares or assets of SOEs to other parties.

Reduce the Government’s burden in sectors that can be efficiently managed by the private
sector, thereby increasing business competition, promoting growth, and enhancing the ability
of enterprises to generate sustainable profits.

The number of privatized SOEs and list on the LSX shall be increased, leading to improved
corporate governance and management efficiency through investor oversight, enhanced
transparency and credibility, and the promotion of professional management.

Work Plans:

Coordinate with relevant stakeholders to research and establish requirements for SOE
privatization to be conducted through capital market mechanisms. Following completion, the
entity shall issue securities and list on the securities exchange. This involves defining principles
and procedures for privatization, such as selecting target SOEs to be privatized where the
Government owns more than 50% of total registered capital and which have low profitability
and high debt ratios; analyzing the causes of losses; determining expenditure reduction
measures; downsizing; and returning capital to the Government after share sales and other
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related initiatives. Target: Implementation to begin in 2026, with at least five privatized
SOE:s listed on the LSX by 2030.

Research and establish policies to encourage and promote SOEs to become comphrehensively
strong and generate stable and sustainable profits, enabling them to meet the requirements for
listing on the securities exchange. For enterprises whose performance remains weak, consider
implementing measures against executives who are unable to strengthen the SOEs after
privatization or prepare them for listing. Target: Completion by 2026.

Coordinate with relevant stakeholders to research the application of Corporate Governance
(CQ) principles in SOEs, including the appointment of executives in enterprises in which the
Government jointly invests and holds less than 10% of total registered capital, with such
appointments to be proposed and endorsed at shareholders’ meetings. Target: Completion by
2028.

1.4 Strengthening Policies to Support Capital Market Development

Directions:

Develop and implement securities promotion policies effectively to increase the number of
listed companies. Simultaneously, research and introduce stricter compliance requirements for
unlisted companies, such as requiring external audits for large-scale enterprises and
implementing enforcement measures for non-compliance.

Create diverse dissemination channels to build broad awareness of government policies
regarding securities activities to attract the interest of enterprises in securities issuance and
attract more investment from investors.

Targets:

Enterprises and the general public shall broadly receive comprehensive information on
government policies and recognize the benefits and challenges of securities issuance through
the capital market.

Promotion policies regarding securities activities shall be implemented effectively, resulting in
an increase in the number of listed companies.

Trading value on the securities exchange shall be increased, and government tax revenue
collection shall be more accurate and complete.

Auditing of financial statements for unlisted companies and companies with insufficient
transparency in tax declarations shall be strengthened.
Work Plans:

Enhance public awareness of government policies regarding the capital market by organizing
periodic dissemination through various media, particularly on profit tax reduction policies, as
well as the benefits and challenges of listing on the LSX and investing in securities. Target:
Completion and commencement of implementation by 2026.

Coordinate with relevant stakeholders to research requirements for external audits of high-asset
companies that are not yet listed on the securities exchange, and determine appropriate
enforcement measures for non-compliant enterprises. Target: Completion of research by
2027.
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- Research the establishment of data exchange channels for supervisory purposes between the
Accounting Department of the Ministry of Finance and the LSCO, including requirements for
external audits of financial statements of high-asset companies. Target: Completion by 2028.

- Research and formulate policy measures to reduce obstacles to capital market development,
such as reducing the costs of securities issuance and listing on securities exchange to ensure
that they are not excessively high compared to commercial bank loans. Target: Completion
by 2027.

1.5 Implementation of Regulatory Facilitation Policies for the Development of the Lao
Capital Market
e Directions:

- Research and improve legislation and mechanisms that are obstacles to the development of
the Lao capital market, particularly those related to securities issuance and listing on the
securities exchange, to create favorable conditions for enterprises to issue securities
conveniently and securely.

- Review and consult with relevant stakehokders and audit firms to identify approaches to
improve the efficiency of external audits, focusing on audit timeframes, data accuracy, and
reducing audit fees for the financial statements of listed companies.

e Targets:

- Research, improve, and develop mechanisms and legislation to facilitate more convenient and
efficient fundraising through the capital market for enterprises.

- Build confidence in capital market activities and reduce external audit costs by coordinating
with audit firms to identify more efficient auditing methods and reduce expenses related to
the audit of corporate financial statements.

e Work Plans:

- Research and determine the phased implementation of International Financial Reporting
Standards (IFRS), including preparation and pilot periods, the adoption of standardized
accounting software, and the appointment of [FRS consultants. Target: Completion by 2027.

- Conduct reviews and work jointly with audit companies to identify approaches to improve the
efficiency of external audits and reduce the costs of auditing financial statements. Target:
Completion by 2028.

- Research and review the conditions and procedures for securities issuance, listing, and
delisting to enhance convenience and support the sustainable development of the capital
market. Target: Completion by 2027.

2. Strategy II: Expanding and Strengthening Capital Market Infrastructure and Developing
Securities Products (2 Programs)
e Program 2: Expanding and Strengthening Capital Market Infrastructure (6 Projects)

Focus on developing capital market infrastructure, particularly the systems and mechanisms
of the LSX and securities companies, to strengthen investor confidence, as investors play a vital
role in creating liquidity in the secondary market. Inactive investor participation in securities
trading can result in insufficient market liquidity. Therefore, encouraging active investor
participation is a key factor in strengthening the securities exchange, while the infrastructure

systems of the LSX and securities companies must ensure stability and sustainable operation.
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This program aims to establish an Alternative Board for securities trading of Small and
Medium Enterprises (SMEs) on the securities exchange, increase the number of active investors,
enhance liquidity in the secondary market, and develop a complete range of securities business
professionals to provide sufficient and efficient services within the securities sector.

#+ Project
2.1 Expanding Securities Trading Mechanisms through Mobile (Mobile Trading System —

MTS)

Directions:

The Mobile Trading System (MTS) shall be developed to enable investors to trade
securities through mobile devices, such as smartphones and tablets, as a separate system
from the existing Home Trading System (HTS).

Targets:

Securities companies and the LSX shall develop the Mobile Trading System (MTS) to
support comprehensive securities trading services for investors, enhance convenience, and
attract increased investment in the Lao capital market.

Build investor confidence in the use of the MTS while ensuring system security,
information integrity, and service continuity, including stable internet connectivity and
others.

Work Plans:

Research and encourage securities companies to develop the MTS with the following core
features: 1) real-time price updates; 2) order matching and trade confirmation; 3) asset
balance and investment return information; 4) technical analysis tools, such as price charts,
trading volume, and price movements of individual securities; 5) notification systems; and
6) delivery of capital market information and other tools necessary for investment
decisions. In addition, research the infrastructure and environmental conditions affecting
online trading operations, such as internet stability and cybersecurity, to ensure reliable
trading through both the HTS and MTS. Target: Completion by 2026.

Research mechanisms for opening securities accounts online or through internet-based
channels and improve procedures or systems for investor identity verification (KYC).
Target: Completion by 2028.

2.2 Enhancing the Roles and Duties of Securities Companies

Directions:

Develop securities companies to effectively perform their roles as securities intermediaries,
playing a crucial role in assisting enterprises in raising funds efficiently and at reasonable
costs by serving as a bridge between those seeking capital and those providing capital. At
the same time, they shall serve as securities trading service providers in the secondary
market, particularly as securities brokers and market makers/liquidity providers.

The services of securities companies shall be improved to ensure efficiency within their
authorized business scope, including: 1) Financial Advisory, to assist enterprises with
organizational restructuring, corporate governance, finance, and business operations; 2)
Investment Advisory; 3) Securities Brokerage, to facilitate the buying and selling of
securities based on investor orders in the secondary market; 4) Securities Dealing,
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involving trading on the company's own account; 5) Securities Underwriting; and 6)
Private Fund Management.
Targets:

Develop mechanisms to increase liquidity in the LSX by creating conditions and
encouraging securities companies and institutional investors to operate as market
makers/liquidity providers or increase their investment in shares on the securities
exchange.

Services of securities companies shall be improved to operate efficiently in assisting
enterprises with listing, increasing the number of companies listed on the LSX annually,
generating revenue, and ensuring sustainable business operations, thereby establishing
successful benchmark models for developing and promoting robust securities business that
are profitable and appropriate for the financial environment. The focus shall be placed on
the core businesses of securities companies, particularly financial advisory services for
analyzing enterprises prior to listing, while promoting business competition and
modernizing services.

Work Plans:

Research, establish conditions, and encourage securities companies to operate as market
makers/liquidity providers on the securities exchange. Target: Completion by 2028.
Develop and promote securities businesses to ensure profitable operations that are
appropriate for the financial environment, with an emphasis on core business activities,
particularly financial advisory services for analyzing and preparing enterprises prior to
listing, while promoting greater business competition. Target: Completion by 2029.

2.3 Continuous Promotion and Development of Securities Business Professionals

Directions:

Develop a diverse range of specialists within the capital market, with a particular focus on
securities experts, and strengthen securities business professionals to provide high-quality,
professional, and ethical services to investors.

Targets:

Develop each types of securities business professionals to ensure high quality and
sufficient numbers to meet the needs of the Lao capital market, providing them with
relevant professional training programmes to enable them to perform their roles efficiently
and with high professional ethics.

Ensure that securities specialists possess comprehensive knowledge and expertise,
including: 1) a thorough understanding of laws and regulations relevant to securities
activities; 2) a sound understanding of capital market structures, as well as securities
trading procedures and methods; 3) a clear understanding of the characteristics, profit and
loss structures, and risks associated with various financial products and instruments; 4) the
ability to apply best practices and rational selection criteria when selecting financial
products under prescribed conditions; 5) the ability to assess risks by asset class and
understand hedging instruments for mitigating or eliminating risks; 6) the ability to assess
domestic and international economic and financial conditions and analyze the valuation of
specific companies or assets; 7) familiarity with the securities trading strategies of various
market participants and the ability to analyze market conditions; and 8) a clear
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understanding of the roles and responsibilities of the securities supervisory authority and
other relevant financial institutions.

Establish and promote securities business professional training courses for each category
through diverse channels and delivery formats, and conduct the feasibility study on the
establishment of the Capital Market Knowledge Center by 2028.

Work Plans:

Research the establishment of the Capital Market Knowledge Center for market
participants, with the aim of developing it into a centralized hub for human resource
development in the capital market sector. This includes designing and organizing
professional training programs for each category of securities business professional defined
under the Law on Securities (Amended), such as Securities Brokers, Securities Dealers,
Financial Advisors, Securities Investment Advisors, Securities Analysts, and Investment
Fund Managers. At the same time, develop specialized securities-related educational
courses and research the Center’s institutional roles, staffing structure, curriculum, target
trainers, target participants, and budget. Target: Completion by 2028.

Establish and promote training courses for each category of securities business
professionals through a variety of channels and delivery formats. Target: Completion by
2027.

