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This guide herein is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we 
endeavour to provide accurate and timely information, there can be no guarantee that such information is still accurate as of the date this 
guide is received or will continue to be accurate in the future. When specific problems occur in practice, it will often be necessary torefer to the 
laws and regulations of Vietnam and to obtainappropriate professional advice. Shouldyou require additional professional guidance, we are 
more thanwilling to provide consultancy and ascertain where we can be ofassistance.
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Foreword

Nguyen Chi Trung

Chairman & CEO

Vietnam concluded 2025 with GDP growth of 8.02%, among the strongest in the region, against a global backdrop 

of geopolitical tensions in the Middle East, disrupted trade routes, evolving U.S. tariff measures, and persistent 

cost pressures. Growth was supported by resilient exports, sustained foreign investment, accelerated public 

ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎǘŀōƛƭƛǘȅΦ aƻǊŜ ƛƳǇƻǊǘŀƴǘƭȅΣ ǘƘŜ ȅŜŀǊ ŘŜƳƻƴǎǘǊŀǘŜŘ ±ƛŜǘƴŀƳΩǎ ŀōƛƭƛǘȅ ƴƻǘ ƻƴƭȅ ǘƻ 

navigate external headwinds, but also to strengthen its foundations for the next stage of growth.

2026 marks the beginning of a new development phase toward 2030, with Vietnam setting a more ambitious 

economic agenda. The focus is increasingly shifting from the pace of growth to its quality, with greater emphasis 

on productivity, innovation, and higher-value participation in global value chains. At the same time, an increasingly 

challenging external environment, marked by rising geopolitical tensions, stricter trade requirements, and 

intensifying global competition, is further accelerating the urgency of economic upgrading and institutional reform.

For investors, this means Vietnam remains an attractive destination for both familiar and evolving reasons. The 

country continues to offer a stable economic environment, export advantages, a large and young workforce, and 

broad market access through through deep integration into global trade networks. At the same time, Vietnam is 

actively building on these established strengths to create a higher-value investment environment. Efforts to 

modernise institutions, streamline administration, strengthen regulatory quality, and improve implementation 

ŜŦŦŜŎǘƛǾŜƴŜǎǎ ŀǊŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ōŜŎƻƳƛƴƎ ŎŜƴǘǊŀƭ ǘƻ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ

This transformation is also reflected in an active regulatory 

agenda throughout 2025. New laws and amendments 

introduced changes across investment, taxation, and 

business compliance. While these developments create 

new considerations for investors, they also reflect 

±ƛŜǘƴŀƳΩǎ ŎƻƴǘƛƴǳŜŘ ŜŦŦƻǊǘǎ ǘƻ ōǳƛƭŘ ŀ ƳƻǊŜ ǘǊŀƴǎǇŀǊŜƴǘΣ 

efficient, and internationally aligned business 

environment.

It is in this context that Doing Business in Vietnam 2026 

has been prepared. We hope this guide provides practical 

insight to help investors and businesses navigate change, 

ƛŘŜƴǘƛŦȅ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŘ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ±ƛŜǘƴŀƳΩǎ ƴŜȄǘ 

phase of development.
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Grant Thornton Vietnam is honoured to have The Investment and 
Trade Promotion Centre of Ho Chi Minh City (ITPC) as our partner to 
bring forward this publication and provide valuable insights to those 
ŜȄǇƭƻǊƛƴƎ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƛƴ ±ƛŜǘƴŀƳΩǎ ŜǾƻƭǾƛƴƎ ƳŀǊƪŜǘΦ

The Investment and Trade Promotion Centre of Ho Chi Minh City (ITPC)

L¢t/ ƛǎ ŀ ƎƻǾŜǊƴƳŜƴǘ ŀƎŜƴŎȅ ǳƴŘŜǊ Iƻ /Ƙƛ aƛƴƘ ŎƛǘȅΩǎ tŜƻǇƭŜΩǎ /ƻƳƳƛǘǘŜŜΣ ǘŀǎƪŜŘ ǿƛǘƘ 
ǇǊƻƳƻǘƛƴƎ ǘǊŀŘŜΣ ŀǘǘǊŀŎǘƛƴƎ ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ ǎǳǇǇƻǊǘƛƴƎ ōǳǎƛƴŜǎǎŜǎ ƛƴ ƻƴŜ ƻŦ ±ƛŜǘƴŀƳΩǎ 
most dynamic economic hubs. With a strong network, extensive experience, and a deep 
understanding of both domestic and international markets, ITPC serves as a vital bridge 
between global investors and local opportunities.

Contact information

Address: 51 Dinh Tien Hoang, Da Kao Ward, 
District 1, Ho Chi Minh City
Tel: (84-28) 38236738 - 39101304
Fax: (84-28) 38242391
Email: itpc@itpc.gov.vn
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The Four Key Roles

Political And Institutional Structure

ÅVietnam reduced first-level administrative 
units from 63 to 34 όҍпс҈ύΣ ŀōƻƭƛǎƘŜŘ ǘƘŜ 
district level authorities, and cut commune-
level units by 67%

Å5ƻƴƎ bŀƛ ōŜŎŀƳŜ ±ƛŜǘƴŀƳΩǎ ǎŜǾŜƴǘƘ 
centrally-run city under Resolution No. 
30/2026/QH16, while Quang Ninh received 
in-principle approval under Conclusion No. 
20-KL/TW to pursue the same status.