2.4 Development of the Alternative Board to Support Fundraising and Listing for Small

and Medium Enterprises (SMEs)
Directions:
Establish an Alternative Board to support securities trading for Small and Medium
Enterprises (SMEs) that are not yet able to meet the listing requirements of the Main Board
due to their operational performance or revenue levels, while encouraging SMEs,
particularly those in technology and other high-potential growth sectors, to access capital
and list on the LSX.
Targets:
Small and Medium Enterprises (SMEs) shall be enabled to access capital through the Lao
capital market by conducting Initial Public Offerings (IPOs) based on their specific
conditions and capabilities. Concurrently, the technical capabilities and growth potential
of these enterprises shall be researched and evaluated to identify benchmark companies
and select targets for sustainable listing on the Alternative Board.
Work Plans:
Establish favorable conditions and promote access to capital for Small and Medium
Enterprises (SMEs) through the Lao capital market by researching and developing a special
IPO program for technology companies and other high-potential growth sectors, enabling
them to issue securities under specific conditions and simplified procedures that are less
strict than those of the Main Board. Target: 1-2 SMEs issue securities and list on the
securities exchange by 2028.
Research and assess the technical capabilities and growth potential of companies to
determine appropriate policy and support mechanisms for developing model companies
(Unicorns) through special projects, such as tax incentive policies and low-interest
corporate bond issuance policies. Target: Completion by 2028.
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Establish mechanisms to encourage and mandate commercial banks, securities companies,
and pension funds to allocate a portion of their investment portfolios to securities listed on
the Alternative Board. Target: Completion by 2027.

2.5 Research and Development of the Bond Market

Directions:

Develop the bond market in line with the growth of the economy and financial sector by
establishing supportive regulatory mechanisms and a favorable market environment, while
cooperating with international organizations to ensure sustainable development of the bond
market.

Targets:

Develop a stable bond market by establishing supportive mechanisms and a favorable
market environment to build domestic and international investor confidence in government
bonds and domestic corporate bonds, while fostering liquidity in the secondary market.
Coordinate with relevant stakeholders to research and establish mechanisms for the
sustainable development of the bond market, including: developing Primary Dealers;
defining the policy interest rate; upgrading trading systems to provide greater convenience
for investors; establishing favorable conditions for corporate bond issuance, including
multiple interest payment intervals; securing guarantees from highly credible and
financially stable institutions; and prioritizing listed companies for corporate bond issuance
to enhance their creditworthiness.

Establish mechanisms and promote the issuance of securities-linked bonds, while building
a foundation for market-based valuation of corporate bonds. Research the expansion of the
institutional investor base, including the Social Security Fund, commercial banks, and
insurance companies; promote the issuance of Green, Social and Sustainable Bonds
through cooperation with international organizations; and develop a domestic credit rating
framework.

Work Plans:

Coordinate with relevant stakeholders to research and establish stable and secure
mechanisms for bond market development, including: developing Primary Dealers;
reducing the policy interest rate to approximately 5%; and developing online trading
systems. Target: Completion by 2026.

Create favorable conditions for corporate bond issuance and promote corporate bond
investment, including: establishing periodic interest payment intervals of 3 months, 6
months, or 1 year; enabling corporate bonds to be guaranteed by commercial banks;
developing securities-linked bonds, particularly Convertible Bonds (CBs), Bonds with
Warrants (BWs), and other related products; prioritizing listed companies seeking to issue
corporate bonds to enhance their market credibility; and expanding the institutional
investor base to provide a strong investment foundation for the bond market, including the
Social Security Fund, commercial banks, insurance companies, leasing companies, and
microfinance institutions. Target: Completion by 2029.

Research the establishment of mechanisms and foundations for the market-based valuation
of corporate bonds, while developing the domestic credit rating framework. Target:
Completion by 2027.
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- Encourage the LSX to research and establish a comprehensive bond data collection
mechanism to serve as a basis for developing bond Yield Curve. Target: Completion by
2027.

- Encourage and promote the issuance of Green, Social and Sustainable Bonds in
cooperation with international organizations. Target: At least one corporate bond
issuance by 2026.

2.6 Strengthening the Internal Administration of the Lao Securities Exchange (LSX)

e Directions:

- Enhance transparency in the operations of the LSX by disclosing financial statements
audited by external auditors.

- Ensure the stability of the online securities trading system by establishing close cooperation
with Information and Communications Technology (ICT) service providers that provide
internet services.

- Develop the internal administration system of the LSX to ensure sustainable service
delivery and enhance operational efficiency by establishing clear performance targets and
conduct annual evaluations of the LSX’s performance.

e Targets:

- Develop the LSX to perform its duties effectively, taking into account the scope of rights
and duties associated with shareholders, exchange members, and securities brokerage
companies; and review the joint venture agreement regarding the appointment procedures
for the Chief Executive Officer (CEO) and Chief Operating Officer (COO).

- Ensure transparency and sustainability by researching and implementing the disclosure of
the LSX's semi-annual financial reports, reviewed by external auditors, on the LSX’s
official website, alongside establishing collaborative projects with ICT companies to
guarantee the security and stability of online securities trading.

- Strengthen the internal control system of the LSX, define clear annual management targets
to be submitted to the LSCO for review and approval, and conduct performance evaluations
of the LSX to accurately reflect actual achievements and annual budget utilization.

e Work Plans

- Research and implement the disclosure of the LSX’s semi-annual financial reports
reviewed by external auditors and annual financial reports audited by external auditors.
Target: Completion by 2028.

- Research and promote the sustainable strengthening of the internal administration system
of the LSX, while establishing clear annual operational targets and evaluating LSX’s
performance as a basis for considering annual budget utilization. Target: Implementation
to begin in 2026.

= Program 3: Product Development (2 Projects)

Focus on researching, establishing, and developing products that support securities trading
activities on the securities exchange, such as Infrastructure Funds, Private Equity (PE) Funds, and
Venture Capital (VC) Funds. Encourage securities trading on the securities exchange by modernizing
the technology systems of the securities exchange to provide flexible securities trading and depository
services, while transitioning the operational model of the securities exchange into a Self-Regulatory
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Organization (SRO). Systematically develop the technology systems of securities intermediaries to
ensure that they can efficiently, transparently, and securely provide services to investors within their
authorized scopes of business.
#+ Project

3.1 Development of Investment Funds in the Lao Capital Market

Directions:

Develop and establish mechanisms to promote structured investment fund activities for
managing investments in diverse products and investing on behalf of a broad pool of
investors. In the initial stage of development, prioritize the issuance of fund management
licenses to commercial banks or securities companies to establish a foundation for the
initial stage of fund industry development.

Research and establish conditions for commercial banks to act as selling agents
(distributors) for fund units; define the structure of infrastructure funds to meet investor
needs by determining appropriate return objectives and investing in a diverse range of
domestic and international securities; engage highly credible foreign experts to manage
investment funds; and implement public disclosure practices, including disclosure of fund
performance and external audits, to ensure transparency.

Targets:

Enable the establishment of investment funds in the Lao capital market to support market
development, noting that there are currently no fund management companies in the Lao
PDR. In the initial stage, prioritize commercial banks or securities companies to lead the
establishment and operation of investment fund businesses.

Enhance the professional service efficiency of fund managers by requiring them to
complete relevant professional training courses.

Research, establish favorable conditions, and promote the establishment and operation of
infrastructure funds to meet the actual socio-economic development and capital market
development needs in each period.

Work Plans:

Establish mechanisms for issuing fund management licenses to commercial banks or
securities companies as a foundation for the initial stage and research conditions for
commercial banks to act as selling agents for fund units. Target: Establishment of at least
2 fund management companies by 2026.

Research and formulate continuous development plans for professional fund managers,
requiring them to complete both domestic and international training programs.

Promote the establishment and operation of Private Equity (PE) funds and Venture Capital
(VC) funds. Target: Completion by 2027.

Research and encourage the establishment and operation of infrastructure funds to meet
investor needs by determining appropriate fund structures, including: establishing a target
return of at least 5% per year, with a Government guarantee if returns fall below 5%; setting
target investment allocations of at least 50% in industrial infrastructure, at least 30% in
government bonds, and less than 20% in foreign securities; engaging foreign experts for
fund management; and implementing public disclosure of fund operations and conducting
external audits. Target: Completion by 2027.
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3.2 Development of Fundamental Capital Market Products

Directions:

Establish favorable conditions to diversify products on the LSX by developing blended
investment instruments that combine fundamental capital market securities, such as shares
and bonds, to meet investor expectations regarding the benefits of investment in shares,
including dividends and capital gains from price movements in the secondary market, while
the benefits of investment in government bonds or corporate bonds include fixed interest
income determined at issuance and changes in value resulting from market interest rate
movements.

Research the establishment of collective investment schemes (investment funds) to pool
capital from multiple investors and create diversified portfolios managed by professional
fund managers across a variety of securities products traded on the securities exchange. At
the same time, develop derivative products that serve as hedging instruments for underlying
assets, which require sophisticated knowledge, understanding, and technical expertise.
Targets:

Research and develop diverse and blended investment instruments incorporating distinct
features of securities, such as Convertible Bonds (CBs), Preferred Stock, Derivatives, and
Exchange-Traded Funds (ETFs), LSX Composite Index ETF listed on the LSX, and other
products to be traded as securities. This is particularly important given that the LSX
currently has only 12 listed companies, offers only three types of securities, including
common shares, corporate bonds, and government bonds, and has only 701 active trading
accounts. Therefore, to attract a broader range of investors, diverse investment products
are needed to meet investor demand, enhance market accessibility, and increase
participation, particularly among domestic retail investors, whose participation is expected
to continue increasing.

Work Plans:

Research and establish favorable conditions for blended investment instruments combining
equity and debt instruments, namely Convertible Bonds (CBs) and Preferred Stock based
on the development environment of the Lao capital market. Target: Completion by 2027
for Convertible Bonds and by 2028 for Preferred Stock, based on the specific
development stituation of the Lao capital market.

Research the feasibility of developing other financial products to meet investor demand,
such as Derivatives, including gold futures and other derivative products; Exchange-
Traded Funds (ETFs); LSX Composite Index ETF listed on the LSX. Alternatively,
establish an alternative trading platform (exchange) to support these products and enable
them to be traded as securities. Target: Completion by 2026.

Coordinate with relevant stakeholders to research and establish a National Taxonomy, with
a focus on creating favorable conditions for the issuance of Green, Social and Sustainable
Bonds, and research the development of sustainable financial products to expand the
investor base while supporting the achievement of the Sustainable Development Goals
(SDGs). Target: Completion by 2026.

Research the feasibility of and promote innovation in Fintech, blockchain, and digital
assets through the establishment of initiatives and pilot projects; research the feasibility of
developing financial products linked to Public-Private Partnerships (PPP) and Blended
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Finance Facilities to invest in high-potential growth projects through capital market
mechanisms. Target: Completion by 2027.

3. Strategy III: Expanding, Protecting, and Strengthening Investors (1 Program)
e Program 4: Expanding, Protecting, and Strengthening Investors (4 Projects)

Focus on developing and establishing supportive facilities to increase investor participation in
the securities market, particularly among individual and institutional investors, who form a crucial
foundation for capital market development. Currently, the primary factors causing these investors to
hesitate or remain reluctant to participate in the securities exchange include a lack of attractive
investment products, operational constraints within the securities trading system, insufficient
information disclosure on the securities exchange, and limited investor knowledge and understanding
of the capital market and securities products. To increase retail investor participation in the Lao capital
market, it is essential to provide products that meet their investment needs by upgrading the securities
trading system to provide greater convenience for investors, implementing incentive policies to
encourage securities investment, enhancing public awareness and access to financial information of
listed companies and other securities products, and modernizing and diversifying channels for
disseminating capital market information.

“* Project
4.1 Improvement of Securities Trading Mechanisms and Other Supporting Environments
to Encourage Trading Activities
e Directions

- Securities trading mechanisms and systems of the securities exchange shall be developed
to be appropriate for each stage of capital market development, ensuring stable market
development and greater convenience for investors. This includes researching and
improving measures such as extending securities trading hours, adjusting the minimum
trading unit, widening daily price limits, and widening the price limit on the first day of
trading.

e Targets:

- Attract more investment into the Lao capital market by enhancing the convenience of
securities trading through research and improvements to trading mechanisms, including
extending securities trading hours, adjusting the minimum trading unit, widening daily
price limits, and widening the price limit on the first day of trading.

- Establish a supportive environmental conditions for the operation of online securities
trading systems, including stable and secure internet system, to ensure smooth trading
through the Home Trading System (HTS) and Mobile Trading System (MTS).

e Work Plans:

- Research and improve the securities trading systems of the LSX in align with the

development of the Lao capital market in each period, including:

v' Extending trading hours from the current 09:00-15:00 to 09:00—16:00;

v Adjusting the minimum share trading unit from the current 100 shares to 50 shares
in 2026, and subsequently to 10 shares by 2030, based on actual market conditions;
Widening the daily price limit for shares from the current £10% to £30% by 2028;
Researching the expansion of the share price limit on the first day of trading from
the current +100% / —10% to +200% / —20%.

<]
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Research and improve trading mechanisms to enhance convenience and security, such as
simplifying the mechanisms and procedures for opening securities accounts. Target:
Completion by 2027.

4.2 Expanding the Institutional Investor Base in the Lao Capital Market

Directions:

The participation of domestic institutional investors in the Lao capital market shall be
increased. Based on the early stages of securities exchange development, individual
investors typically have relatively low participation, which leads to limited securities
trading activities and low liquidity in the secondary market. Currently, institutional
investors account for less than 3% of total active trading activities, while most of their
capital is allocated to high-yield government bonds or bank deposits offering interest rates
above 5% per year. This situation results in a shortage of sophisticated investors
participating in securities trading on the LSX and results in low liquidity in the Lao capital
market due to limited trading volumes.

Targets:

Coordinate with relevant stakeholders to research and formulate policies encourging the
Social Security Fund, pension funds, and other institutional investors to invest in securities
in the Lao capital market, beyond investment in commercial bank deposits or government
bonds.

Research and formulate other appropriate policies to encourage active individual
investors, with clear criteria to attract increased investment from this investor segment.
Research the reduction of securities trading transaction fees to lower investment costs in
the Lao capital market, based on the development stage of the capital market in each
period.

Work Plans:

Research policies encourging the Social Security Fund or pension funds to invest in
securities in the Lao capital market, including permitting the Social Security Fund to
invest up to 10% of its total fund assets in securities listed on the LSX; engaging
professional securities investment specialists; establishing robust risk management
systems to ensure efficient investment; and evaluating the corporate governance of the
Lao Social Security Organization.

Research the implementation of tax refund programs for active securities investors under
clearly defined criteria, such as requiring a minimum number of trading transactions per
year and allowing investors to claim a maximum annual tax refund within specified limits.
Target: Completion by 2028.

Research and determine reductions in securities trading fee rates to lower transaction costs
and enhance investment returns, including exploring further reductions from the current
fee rate of 0.34% based on evolving market conditions. Target: Completion by 2028.

4.3 Improving and Expanding Information Disclosure Channels of Listed Companies

Directions:

Enhance the credibility of information and provide investors with convenient and timely
access to information disclosed by listed companies.

Targets:
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- Encourage listed companies to disclose information through multiple channels, ensuring
that investors can access important information of listed companies on the LSX to
facilitate timely investment decision-making.

- Research and establish operational frameworks for the LSX to offer analytical services on
the disclosed financial positions of listed companies by aggregating essential financial
ratios and disseminating such information, to enable investors to clearly understand the
key factors of financial ratio changes.

e  Work Plans:

- Research and develop the information disclosure system managed by the securities
supervisory authority to enhance the credibility of disclosed information and expand
disclosure channels for listed companies under the supervision of the LSCO, with listed
companies required to disclose key information through the system. Target: Completion
by 2030.

- The LSX provides services in analyzing and disseminating the financial positions of listed
companies, enabling investors to clearly identify the key factors affecting changes in
financial ratios, including the primary reasons of financial ratio changes, the underlying
causes of net profits or net losses, and other relevant financial indicators. Target:
Completion by 2028.

- Research and review the Guidelines on Corporate Governance for Listed Companies on
the securities exchange, and encourage regular corporate governance assessments of listed
companies, with the assessment results publicly disclosed. Target: Completion by 2026.

4.4 Expanding Diverse Dissemination Channels of Securities and Securities Investment
Information

e Directions:

- Promote macro-policies and enhance public awareness and understanding of securities
activities among domestic investors, as a significant segment of the public still has a
limited understanding of securities activities and insufficient access to information on the
capital market and investment. This initiative aims to increase public participation, expand
the domestic investor base, attract investment, and enhance the efficiency of capital
market development.

- To raise awareness and understanding among investors and the general public regarding
government and securities regulatory authority policies on promoting and developing the
capital market; to inform them regarding the benefits of investing through the capital
market; expand their investment and capital accumulation channels; and compare these
instruments with other financial options.

e Targets:

- The public shall have broad access to comprehensive information on capital market
activities through effective and diverse dissemination channels, utilizing mechanisms
suited to the modern era such as online media and the internet, with easily accessible,
concise, and understandable content to encourage greater public participation in the Lao
capital market.

- The public shall acquire comprehensive knowledge and understanding of financial matters
and securities activities through the design and delivery of capital market training courses,
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while researching and developing securities-related curricula across various educational
levels, providing a foundation for securities investment.
e  Work Plans:

- Research and formulate policies, promotional measures, and frameworks for the
dissemination of information on securities activities, with greater focus on specific groups
such as potential issuers and investors, and promote related policies and programs to
directly stimulate and encourage these target groups.

- Establish a Securities Activities Public Awareness Committee in collaboration with the
Lao Securities Exchange and securities companies to review and allocate budgets, develop
dissemination content, issue investor alerts, and help investors protect themselves against
false, misleading, or exaggerated advertisements. Target: Completion by 2026.

- Research and establish an annual securities investment competition jointly organized by
the LSX and securities intermediaries.

- Promote and encourage an increase in the number of individual investor accounts from
the current level of more than 14,000 accounts to more than 50,000 accounts by 2028 and
more than 70,000 accounts by 2030, while targeting an annual increase of at least 5% in
securities trading value on the securities exchange.

- Design and organize capital market training courses to broaden public knowledge and
understanding of financial and securities activities.

- Collaborate with relevant stakeholders to research and develop securities-related curricula
across various educational levels, providing a foundation for securities investment.

4. Strategy IV: Developing the Capacity of the Securities Supervisory Authority (1 Program)
Program 5: Developing the Capacity of the Securities Supervisory Authority (5 Projects)

Focus on strengthening securities supervisory authorities, including the LSC and LSCO, to
enhance their roles and operational capacity. This includes improving organizational structures,
personnel, regulatory tools, supervisory mechanisms, and ICT system to ensure maximum operational
efficiency, effective investor protection, and fair and transparent securities trading in the Lao capital
market. Furthermore, it aims to ensure that the regulator performs its duties independently in
monitoring and inspecting securities activities, which requires securities supervisory authorities to
possess specialized supervisory expertise to ensure that securities intermediaries and other capital
market participants operate in strict compliance with applicable regulations. Additionally, it is
essential to promote capital market development across various areas through the active participation
of capital market participants and strengthen cooperation with regional and international counterparts
to exchange knowledge and experience for the development of the Lao capital market, enabling its
gradual integration and connectivity with sub-regional, regional, and international markets.

Furthermore, focus should be placed on formulating and amending legislation related to securities
activities to ensure that such activities are conducted efficiently, transparently, and fairly, while
safeguarding the Government’s supervisory role and operational principles. The formulation and
amendment of such legislation should be closely aligned with the policy directions of the Party and
Government, international securities practices, and the actual circumstances of the Lao PDR.
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%+ Project
5.1 Strengthening Systematic and Continuous Expertise within the Securities Supervisory

Authority

Directions:
The securities supervisory authority shall acquire professional knowledge and capabilities
to effectively execute its duties in supervising securities activities, protecting investors,
and ensuring fair and transparent securities trading.
Enhance the role and duties of the securities supervisory authority by strengthening its
capacity to assess potential risks within the securities sector that could affect investor
assets. The supervisory framework comprises 4 primary roles: 1) formulating policies on
the supervision and authorization of securities businesses and securities issuance; 2)
monitoring and inspecting the activities of securities intermediaries, investigating unfair
practices, and enforcing measures against regulatory violations; 3) monitoring the
reporting, information disclosure, and accounting compliance of securities-issuing
companies; and 4) protecting investors in the securities sector.
All participants in the Lao capital market shall perform their respective duties consistently
and efficiently.
The securities supervisory authority shall have access to accurate, complete, and timely
information to support capital market development at each period, while enhancing close
cooperation with relevant organizations and stakeholders in the development of securities
activities.

Targets:
Promote the securities supervisory authority to perform its duties professionally and
efficiently, while ensuring that securities investors are fairly protected.

The securities supervisory authority shall perform its roles independently and possess
specialized expertise in the securities sector.

Technology systems shall be developed, upgraded, and modernized to serve as
supervisory tools, with a target of implementing at least 4 systems by 2030.

Enhance human resource development in the securities sector to ensure that operations
align strictly with designated roles and functions, while effectively supporting future
capital market growth.

Work Plans:

Strengthen the expertise of the securities supervisory authority by organizing securities
training programs for newly recruited LSCO staff and periodic refresher training courses.
Review the responsibility for securities training activities currently undertaken by
securities intermediaries and the securities exchange and transfer these responsibilities to
professional associations or educational institutions to establish a foundation for long-
term human resource development. Target: Completion by 2029.

To ensure the effective utilization of economic and financial data for future research and
development of the capital market, research and coordination with relevant stakehoders
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are needed to consolidate and manage statistical data, facilitating convenient, accurate,
and timely information exchange. Target: Completion by 2028.

Strengthen securities supervisory mechanisms and tools by researching, developing, or
upgrading Information and Communications Technology (ICT) systems to support the
LSCO’s supervisory framework, with a target of implementing at least 4 systems, and
research the integration of financial technology (Fintech) and blockchain as supervisory
tools. Target: Completion by 2030.

5.2 Enhancing the Supervisory Capacity of the LSCO through Staff Expansion and

Organizational Strengthening

Directions:
The LSCO shall have sufficient, highly qualified, and continuously developed personnel
to ensure effective and efficient securities supervision.
The operations of the LSC and LSCO shall be flexible, particularly in coordinating with
and obtaining relevant information from other supervisory authorities.
Develop the Lao capital market to foster growth and enhance the operational
independence of the LSCO to prevent conflicts of interest and respond to the rising
demands for robust securities supervision. This gradual transition shall enable the LSCO
to achieve future administrative and financial self-reliance, positioning it for a vital role
in the future of the Lao capital market.