ÅThe reform streamlined the state apparatus 
by reducing 5 ministries and ministerial-level 
agencies, 3 government agencies, all 30 
general departments, and thousands of 
subordinate units.

ÅThe restructuring is estimated to save VND 
39 trillion annually

Hanoi

Hai Phong

Hue

Da Nang

Ho Chi Minh City

Can Tho

The Ongoing Administrative Restructuring and 
Governance Reform since 2025

Vietnam is a Socialist Republic under the leadership of the Communist Party of Vietnam (CPV). 
The CPV plays the central role in shaping national policy direction, contributing 
to a generally stable and predictable political and regulatory environment for investors.

General Secretary

Sets the overall political and 
strategic direction

National Assembly

Exercises legislative 
authority and passes laws

Party

Legislature

Prime Minister

Leads executive and economic 
administration

State President

Represents the State and oversees 
foreign affairs

Government

State

The 16th National Assembly Key Outcomes

To Lam
General Secretary of the CPV and 
State President

Le Minh Hung
Prime Minister of Vietnam

Tran Thanh Man
Chairman of the National Assembly

500 deputies

Female deputies

150 deputies (30%)

Ethnic minority deputies

76 deputies (15.2%)

Under-40 deputies

33 deputies (6.6%)

Postgraduate degree holders

418 deputies (83.6%)

Dong Nai

6

Source: National Statistics Office (NSO), Vietnam Government Portal (VGP), Communist Party of Vietnam Portal 
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Economic Fundamentals

Economic composition (2025)

Foreign Direct Investment (FDI)

Total registered FDI (2025) 

USD 38.42bn

Source: NSO, Foreign Investment Agency (FIA)

GDP Growth (2025)

8.02% USD 514 bn
Scale of GDP (2025)

USD 5,026
GDP per capita (2025)

3.31%
Average CPI growth (2025)

Agriculture, Forestry 
and Fishery

11.64%

Industry and 
Construction

37.65%

Service

42.75%

Product Tax minus 
Product Subsidies

7.96%

International Trade

Total trade turnover (2025)

USD 930.05B
ƶ18.2% year-on-year

Free Trade Agreements (FTA)

17 FTAs
Covering 60+ markets

Exports

Imports

Top export products Top export markets

1 Electronics, computers and parts

2 Machinery, equipment and tools

3 Phones and parts U.S. China EU

Top import products Top import markets

1 Electronics, computers and parts

2 Machinery, equipment and tools

3 Textiles of all kinds South
Korea

China ASEAN

Disbursed FDI (2025)

USD 27.62bn
Cumulative registered FDI (1988-2025)

USD 529.6bn

Top Invested Sectors (2025) Top sources of FDI (2025)

1

Manufacturing and 
processing

2

Real Estate

3

Electricity 
production and 

distribution

Macroeconomic Overview

24%

15%

14%10%

8%

29%

Singapore

China

South Korea

Japan

Hong Kong

Others
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Labour Force

Region I
VND 5.3 million
(~ USD 203.25)

Hanoi, HCMC, Da Nang, Hai 
Phong, Can Tho and their 
surrounding districts have 

high urbanization rates and 
developed infrastructure

Minimum wage per month by regions (Effective 
Jan 2026)

Total population (2025)

102.3 million

2.34

2.28
2.24

2.22

2022 2023 2024 2025

Unemployment rate 2022ς2025 (%)

Participant rate: 68.6%

Trained labour rate: 29.2%

Youth unemployment rate: 8.64%

Demographic

Demographic And Labour Profile

Vietnam ranks 3rd in Southeast Asia and 
16th in the world

Gender split 2025

Female
50.1%

Male
49.9%

Urban and rural population 2025

Urban
38.6%

Rural
61.4%

Labor force (2025)

53.5 million

Cost of Living

VND 8.4
million
Approx. USD 322.13

Average wage per month (2025)

Urban area 

VND 10.1 million 
Approx. USD 387.33

Rural area 

VND 7.3 million 
Approx. USD 279.95

Region II
VND 4.7 million
(~ USD 180.24)

Cities directly under 
provincial administration, 

large districts (such as wards 
in Lao Cai province, Dong Hoi 

city)

Region III
VND 4.1 million
(~ USD 157.23)

The districts have a medium 
level of urbanization and a 
moderate level of industrial 

zones

Region IV
VND 3.7 million
(~ USD 141.89)

Rural and mountainous areas 
have the lowest minimum 

wage

Exchangerate as of June 30, 2026

Source: National Statistics Office (NSO), Vietnam Government Portal (VGP) 
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Dinh Vu Port Cluster
Capacity: 2M TEU/year (2025)
Vessel size: up to 48,000 DWT
International routes: Inner Asia, Southeast Asia