Targets:
Strengthen, develop, and expand the LSCO’s personnel based on the actual development
conditions of the Lao capital market, with a target of increasing the number of staff to at
least 60 by 2030 and 80 by 2035.
The organizational structure of the LSCO shall be improved to ensure that all positions
are adequately and appropriately staffed.

Work Plans:
Expand the LSCO’s workforce and implement an appropriate staff allocation mechanism
based on individual capabilities and the future development of the capital market. Target:
Expand LSCO staff by at least two personnel per year.
Strengthen the capacity and expertise of LSCO staff in securities activities by developing
a short-term capacity-building plan focused on practical training related to securities
supervisory responsibilities. In the long term, focus on exchange programs of at least 3
months with foreign securities supervisory authorities and other relevant organizations.
Target: Provide training for personnel at least 20 persons per year.

5.3 Strengthening Supervision, Inspection, and Investigation of Securities Activities

Directions:
Strengthen the capacity of the Lao capital market to supervise securities trading and ensure
fairness and stability by establishing robust systems and mechanisms capable of detecting
unfair securities trading transactions.
Securities companies shall operate in compliance with prescribed regulations, maintain
adequate capital adequacy ratios, and establish robust risk management frameworks to
safeguard their business operations and protect investor assets.
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Targets:
Research and establish systems and mechanisms for the LSX and securities companies to
effectively detect unfair securities trading transactions and implement enforcement
measures against regulatory violators.
Securities companies shall operate in compliance with relevant regulations and achieve
steady growth at each period, as demonstrated by key performance indicators such as the
absence of regulatory sanctions, increasing securities business revenues, and growing
annual net profits.

Work Plans:
Conduct research on enhancing supervisory capabilities in the Lao capital market by
strengthening the capacity of securities investigators periodically, based on actual market
conditions.
Conduct research on supervisory mechanisms for securities companies and promote
business competition. Target: Encouraging securities companies to generate
sustainable profits from their core operations from 2028 onwards.
Conduct research on capital market risk management frameworks aimed at protecting
retail investors, specifically by researching and facilitating the establishment of an
Investor Protection Fund in the Lao PDR. Target: Completion by 2029.

5.4 Enhancing Coordination with Capital Market Participants and Promoting the
Acceptance and Implementation of Securities Legislation

Directions:
Formulate and amend legislation to establish a comprehensive framework tailored to
actual conditions, ensuring its effective and strict enforcement. The legislative drafting
process must involve consultation with relevant stakeholders and the public to mitigate
potential negative impacts and enhance public acceptance of the formulated legislation.

Targets:
The process of formulating and amending legislation shall incorporate broad feedback
from the public and relevant stakeholders to ensure broad acceptance of its
implementation.
The enforcement of legislation across all sectors shall be strict and fair, with broad
acceptance among all relevant stakeholders in society.

Work Plans:
Formulate and amend legislation to establish a comprehensive framework to ensure
effective and strict implementation. In addition, research and establish legislative drafting
procedures that allow market participants and the general public to provide feedback
within appropriate timeframes. Target: Completion by 2026.
Establish communication and feedback channels on the LSCO website for the public and
market participants to propose regulatory improvements, report suspected securities
transactions, and provide other relevant feedback. Target: Completion by 2026.

5.5 Promoting International Cooperation

Direction:
Enhance cooperation in bilateral, multilateral, and international organization formats,
which serves as a crucial foundation for capital market development in the Lao PDR.
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This focuses on exchanging information, sharing lessons learned, and gradually
integrating with sub-regional, regional, and international levels.
e Targets:

- Bilateral, multilateral, and international organizations cooperation shall be enhanced to
facilitate information exchange, acquire technical knowledge and expertise, and establish
favorable conditions to integrate with sub-regional, regional, and international capital
markets in the future.

e Work Plans:

- Research and explore information exchange on capital market development strategies
with regional countries and expand cooperation on securities supervision with
international organizations.

- Research and expand Memorandum of Understanding (MOUs) with foreign securities
supervisory authorities and establish consultation channels at both high-level leadership
and technical levels, expanding the current number of MOUs from 4 countries to 6
countries by 2028 and 8 countries by 2035.

- Prepare the necessary conditions and apply for Ordinary Membership in IOSCO, and
strengthen cooperation with international organizations to seek technical assistance and
participate periodically in training programs organized by I0OSCO, such as the PIFS-
Harvard Law School Global Certificate Program, Seminar Training Program, Asia
Pacific Hub Workshop, and other relevant programs.

56



(Unofficial Translation)

Part IV: Methods of Implementation

To ensure the implementation of the 10-Year Strategic Plan on Capital Market Development

of the Lao PDR (2026-2035) and Vision Towards 2045 achieves the targeted outcomes, all relevant
stakeholders shall focus on the following measures:

1.

The securities supervisory authority and market participants must have a common awareness
and comprehensive understanding of the 10-Year Strategic Plan on Capital Market
Development of the Lao PDR (2026-2035) and subsequently translate it into focused,
practical, and realistic programs, projects, and work plans, while developing, implementing,
and evaluating annual progress.

. The securities supervisory authority and market participants must clearly define their

respective roles and responsibilities and implement them with a high level of responsibility.

. The Bank of the Lao PDR (BOL), the Ministry of Finance, the Ministry of Industry and

Commerce, the Ministry of Justice, the Ministry of Public Security, and other related parties
shall integrate initiatives supporting capital market development into their respective strategic
plans and implement them effectively.

. The LSC shall establish a systematic and smooth coordination mechanism among divisions

and organization of both government and private sectors, enabling them to implement the
Capital Market Development Plan according to their respective roles with a high level of
responsibility.

. The LSC shall enhance efforts to leverage bilateral, multilateral, and international organization

assistance to secure support for the implementation of this strategic plan.

. The BOL shall consider providing an adequate and timely budget to the LSC to implement this

strategic plan.

The securities supervisory authority shall define the performance indicators and mechanisms
for monitoring, assessing, and evaluating the implementation of this strategic plan by 2030, as
well as report the results regularly to higher steering authorities. Furthermore, the LSC shall
collaborate with the responsible parties to review and amend the issued legislation, which is
inconsistent with actual implementation.

57



86

*SIOP[OYQYEIS JUBAJ[OI PUE
soruedwoos sanLMoas XS ‘0DS 1

*SIOP[OYAYL)S JUBAJ[AL pUB
soruedwos sanLMoas XS ‘0DS 1

*SIOP[OYYL)S JUBAJ[I pUB
saruedwoos sanLmods XS ‘0DS T

*SIOP[OYAYe)S JUBAS[OI PUE
soruedwos sanLMods XS ‘OIS 1

104 Jo siuaunedop Juead]al pue

satuedwod sanLmass ‘XS ‘0dST

WISIUBYIIA 1Al [ende) ySnoay) uonezneard (FOS) astdiajuy pausmQ-ae)s Sunowolq pue SuiSenoduy

EREINE |

"0£0T Jo pud oYy Aq
ddD JO %97 01 udeAInba joxrew [eydes oy ySnoay) SulsieIpuny SANE[NWND dAJIYOL pue ‘)¢z £q sased Fuisierpuny G 1sed|
Je JO 1081e) € yiIm ‘soruedwiod pojsi| JO Joquinu o) Ul dSBAIOUI [ENUUE UE 9FLIN0OUD 0] SIOP[OYE)S JUBA[AI [JIM JBUIPIOOD)

ue[d Y10\

STL

XS oy} uo Sunsi| pue 2UENSST SANLINOAS ySnoay seruedwos orqnd awo0o2q 0) SUOISSIOUOD JUAWUIAOT
Bura190a1 sas11d191ud J[Los-a31e] uLNbal SUONIPUOD YSI|qRISd PUB [OIBISI 0] SIOP[OYINEIS JUBAI[AI ()IM JBUIPIOO))

ued Y10\

‘soruedwod pajsi| 10§ $}9RNU0D JudWAINd01d pue
SUOISS0U09 199(01d JudWIUILA0T 01 $5909€ Aiorid Sunuesd o10[dxd pue [oI1BISaI 0] SIIPJOYINLIS JUBA[I M J)RUIPIOO))

ue[d oM

‘suejd uoneyuswoardur xay) pajeduros ja£ jou aAeY 1NQ PaFLINOIUS USIQ OARY JeL)

sosudiouo 10y samseow ojeridordde Sururuiiaiop pue ‘sa1o1j0d JUI)SISUOIUT 10 JUSWOTLUBL JUSIOIJOUL SB [INS ‘SISNEd 1001
oy Suryoreasar £q Ajiqerjord mof Ing dxeys joxtew Y31y yhim soruedwod 10y sanseow Juswosoiduwr Fuljnuapt sapnjour
SIYT, "XST 29U} U0 Sunsi] pue 90URNSST SANLINGIS 10J S)UawaIINbaz oty 190w 03 pajoadxa are jeyy Aiqegoid pue souewriojrod
Teuonerddo Suons 10 d1eys jodIRW YIIY YiIM sorueduwos 95eIn0oud pue [oIedsal 0} SIIP[OYIYL)S JUBAD[I YIIM JJBUIPIOO))

ueld JI0M\

*OdI Ue 19Npuod 0] UonuaIul ue passardxo

aaey jey sestidioyud ofeinosus 0y sardrjod yoddns Suryoreasar sopnjour siy |, ‘sastidioud Jo sadAy 1oyjo ueyy Ajipear

a1owr syuswabar Sunsiy joow 0y pajoadxe are yorym ‘saruedwod dourINSUL PUB SYUBQ [BIOIDWILIOD SB Yons ‘uonowoid

10J $10309s dznuolid pue (sQd[) SSULRIFQ d1qnd [entu] ajowold 0) uone[sI3a] 91y100ds S1B[NULIO] PUE ‘QJEPI[OSU0D ‘YOIRISAY

ued Y10\

Auenss|

SINLINIIS 2)OW01J PUE IFLIN0IUF 0) YI0MIWE.L ] [eS e pun,j 3y Surysiqelsy

EREINE |

‘syuowaabal souensst urerod Jundwoxs £q s3utigfjo orjqnd ofeas-[jews ysnoiyy
Sursrezpuny a5emoous ‘UoNIPpE U] 1K AUO URY) 2I0W OU Jo AjLjew e yim juowaoe]d aearrd ySnoayy aouensst spuoq
9)e10d100 10] SUONIPUOD YSI[qR)S PUB [OILISAI 0) SIOP[OYNEIS JUBAJ[AI [)Im Suneurpiood £q syonpord sonunoass dojoadq

ueld JI0M\

J3ueyoxo
SONIINOAS A1) U0 Funsiy pue soIeys Suinssi Aq swstueyoow joxIew [e3ides ozinn 03 7O Aq ejepewr K10e[nSa1 oy se
[erdes pa1a)sIZal 119y ASBAIOUT 0 PAJU JBY) SHURQ [BIOIDUWIWOD IFLINOOUD 0} TOF Y YIIM UONRUIPIOOD UL [OIBIST JONPUO))

ueld Y10\

'l

JoeAl [e3ide) oery 3y} YSnoay) SWSIUeYIIJA] Suisierpuny Surudy)sud.ng

33loag

't

Jorae [eyide) 3y ysnoayy Sursieapung Suruay)sudng

weigorg

0£0T

620T

8207

L20T

920T

AON

san.aed arqisuodsayy

ued uoneyusuddury

Sue[q YI0A\ pue s)d3foaq ‘sweifoig

(suepd MI0A\ 69 Pue ‘s3adfoad 77 ‘sweadond S Jo (303 e ursriduiod) (0€07—9707) POLIdJ 18d X -S Y} 10J sue[q YI0AA pue ‘s)ddfoag ‘swieidord jo Arewwing

(uone[suel ], [eoyoun)




69

*SIOP[OYAYEIS JUBAJ[AI PUB DION
‘IO o Jo sjuaumiedop JueAd[ax
‘soruedwon sonLmMoss ‘XS ‘00ST

‘sjue)NSuod S ] Jo Jusunurodde ay) pue ‘@remios Fununosde pazipiepuels jo uondope oy ‘sporrad jorid pue uoneredad
Surpnpour (A1) sprepuels Suniodoy [eroueur] [euoneusaiu] Jo uonejuowa(duwr paseyd oy SUILINNIP PUL YIILISIY

ued oM (T°S°T

1ende) oy ay3 Jo JudwrdoAd( YY) 10J SADI[OJ UOHBII[IIE] A. m3ay jo uone: duy

afo1g Sl

*SIOP[OYAYL)S JUBAS[AI pUB
soruedwos sanLMods XS ‘0DS 1

*SUBO] Yueq
[erorowiod 0 paredwod Y31y AJ9AISS29XD 10U 218 A3Y) JBY) AINSUD 0} SFURYIXS SANLINIIS UO FUNSI] PUB SIUBNSST SANLINOIS
J0 51500 o1y Suronpas se yons ‘Juatudo[oAdp josTew [eiides 0] S2[0RISqO AONPAI 0] SaINseaw Ao1j0d 2JB[NULIO] PUE [OIBISTY

ue[d YoM (PP

‘soruedwod
19sse-Y31Y] JO SIUAWA)RIS [BIDUBULJ JO SIPNE [BUIAIX 10J Sjudwalinbar Juipnjour ‘0)ST Y1 pue doueul] JO ANSIUIA
a1 jo yusuneda Sununodoy Yy usamiaq sasodind Arosiazodns 10y sjpuuRyo 9FULYIX BIBP JO JUSWYSI[GRISS Y} YIIBISNY

Ue[d YI0M €T

*SIOP[OYAYE)S JUBAS[OI PUB ‘DIOIN
‘AOIN 91 Jo syuduedap JueAd[aI
‘saruedwod sanLnoas ‘XS ‘0DST

*sos11d1a)uo Juer[duioo-uou 10y SOINSLAW JUSWA0I0Jud djetidordde ouruialop pue @FULYOX SANLINIAS AY) UO Pa)SI|
104 j0u a1e Jeyp) soruedwoo 1osse-ySIy Jo SPPNE [BUIG)XD 0] SJUSWAIINDAI [0ILISII 0] SIOP[OYANLIS JUBA[OT [IIAM dJBUIPIO0))

ueid oM (TY'T

“SIOP[OYDYLIS JUBAJ[DI pUB
saruedwoos sanLmods XS ‘0DS T

*SONLINOAS Ul SUNSOAUT
pue XS o) U0 Sunsij Jo safus[eyd pue s)Jouaq Ay} se [[om se ‘sarorjod uononpai xe) Jgoid uo Ajrenonted ‘erpaw snotiea
ySnouyy uoneurwassip siporrod Surziuesio £q joyrew [eyrdes oy Surpredor sarorjod juouiuioos Jo ssoudreme ofjqnd soueyuyg

ueld oM (TP'1

JuaurdoaAd 3 ae A [e3ide) yaoddng 03 sandijog SurudaypSud.ng

3aloag vl

‘sIop[oyayels
JUBAQ[AI PUE DANILIO))
wi0jy asudiauy paum(Q-a1ers
A1) JO OIJQ) JBLIRIAING o) JOIN
a1 jo syuouedop JueAd[aI ‘0D T

‘s3unedw sIapjoyareys je pasiopus pue pasodord oq 03 sjusunurodde yons yim ‘Jeirdes paieisidal (10}
JO 94 UBY) SSO[ SP[OY PUE $ISAUI A[JUIO[ JUSWIUIOAOD) o) YoIyM Ul saSLIdIoIuS Ul S9AIINOAX0 Jo Judunutodde ayy Surpnjour
‘sgOS ut sopdounid (H)) souruIaAon) srerodio)) jo uoneorjdde oy YoI1eISII 0) SIOP[OYY RIS JUBAI[AI YIIM J)BUIPIOO))

ued YoM (€ETT

*SIOP[OYAYe)S JUBAS[OI PUE
soruedwos sanLMoas XS ‘0DS 1

“Bunsi| 10y wayy aredaxd 10 uoneznearnd

I10)Je SFOS Ay} uaRSULIS 0] A[GRUN AT OYM SIAINIIXA JsureSe somseow Funuowd]dur 10pISu0d yeom Surewdr sduewIofad
asoym sastidioyud 10,] "aSuBYOXd SANLINDAS A} U0 Funsy| JoJ syudwaIinbax oy 100w 0) way) Surjqeusd ‘syjoid sqeure)sns

pue d]qess ajerouas pue Fuons ApArsusyaIyduwos awosaq 0y sFOS Aowoid pue o5eIN0oud 01 sa1o1j0d YSIqeISo PUE [oIBISAY

ue[d YoM (TET

*SIOP[OYQYEIS JUBAJ[OI PUE
soruedwoon sanLMoas XS ‘0DS T

*SOATIBIIUL PAJR[OT JOU)O PUEB SI[LS IRYS

19)JE JUSWUIDAO0D) 21 0] [eyides Suruinar pue {SuIZISumop SAINSeaW uo1oNpal 2IMIPuadxa SUTUIULIANP SISSO] JO SASNED )
SurzAjeue ‘soner 1qop Y3y pue A1jiqeijord mof 9ARY yoIym pue [eides paio)sisal [210) JO 90§ URY) SIOW SUMO JUSWUIOAOD)
o) a1oym paznealrd aq 01 sgOS 19811 Sunooas se yons ‘uoneznealld 10§ samnpaooid pue sajdiourid Suruijop saajoaur

SIY [ "9SuByoXo SANLINOAS ) UO JSI| PUL SANLINOAS ANssT [[eys AJNua a1 ‘uona[duiod SuImoy[o,J "swstueyddu josIeu feyded
ySnoiyy pajonpuod oq 03 uonezneatid gOS 10J sjuawaInbal YsIjqe)sd pue Yo1easal 0} SIOP[OYNE)S JUBA[I [IIM JJBUIPIOOD)

ue[d oM (I'ET

(uone[suel], [eroljoun)




09

‘SIOP[OYaNEIS JUBAS[AIL pUE
ona&MMu:mM:Euuw Jmmn_ﬁ,OUmq “JIomoawrely Surer 3IpaId onsawop ay) Surdojorsp
: o A[IYM ‘spuoq 21e10d109 JO UOIEN[BA PISEQ-)ONIBW I} 10 SUOIIEPUNOJ PUE SWUSIUBYIIW JO JUSWIYSI[QRISI oY) [OoIeasay| Ue[d YI0A\ |€'S°T
‘suonNINSuI 2dURUFOIdIW pue ‘satuedwios Surses] ‘soruedurod aourINSUI ‘SYULQ [BIOIANWWOD ‘pun AJLINOS [RID0S
S10P[OYaYE)S JUBAS[AI pUIE Ay Surpn[oulr a3 IeW puoq ) 10 UOHEPUNO] JUSWISIAUL Suons & apiaold 0) aseq 103saAul [euonmnsul ay) Suipuedxs pue
soruedwos sanuNoas XS ‘DS K)[1qIPAI0 1IBW 1I3Y) 9UBYUS 0} SPU0q d)e10d100 ansst 0) Funjass satuedwos pasi| Surznuoud isjonpoid parefar 1oyio pue
: o ‘(SME) SUBLIB A\ Yiim spuog] ‘(sgD) spuog d[quiaauo) Ajrenonted ‘spuoq poyull-sa1Lnoas Sutdojoaap fsyueq [BIOISWWOD
Aq pasuerens aq 0} spuoq derodiod Furjqeus treak | 10 ‘syjuow g ‘sypuow ¢ Jo sjearaul juswiked 1sardjur orpotdd
Surysiqerss :Surpnour yuounsaaur puoq 21e10diod sjowoid pue doueNssI puoq eiodiod 10§ SUONIPUOD JGRIOAR] LI |  UB[J NI  |T'S'T
*SIOP[OYAYEIS JUBAJ[I PUE SwysAs
soueduion sonLNs ‘XS ‘00T Surpen surjuo Surdojoaap pue ‘o, Ajarewirxoidde 0y aer ysaxoyur Lorjod oy Suronpas isiofeaq Arewtig Surdofoap :Surpnjour
’ . “uowdo[oAap Jo3IEW PUOq J0J SWSIURYIAW AINOIS PUE O[QEIS SI[qLISO PUB [OIBISIT 0] SIOP[OYINEIS JUBAI[AI (1M 2JBUIPIO0)| UB[J YI0A  [I'S'T
JNIRIA] puog 1) Jo JUAdOAI( PUE YIIBISIY yaafoag 154
"SI9pOyayeIs JUBAJ[AI pue
mu_nan_zwwo:mw:.ﬂ:oom meu_vroomq ‘pIROE SANBUI[Y A} UO PIJSI] SANLINIAS 0 so1joj110d JudunsaAur J1ayy jo uontod
: o © 9Jeo0][e 0} spunj uoisuad pue ‘sarurduwiod SANLINGIS ‘SYURQ [BIOIDWIIOD dJBPUBW PUE 9FLINOIUI 0} SWSIURYIIW YSI[qRIST [ UB[J HIOA\  |€H°T
SIOPOYAYEIS JULAD[OI UL ‘sardrjod ouensst puoq je10d10d ISIUI-MO]
soue Q%MQF_AM:SSA . ! n, pue sarorjod dAnuadul Xe) st yons ‘syoafoid [eroads ySnoay (sutoorun)) seruedwoo [opow Sutdojoaap 10y swstueyosw poddns
o o S XST°00ST pue £d1j0d aeudordde suruziap o) sauedwos jo [enusjod yimoss pue saniiqeded [ed1UYd) 3y} SSISSE PUB YOIBISAY | werg I0M  |THT
‘pieog UIRN 2y} JO 3so
"SIOP[OY3 LIS JUBAJ[AI pue uey) 1011s SS| ale Jey) mvuﬂﬁouo\a& _uo_..,«:QEdm pue suonIpuod u-.tuoh—m Japun SaNLINdAS INSSI 0] WA} m::ﬂw:m 5103098 Sgo\am
satuedwod san1noas ‘XS ‘00T Tenuajod-ysiy 10410 pue saruedwos A3ojouyoa) 1oy weidoxd OJj [eroads e Surdojorap pue Suryoreasar Aq joxrew [eyides
orT Ay ySnoayy (SHINS) sestididjug wnipajy pue [[ews 10j [e)ided 0} ssa0oe ajowold pue SUONIPUOD J[QEIOAR] USI[QRISH |  ueld MI0M\  |1'H'T
(SHINS) sasLidIdjuy WnIpaJA pue
[ews 10y unsry pue Suisieapuny 11oddng 0) paeog SanewINy 9y} Jo Jusmdopadq 3a2foag T
‘sjeuLio} KIoAI[op pue
S[ouueypd Jo A)dLIBA B YSn0IY) S|eu0Issaj0Id ssaulsnq sanLINgas Jo £10321ed oea 10§ $81n0d Suturen dowoid pue ysiqeisd | werg yioa  |7°€'T
198pnq pue ‘syuedionied 1o81e) ‘siouren 198.1) ‘WN[NOLLING AINJonIs SULJe)s ‘S9[0I [BUONNMNSUL S 191U dY) YIIBISL
PUE S3SIN0J [BUOIBONPS PA)R[RI-SANLINGAS Pazi[eroads dojoaap ‘Dwiny awes ay) 1y 'SIOFRUBIA PUn,j JUSUISIAU] Puk ‘SIsA[euy
‘SIOP[OYINEIS JUBAJ[AL puB SONLINOAS ‘SIOSIAPY JUSUISIAU] SANLINOAS ‘SIOSIAPY [BIOUBUL] ‘SIS[EA(] SN ‘SIANOIE SN SL Yons ‘(papuawry’)
soruedwoo sanLMoas “XST ‘0DST SANLINOAS U0 MEBT AU} IOPUN PAULIP [BUOISSJ0Id SsauIsng SanLINGIS Jo A1039180 Yoes 10j sweidoid Futuren [euorssajord
Suiziueio pue SuruSisap sapnjoul siy [, 103993s JxIewW [eI1ded oy ul Juawdo[aAdp 99IN0SAI UBWNY 10J qNY PIZI[BHUID B OJUL
11 Surdofoaap jo wire ay yim ‘syuedroned joxiew 10J 101u)) dFpaymouy] 1B [ede) o) JO JUSWIYSI[qRIS A} YOIBISAY
ue[d IO |T'ET
S[BUOISSIJO.IJ SSAUISNE SINLINIIG JO JUAWdO[IAI(] PUE UOLOWO.IJ SNONUNUOD) 323foag €T
SIOPIOYINEIS TULAS[OT puE ‘uonnodwoos ssouisng 1012213 Funowoid ofiym ‘Sunsiy 03 zorid
noEmnEg Au:.:vzao.n XST'ODST sostdiojuo Surredoid pue SurzAJeue 10y s901A10s A10SIApE [R1OURUY A[TR[nonIed ‘SaNIAIOR SSAUISNG 2109 UO siseydwo ue ym
T ToTET “uawuoIAUS [eroueuly 3y 10j ojerrdordde are jey) suonerodo ojqeiyord aInsud o) sessoulsnq sanLNdAs ojowold pue dojoro(| uUeId NIOA  (T°T'T
SIOPIOYATS JUEAIISS pue *9SUBYOXD SANLINDAS
saruedwod SIS © N g
: o XST 0081 Ay uo s1opraoxd Ayprnbip/sioyew joxrew se d)erado 01 soruedwios saNLINIIS 9FLINOJUI PUB ‘SUONIPUOD YSI[QRISI UYOIRASRY| UR| NIOM  [1'T'T
sarueduwio) SINLINDIS JO SANN( Puk SI0Y Y} SudUByUY yafoag T
"SIOP[OY IS JUBAJ[AI AOVVC UONEIIJLIdA \Aﬁu:mﬁm J0)saAUl 10} mEoum%m
pue soruedwod saNLINIAS ‘XS 10 soInpaooid oaoxdw pue S[QUURYO PAsE]-JOUIANUI YFNOIY) 10 UIJUO SIUNOIIE SANLINISS Futuado 10J SWSTURYIIU [IIBISIY uelg oM |77
‘SLIA PUe SLH oY) 110q ySnoay Suipes) [qerjar 2Insud o}
“K1moas10gAo pue A)1[Iqe)s JouIul sk yons ‘suonerodo Surpen) auijuo Sunogjje SUONIPUOD [BIUSWUOIIAUS PUE dINJONNSEIUL
*SIOP[OYINBIS JUBAD[L AU} YO18ISAI “UONIPPE U] “SUOISIOAP JUSUWISIAUL 10J AIBSSI0U S[00) JOYI0 PuE uoneuLIojul 1avIew [eyides jo K1oA1op
pue saruedwos sanLNdes ‘XS (9 pue :Swa)sAs uoneIYNOU (G {SANLINIIS [ENPIAIPUL JO sjuAWdAOW doL1d pue ‘dwnjoa Suipes ‘spreyd ao1d se yons ‘sjoo)
SIsAJeuR [e91UY0J) (7 SUONBULIOJUI UINJOI JUSW]SIAUL PUB JDUEB[EQ JISSE (¢ SUONBULIJUOD dpeI) pue Sulydjew 1opio (g sorepdn
douid dwp-[eal (] :$91n)8YY 2100 SUIMO[[0) Y3 M SLIN 9y} dO[2AIP 0 saturdwiod saNLINOSS dFLINOJUD PUB YOIBISIY
ue[d YoM [I'1'T
(SLIA — wrd)sAS Surpe. ], A[IqOJA]) I[IGOJA] YSNO.IY) SWSUBYIIJA] SUIpe.L], SINLIMIAS Surpuedxy 393foag 1T
amonpseqyuy jaxae [eyde) SuruaySusng pue Surpuedxy weidorg| 11
"SIOP[OYa LIS JUBAJ[AI pue
somedwion san1Nas ‘00T XST oxrew [eyides ayy Jo Judwdofaaap ajqeureysns sy oddns
’ - PUE 9OUSIUIAUOD dIUBYUD 0) SUNSI[OP puk ‘Sunsi| ‘OOUBNSSI SANLINOSS 10J SAINPIJ0Id PUB SUOHIPUOO dY) MIIASL PUB [0I18asay | UBLJ YIOA\  [€°S'T
*SIOP[OYaYL]S JUBAJ[I PUB
saruedwod sanLNoas ‘XS ‘OIS T ‘SjudWAIE)S [RIOURUL SUNIPNE JO $)S00 A} 2INPAL pue
’ - S)pNE [RUId)X Jo Aouaiolya oy aroxdwi 0y sayorordde Ajnuapt 0y saruedwos yipne yim APuIof Y1om pue SMIIAI1ONPUO) |  UB[d YIOA  |T'S'T

(uone[suel], [eroyjoun))




19

SIOP[OYINEIS JUBAI[AI
pue saruedwon saNLINoAs “XST

 28ed

3Ry [epde) oery oy uy aseg 1 reuonmpsug oy Supuedxyg

393foag

SI3P[OYaNLIS JURAS[DI
pue saruedwod sanLNoas XS

*Kep auo urym ssadoid ayy

9)01dwoo pue soruedwod sANLINGAS YIM A[JOIIP SJUNOIOE SANLINDAS Uado 03 s10)saaul Suimoje asodoid «— porrad Suissaoord
Kep-221y) & sannbax sayouriq yueq e1a Suruado JuN0dOR SANLINGIS ‘AJUALINY "SIUNOIE SANLIN0AS Furuado 1o sainpasoid
pue swsIueyoaw ay) FulArdwis se yons ‘A)Lnoas pur J0USUIAUOD OUBYUS 0) SWSIURYOAW FUIPeL) dA0dwl pue [oIeasay

ue[d YI0A\

Ty

%07/ %00T+ 01 %01~/ %00+ IUd1INd ) woy Surpen Jo Aep 1s11y oy uo iy 9o1id a1eys oy

Jo uorsuedxo o) SuIYoILASAY §TOT £q %OEF O) %0 F JUALINO OY) WOIJ SaIeYs 10J 1] 901d A[rep oY) SUIUAPIAY (SUONIPUOD
Jo)IBW [ENJOR UO Paseq ‘0g0g Aq saTeys (] 0} Apuanbasqns pue ‘9z(g Ul SAIBYS (G 0} SAIBYS (0| JUSLIND I WOLJ JIun Furper)
Qreys wnwiumw Ay Funsnlpy £00:91-00:60 01 00:S [-00:60 WUALINO oY) woiy sinoy Surpen Surpuarxy :Surpnjour ‘poriad yoea
ur jaxjrew [eyrdes oe oy Jo Juawdo[aAdp Ay YA USI[R Ul XS oY) JO SWa)sAs Surpen sanLnoas ay) dAoiduwn pue yoreasay

ue[d YI0A\

'y

SINPIANIY Suipe. ], dSeanoduy 0) spuduruosiauyg suntoddng 1Y) pue SWSIULYIIJA] SUIPL.L], SANLINIAG JO JudwdA0Iduy

393foag

'y

$.10)S9AU] SurudY)SU.NS puek ‘3unddjeaq ‘Surpuedxy

weadoag

‘swistueyoaw jaxrew [edes ysnoiyy s103foxd yimoid renuajod-ySiy ur 1saaut 03 sani[1oe,] ddueUL] papud[g pue (ddd)
sdiysiouyaed a1eALIg-o1qng 01 payur| sponpoud [eroueury Surdojoadp jo Ajiqised) ay) yoreasal fs1oafoad jorid pue soaneniur
JO JUSWIYSI[qRISI A1) Y3NnoIy) s1asse [eISIp pue ‘UIeyoNd0[q ‘Yoajul,] ut uonesouur dowoid pue Jo AIIqIses) o) YoIeasay

ue|d H10M

(sDas) sieon

Juowdo[aAd( A[qRUTRISNS AY) JO JUAWAIYOE 3y Suntoddns a[iym aseq 101saAUT ) puedxa 0) S)IPAId UOqIed pue sjonpoid
[e1oUBUL S[qRUIRISS JO JUAWAO[OAID AU} [OILASII PUE ‘SPUOE I[GRUIRISNS PUE [BIO0S ‘UIDID) JO QOUBNSSI Y} J0J SUONIPUOD
9]qrIOARJ SUNBAIO UO SNOOJ B YHIM ‘AWOUOXE ], [RUOTIEN] © USI[qRISO PUE [[018ISII 0] SIIP[OYINLIS JUBAJ[DI [)IM JJRUIPIO0))

ued 10

£TE

*SIOP[OYANLIS JUBAS[AI PUB
sorueduros sanLnoes ‘XS ‘0JS T

'SONLIN0AS
se paped) 9q 01 way) dqeud pue sponpoid asay 1oddns 01 (93ueyoxa) wiopied Jupen JANBUIN[ER UL YSHqeIsd ‘K[pANRUIANY

"XST oY) U0 pais| 114 xopuf ansodwio) XST (SLH) Spung popel]-o5ueyoxy s1onpoid 9ATBALIOP 1910 puk sanjng
P03 SUIPNOUT ‘SIATIBALII(] SE YONS ‘PUBIAP 10}SAAUT 129 0} s1onpoud [erouruly 1910 Surdo[aadp jo ANIqISeay Ay YoIeasay

ue[d YI0A\

(%43

oxrew [ey1ded 0B AN} JO JUAWUONAUS JUAWAO[AIP YY) UO PAseq YI0)S PalIgjald Puk (sg)) Spuog d[qIIAAU0Y) A[dweu
‘sjuawNIsul 1qap pue K)nbo FUIUIqUIOD SJUSWNISUT JUSISIAUT PAPUS[q 10J SUONIPUOD JQRIOARS [SI[qRISD PUE [IILISIY

ue[d YI0A\

1I'ee

‘SIOP[OYONEIS JUBAS[OI pUE
soruedwoo sanLMods ‘XST ‘0DST

s)onpo.ad ey epde) [ejuswepun g jo yuswdopAdq

10loag

‘S)IpNe [BUIIXd Sunonpuod pue suonerado punj jo amsoposip orqnd Funuawojdu

pue uowdSeuewr puny 10y sadxa udio10y Juredus (sonINods USI2I10] UI 9,7 UBY) SSI] PUB ‘SPUOQ JUIWIUIIA0T

Ul 9()€ ISBI] 1B ‘DINJONISEIUI [BLISNPUI UI %, 1SBI] 18 JO SUOTIEOO[[E JUSWISIAUT Ja5Ie) SUIIAS 94,6 MO[aq [[B] SUInjox

J1 99)ueIenS JUSWUIOA0D) B M ‘Teak 10d 9,6 1SBI] JB JO UIna1 JoS1e) B Furysiqeiss :Jurpnjour ‘sormonns punj seudoidde
Surunuioldp £q Spaau 10JSIAUL }99UI 0} SPUNJ IMINNSEIUI JO UONEIIAO PUB JUSWYSI|QRISI ) STLINOIUD PUB [IILISAY

ue[d YI0A\

*SIOP[OYONE)S JUBAD[OI pUE
sotueduwod saninoas ‘XS ‘00T

spunj (DA ) [ende) aimusA pue spunj () Annbg ALl Jo uonerddo pue JUAWYSI[QRISI ) AJOWOL]

ued Y10\

'SIOP[OYaY LIS JUBAS[AI pUB
saruedwod sanLnodas ‘XS ‘0DST

‘swesdod Sururen [euoneUIAUI PUE O1ISAWOP
10q 9)2[dwos 0y wayy Sutnnbai ‘s1eeuew puny [euorssajoid 1oy suefd juawWdo[aAGp SNONUNUOD )L[NWLIO} PUE [IILISIY

uefd YI0A\

Tre

‘S)IuN puny 10§ s)uase Sulj[os e 19 0] SyULq [BIOIOWIWIOD 10 SUONIPUOD YoIeasal pue dFe)s [eniul ay) 10
UoNEpUNOJ B S $a1ueduioo SANLINOIS 10 SHUBQ [BIOIAUWWIOD 0} SISUII] JUSWATLURW punj SUINSSI 10J SWSIULYOAUW YSI[qRIST

ued H10M

I're

JIRAl [e3ide)) o' Yy ul spung JudunsaAu] jo juduidopAdq

393foag

153

Judwdo[aAd( JINPOIJ SINLINIAG

weadoag| II1

*SIOP|OYaYEIS JUBAS[AI
pue sarueduwod sanLNoas XS

‘SIOP[OYONEIS JUBAD[OI pUE
sorueduwod sanLNods XS ‘00T

‘uonezInn 125pnq [enuue SULISPISUOD 10J SISeq € se sdueuLiofad s, XS Sunenjeas pue sjaSie) [euonerado [enuue 1ed|d
SuIysIqeIsa A[IyM XS 2y} JO WISAS UONBNSIUNUPE [BUIdUI AY) Jo SutuayiSuans ajqeuresns ay) djowold pue yoreasay

ued Y10

79T

's1I0)IpNE [eUIXd Aq payipne suodar [erouruly
[ENUUE pUB SIOJIPNE [BUIA)XO A PIMIIALI S1I0dAI [BIDUBUL [ENUUL-IWAS S, XS] Y} JO 2INSO[ISIP oY) Judwa[dul pue yoreasay

ue[d YI0A\

197

(XST) 8ueydxy SIPLNIIS 0B ) JO UONE.ISIUNPY [eutd)u] 3y) SurudaypSuang

FREILNE |

*SIOP[OYaNeIS JUBAS[AI pUB
satuedwod sanLNoas XS ‘00ST

XSTPUE OOST

*SUONEZIULSIO [BUOTBUINUI ()IM UONEIdd00d U SPUOE S[qRUIRISNG PUE [RIOOS ‘UIIIL) JO dduenssI ay) ajowoid pue a5einosus

ue[d YI0A\

£'§°T

*oAIN) pra1 X puoq Surdojorop
10J SISEQ B SB 9AIDS 0 WSIUBYOAU UONOI[[0D BIEP PUOQ dAISUAYIAWOD B YSI[qISd PUE [2IBAsAI 0} X' ST ) deinoous

ueld YI0A\

V'St

(uone[suei] [eryjouN)




a9

'SIOP[OYIYEIS JURAS[DI pUB *s]00} K10s1a19dns S UIBYNO0[q pue (02)uL]) A30[0UYD3) [RIOURUL] JO UOHRISIUL AU} YOIBISII PUB ‘SWAISAS 1 158
soruedwod sanLmdas ‘XS ‘00ST 18 Sunuowoydur jo 1o81e) B YIm romawely A1osiazadns s 0)ST ay) Moddns 0y swasAs (10]) A30[0uyos I, SUOHBITUNWIO))
pue uonewwojuy Surperddn 1o ‘Surdojoasp ‘Furyoreasar £q s[0o) pue swistueyodw £10s1a10dNs SoNLINDAS UAPSUANS | UR[J YIOA\  |PT'S
S IODIOUONBIS 1UEASI1 DUE *23UBYOXd UOTBULIOJUT A[OUIT) PUE ‘D)EINIIL JUSIUIAUOD
sotue m:mwo;mw:w:wum . ; n. Suneioey ‘erep [eoNsnHe)s 9FLUBW PUB dIBPI[OSUOD 0) PIPIAU 1B SIOPOYINEIS JUBAS[AL Y)IM UONBUIPIOOD PUB [OIBISAI
: o XST°0051 9osjrew [eides ay) Jo Juswdo[oAap pue YIILISII 2ININJ 10] BIEP [BIOUBUL] PUEB OIWIOUOID JO UONEZI[NN SANIJJD AY) AINSUI O], weld oM |eTS
R U— “Juowdo[dAIP 0INOSAT UBWINY ULID}-FUO[ 10]
moEmn:wMG:mM _wswom . I va UONEPUNOJ © YSI[QRISO 0) SUONMISUT [BUOIIEONPI 10 SUONLIOOSSE [Bu0Issajold 01 soni[iqisuodsor asay) 10jsuer) pue o5ueyoxa
: e XST'0081 SONLINDAS Y} PUE SILIBIPAULIdIUI SANLINOSS AQ USYEMAPUN APUILIND SINIATOR SUIUIET) SANLINDAS 10] AN[IqISU0dsal oY) MOIASY |  ueld MIOM  |TT'S
‘SIOP[OYOY LIS JUBAD[AL pUB '$981N09 Juluren) 12ysalal d1poridd pue jyels 0)ST parniodal
saruedwos sanLmdas ‘XS7T ‘00ST Amou 1oy swesSoid Suturen senunoss SuiziueSio Aq KAuoyine Kiosiazadns sanunoss ayy jo osniadxe ayy uaySueng
Ue[d YIOM  [T'T'S
Kyriogny A10s1A19dng SINLINIIG ) UNPIM ISIIAAXF Snonunuo)) pue eud)sAS Surmay)suang
1aloag I's
Koy L1osiaradng sanrnddg ayy jo Aydede) ayy Surdopprdq weidoag
“JUSUISOAUT SONLINGIS 10J uonepunoy e Surpraord
“S[OAQ] [BUOIIEONPA SNOLIBA SSOIOE B[NOLLIND POJE[AI-SANIIN0AS dO[oAID PUB [OIEISAI 0} SIOP[OYONE)S JUBA[OT YIIM OJRIOQR[[0D)|  UR[d YI0OAN  [9'F'F
*SIOP[OYOYE)S JUBAD[OT pUE
soruedwiod sanLmnoss ‘XS ‘00ST 'SANIAIO. SANLINDDS
pue [eroueuly Jo Surpueisiopun pue d3pamouy drqnd uspeoiq 01 sasmoo uturen jodIew [eides oziueSio pue udisoq| ue[d YIOM  [S'PY
“SIOPIOYANEIS JUBAD[I pUE *98uryoXa Ay} UO dAN[BA SUIPLI} SANLINIIS U 946 ISBI] 18 JO
soruedwoo sonLNds XS ‘00ST asearoul [enuue ue SunaSie) ofIym ‘g0z Aq SIUN0IIE ()(°(L UBY) dI0W pue §Z(07 £q SIUNOOE () (S ULY) AIOUI 0] SJUNOIOE
0001 UBY) QIOU JO [9AJ] JUSLIND AU} WO SJUNOIIE IOJSIAUL [ENPIAIPUI JO IOGUINU Y} UT OSEOIOUT UB dFLIN0JUD puE 9Jowold| Ue[d MIOM  |p'b'b
‘SIOP[OYaYLIS JUBAD[AI pUB FS—
soruedwoo sanLINoas ‘XS ¢ 1 SoLrer 1
: o ST 008 SaNLINOAS pue X ST Yy £q paziuesio Aputofl uonnadwos JusauSaAUL SINLINGIS [BNUUE U YSI[RISS PUB [OIBSRY | UB[d YIOM  |€'4'h
“SIOPOYOYEIS JUBAD[OI PUE ) ) ) ) “SIUQUIASIIdAPE @Bﬁuwwnxm 10 ‘Surpea[siw ‘as|ey Jsutese saa[asway) 109301d
soruedwos sonLmoas XS ‘00T s10)soAUl d[OY puE ‘S)I9[E J0JSIAUIL ANSST JUIUOD UONRUIUASSIP dOjoAdp ‘s18pnq 2)ed0[[e pue Mo1AdI 0 sorueduiod saNLNdAS
pue oFueyOXH SONLINOOS OB AU} [IIM UONRIOQR[[0D UI 99)IUIWIO)) SSIUIIEMY OI[qNJ SONIAIDY SONLINOSS © YSIQeISH | UB[d MIOM  |THh
“SIOPOYOYEIS JUBADOI PUE *sdnoig 1a81e) 2sa1y) aeinoous pue Aejnuns Apoalip o) swerSoxd
soruedwos sonLNoas XS ‘0ST pue sarorjod pajefar djowold pue ‘s10)soAul pue sionssi [epudjod se yons sdnoid o1j10ads U0 SN0y 101213 YIIM ‘SINIANOR
SONLINOAS UO UONBULIOJUT JO UOHBUIIASSIP ) 10] SHIOMIWEL pue ‘sainseawt [euonowold ‘saorjod a1g[nuiio) pue yoreasay]| Uue[d dMI0A  |I'b'd
U0 BULIOJU] JUIUIISIAU] SINLINIIS PUE SINLINIIG JO S[PUUBYL) UOH)BUT 1(q 951941 Surpuedxy FERINE | (2%
*SIOP[OYOYE)S JUBAD[OI pUE
soruedwod sanunoas XS ‘00ST *paso[osip Aforjqnd s)nsa1 JUSWSSasse Ay M ‘sarueduioo paIsI| JO SJUAWISSISSE 90URUIIA0T d)e10d100 1B[nFa1 9FeIN0oUd
’ o pue ‘9fueyox SANLINIIS oY) U0 saruedwo)) PaIsIT I0j AOUBUIIAOD) 9)e10dI0)) UO SIUIAPIND O} MITIADI PUE [OIedSIY| UR[J YIOA\  [€°€F
SIODIOUELS 1UBASIO 'S10)BOIPUL [BIOUBUL) JUBAS[AL JOYIO PUL ‘S3SSO] U 10 sjoid jou jo sasned Suikjiopun ayy
. mu_%a_au._”o Mo“ zzo_om . ‘soSueyo onel [eroueuy jo suoseal Arewtid ay) Surpnjour ‘sonel [eroueuly ut safueydo Sunoajje s10joey K3y oy AJnuapt A1ea[o
p : i XS 01 s10)s9AUI Surqeud ‘saruedwod pajsi| jo suonisod [erourul ay) Suneunuassip pue SuizA[eur ur $301A19s sapiaod XS oYL
UB[d IO |T'EY
‘wsAs oY) y3noayy uoneuwIour A9 950[OsIp 01 parmbai saruedwod pasi| Yim
‘0DST 2y1 Jo uoisiazadns oy sopun sorueduiod pojs| 10§ S[PUULLD AINSO[ISIP puedXd Pue UOHBULIOUT PASOISIP JO AN[IIPAID
oy 2oueyua 03 Auoyine K10s1a1adns saNUNOIS Y Aq PAITEUBL WRISAS AINSO[ISIP UOHEWLIOFUT o) dO[OASD PUE YIIEISIY | werg Ya0A\ | [°EF
sauedwo)) pajsr Jo spuuey)) dInsopsiq uoyeurioyuy Surpuedxy pue Sursoadwy 193loag I3
‘SIOP[OYOY LIS JUBAD[AL pUB ‘SUONIPUOD J2NIBW SUIA[OAD UO PISEQ %t €°() JO AL 33J JULIND AU} WO SUORONPAI ayny Futiojdxa Surpnjout
soruedwod sanLnoss XS ‘00ST ‘SUIMJAI JUSUNSIAUL DOUBYUD PUE S}SOJ UOTOBSURI) IOMO] 0} $91B 99) FUIPEI) SINLINOIS UL SUOLONPII QUILLINIP PUB YIIBISTY
UB[ IO €TV
CSIODIOUANBIS 1UEADI 01 DUE “SwI| pay1oods UM PunjoI Xe) [eNUUER WNIXEW € WIe[d 0) SI0ISIAUT SUIMO[[e pue
somu Qﬁmn_vo:mm” _wzuomm . ! ﬁn ‘K[Jenuue suonoesueI) 9911 Jo Aouanbaly Surpen wnwiunu e ‘s)unodde Arewtd 19y ojur spuny jisodop 0] s10)saAul Furinbax
: b XSTO00ST SE [ONS ‘BLIOJLID PAULOp A[1B[0 JOPUN SIOISIAUT SANIINOAS dATOR 10f swerSoid punjor xe) Jo uorejuawo[dur o) YaIeasay
UB[d IOM  |T'TY
‘uoneziuediQ L)LIN0ag [B190S 0B ) JO 90UBUIAA0S 2110d100 3y} SUNBN[BAS PUB JUSUIISIAUL
*SIOP[OYINE)S JUBAD[AL puE JUIIOYJD AINSUD 0} SWA)SAS JUSWATRUBL SLI ISNQOI SUIYSIARISD $SISI[RI0AAS JUSUNSIAUL S1LINIS [euoIssajod Fuidesus
soruedwoo sanLNoas ¢ Y} UO PI)ISI[ SANLINGIS UI SJASSE Puny [10) 811 JO %0 [ 01 dn jsaaut 0) pun,j K1LNd3S [e100§ oy Sumiuwirad Suipnjout
tued; n XST°0081 XS94 U0 PaIsI| sant ! puny | 1J0 9401 01 d 10) puny A1moag [e100§ ayy Sumiuuad Suipnjour
“yodjrewr [e31ded OB AY) Ul SANLINGAS U JSAAUI 0] Spuny uoisuad 10 pun, A1LINOAS [B100S YY) SuIFInodud sarorjod yoreasay
UB[d IO |T'TY

(uone[suel] [eroyjoun))




€9

*SIOP[OYOYEIS JUBAD[OI PUB
soruedwod sanLmoss XS ‘00ST

‘swes301d JUBAJ[AI 12UJ0 pue ‘dOysYIo

qny oIk LISy ‘weiSold Sutulel ] TeUIuag ‘Weisold 21edlnIa)) [BqOD) [00Y9S MET PIBAIBH-SATd AU} Se yans ‘0JSOI
Kq paziuesio swersoxd Sururen ur Aesrporad ajedioned pue ooue)sIsse [ITUYD2) }A9S 0) SUONEZIULSIO [EUOTIRUIAUT
yim uoneradood uaypSuans pue ‘0ISOI Ul diysroquisy AreurpiQ 1oy Ajdde pue suonipuod Aressaoau ayy aredalg

ue[d YI0M  |€°S°S

*SIOP[OYINE)S JUBAD[AI puE
soruedwod sanLmoas ‘XS ‘00S1

*GE0T AQ SLIUNO0d § pue 8707 £q SALHUNOD 9 0} SALHUNOD
 woxy SNOJA JO Joquunu JudLInd oy} Surpuedxd ‘S[oAd] [eo1ud) pue diysiopes] [9AS[-YSIY [10q JE S[QUURYD UOT)EINSU0D
ys1jqeisa pue sanuoyine K1osiatadns sanLnoas udolo) YIm (SNOIN) SUIPURISIOPU JO WNPUBIOWIIA puedxa pue yo1easay

Ue[d YI0OM  |T'S°S

‘SIOP[OYOYEIS JUBAD[AI PUE
saruedwos sanumdss ‘XS7 ‘0DST

*SUONEZIULSIO [EUOIBWIDIUL Y)IM UOISIAIANS Sa1ILIN0SS U0 uoneadood
puedxd pue saLUNOd [BUOITAI YA SaIFa1eNs Juawdo[aAdp JaxIew [el1deds uo dFueydxd uonewIojul d10[dxd pue YoIeasay

Ue[d YI0M | T'S°S

uone12doo) [euon eI SUROwo.Lf

1alorg S's

“SIOP[OYINE)S JUBAD[AI puE
soruedwod sanLnoss XS ‘00S T

3[0BqPag) JUBAS[RI J3Y10 dp1A0Id puk ‘SUONOLSURI) SANLINGAS Pajoadsns 1odar ‘syuawaordur K1orengax
asodoud 0y syuedronaed jaxrew pue orjqnd oy 10§ 9)1sqaM ODST Y} UO S[QUULYD JORPIJ PUB UOEIIUNIUWOD YSI[QBIST

Ue[d IO |T'V'S

*SIOP[OYANEIS JUBAD[AI PUE
soruedwoo sanunods ‘XS ‘OIS T

‘soweyown drerdordde unpim yorqpady apraod
0y orjqnd [e1oua3 oy pue syuedionted 1ox1eW MO 1By} S2INPId0Id SunyeIp 9ANRSIZ] YSHqRISI PUB [OI8asal ‘UONIPpe
u[ "uoneIuAWdWI JOLS PUB AATIIYJD AINSUD 0} JIOMAWE dAISUAYAIWOD B YSI[qeISd 0) UONE[SISI] PUAWE PUB )R[NWLIO]

Ue[d 10N |T'V'S

UONE[SIZIT SANLINIIS
| dodoy oyy Suy 14 pue dyaed joxae ende) Yim voyeuipoo) Sunuequy

30 uor [dwy pue

1aloag v's

*SIOP[OYOYE)S JUBAD[OI PUE
soruedwod sanLnoas ‘XS ‘00ST

~dAd O 9Y) UI pun,j Uo19)01J J0ISIAU] UB JO JUIWYSIQRISI dY) Tune)i[ioe) pue Suiyjoreasar
£q Ajreoyroads ‘s101saAul 12101 Su109)0d e pawie SYI0mMaWe) JuawoSeuLw SL joxIewW [)1ded U YoIeasal 1onpuo)

ue[d YI0M  |€°€°S

*SIOP[OYOYE)S JUBAD[OI PUE
soruedwod sanLmoss XST ‘00ST

'SpIEMUO 87 Woly suonerado 2109 1oy woi sijoid d[qeureisns 9)e1ouad o) saruedwod sanLnoas
SurSeinoous Aq uonnodwoo ssoursnq gjowold pue sorueduwiod sA1LINDAS 10J SWSIURYIIW AI0SIATOANS UO [OIBISAI J0NPUO))

UB[d NIOA  |T'E'S

*SIOP[OYOYE)S JUBAD[OI PUE
soruedwod sanLnoas ‘XS ‘00ST

*SUONIPUOD N IR [ENJOE UO paseq ‘A[jearporiad siojeSnsoAut
sanLINoas jo Aroedeo oy SuruayiBuans Aq 1osprew [eydes oe oy ur sanijiqedes L1osiarodns Suroueyus uo YoIeasal Jonpuo))

Ue[d IO | T'E'S

SINIANIY SINLINIAG JO uonesNsIAu| pue ‘uondadsuy ‘uorsiarddng Suruay)Sud.ng

1aloag €5

*SIOP[OYOYEIS JUBAD[OT pUE
soruedwod sannoas ‘XS ‘00ST

“1eaf 10d suosiod (g 1sea] e [ouuosiad 10§ Jururen
opraoid o) pajoSie) ‘SuonezIueSIO JUBA[AI 1OY)O PUE SINLIOYINE A10SIAIIANS SANLINDAS USIAIO)f YIIM SYIUOW ¢ ISBI] 1B JO
sweigoid oFueyoxa U0 sNd0J ‘wiid) Fuoj oy uf saniIqisuodsar A1osiaradns sonLINOas 0} pajejar Sururen [eonoeld uo pasnooy

uepd Surpying-£1oedes wiey-11oys e Surdofoaap £q SaNIANOR SANLINOAS UI JFe1s ODST JO asniadxo pue Aroedes oy uoSuang

ue[d Y10 |TTS

‘SIOP[OYOY LIS JUBAD[AL pUE
saruedwos sanLmdas ‘XS7 ‘00ST

18k 10d [ouuosiad om) Isea] 1e Aq Jyeis 0DST Surpuedxa £q joxrew [edeo oy Jo Juswdojorap a1mng oY) pue
sanI[Iqedes [enpIAIPUT UO Paseq WSIUBYIIW uonedof[e jyers ajeridordde ue juswoydwr pue 90105310M 5, 0)ST oY) puedxy

UB[d NIOA | I'T'S

¥ IS ezl 10 pue uoisuedxy jyels ysnoayy 0DST Ayl Jo Ayede) Liosiatadng ay) Surdueyuy

1alo1g 43

(uonejsuel], [e1o1joun))




Stadin sand 2045:
ry @ A 2 o o ¥ A @ ’ A o a
“Frnzgngiy A0JSE0Nww, VSot] (s YNWINGOUSIINE LT INIVD IS
(R NMURSAURVEIWOSY NG 299 JUY 210”

§19 waz Bucaloy:
nrurRIULNIVOUOSIHNSY
SiiingauaruLNIULNOUa9IEinSy (2003)
fe): dautwugzean, tuoy 20, (isgtgiann, VLasuYoIDI TV, WU Q10
Tn: +856-217770
SU9: Isco@lsc.gov.la | t3uUt2R): www.lsc2.gov.la
evliugzoyuloy:

ADB

ASIAN DEVELOPMENT BANK