Infrastructure And Connectivity

Cai Mep Port Cluster
Capacity: 5.6M TEU/year (2025)
Vessel size: up to 250,000 DWT 
International routes to: North America, South America, 
Europe, Mediterranean, Middle East, Inner Asia

Lach Huyen Port
Capacity: 2M TEU/year (2025)
Vessel size: up to 132,000 DWT
International routes: North America, Inner Asia, India

Tan Son Nhat International Airport
Capacity: 42.4M pax and 250K tons of 
cargo
International routes: 87, connecting to 
28 countries

P Khanh Hoa Port

Lien Chieu Port (2030)
Design capacity: 5.7M TEU/year
Vessel size: up to 200,000 DWT
International routes to: America, Europe, Asia

Noi Bai International Airport
Capacity: 23.5M pax and 729,000 tons of cargo (2025)
International routes: 84, connecting to 27 countries

Gia Binh International Airport (2027)
Design capacity: 30M pax and 1.6M tons of cargo

Phu Quoc International 
Airport
Capacity: 5.9M pax and 25K 
tons of goods
International routes: 25, 
connecting to 11 countries

Long Thanh International Airport (2026)
Design capacity: 100M pax and 5M tons of cargo per 
year
Progress: Phase 1 completed commercial operation 
expected in December 2026

Tan Cang - Cat Lai Port
Capacity: 11.4M TEU/year (2025 )
Vessel size: up to 45,000 DWT
International routes to: Northeast, Southeast 
Asia

Da Nang International Airport
Capacity: 6.9M pax and 41.5K tons of 
cargo (2025)
International routes: 31, connecting to 
15 countries

Can Tho Port
Capacity: 3.1M TEU/year (2025)
Vessel size: up to 20,000 DWT 
International routes to: America, Europe, Asia

Tra Noc International 
Airport
Capacity: 1.1M pax and 7.8K 
tons of goods

Source: Flight Connections, Ministry of Construction (MOC), Saigon Newport, Tuoi Tre, VnEconomy

Map highlighting selected major airports and seaports of strategic significance to Vietnam's international trade and logistics network

Lang Son

Ca Mau

Airport

Seaport

North-South Expressway East

(As of 30/6/2026, the expressway is open to civilian 
traffic, although several rest stops and smart traffic 
management systems remain incomplete)
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±ƛŜǘƴŀƳΩǎ 
Economy
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Recent Economic Landscape

11

2025 was not a straightforward year for the global 
ŜŎƻƴƻƳȅΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ LaCΩǎ hŎǘƻōŜǊ нлнр ²ƻǊƭŘ 
Economic Outlook, global growth moderated from 3.3% in 
2024 to an estimated 3.2%, remaining below the 2000ς
2019 average of 3.7%. This deceleration reflected the 
cumulative impact of shifting trade policies and elevated 
global uncertainties, both of which continued to weigh on 
investment decisions and business confidence.

This global backdrop is essential for interpreting 
±ƛŜǘƴŀƳΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ ²ƛǘƘ ŀ ǘǊŀŘŜ-to-GDP ratio around 
мул҈Σ ǘƘŜ ŎƻǳƴǘǊȅ ƛǎ ŀƳƻƴƎ ǘƘŜ ǿƻǊƭŘΩǎ Ƴƻǎǘ ƻǇŜƴ 
economies, making it highly responsive to shifts in 
external demand, input costs, and cross-border 
regulations. At the same time, this openness has 
positioned Vietnam as a key beneficiary of ongoing supply 
chain realignment, as manufacturers diversify production 
across geographies.

±ƛŜǘƴŀƳΩǎ нлнр ƻǳǘŎƻƳŜǎ ǊŜŦƭŜŎǘ ōƻǘƘ ŘȅƴŀƳƛŎǎΦ ¢ƘŜ 
economy expanded by 8.02%, marking the second-highest 
growth rate in the 2011ς2025 period, surpassed only by 
the post-pandemic rebound in 2022. In nominal terms, 
GDP reached approximately USD514 billion, while GDP 
per capita rose to USD5,026, bringing Vietnam closer to 
the upper-middle-income bracket. 

Measured against recent benchmarks, the 2025 outturn 
stands out. Average growth over 2021ς2025 reached 
around 6.3% per year, broadly in line with pre-pandemic 
performance. Against the pre-COVID benchmark of 
approximately 6.8% in 2016ς2019, the 8.02% recorded in 
2025 represents a clear step above trend. Furthermore, 
with growth of 8.02%, Vietnam was the fastest-growing 
economy among the ASEAN-6 and one of the strongest 
performers globally in 2025.

Economic Growth
All three sectors contributed positively to growth, with 
industry and construction and services as the main drivers. 
Manufacturing and processing remained at the core of 
industrial expansion, while services growth was led by 
trade, transportation, and tourism-related activities. 
Agriculture, forestry, and fisheries saw steady growth 
despite disruptions from typhoons and flooding across 
multiple localities.

Trade and External Positioning

Against a more uncertain and policy-driven global trade 
ŜƴǾƛǊƻƴƳŜƴǘΣ ±ƛŜǘƴŀƳΩǎ ǘǊŀŘŜ ƛƴ нлнр ǎǘƛƭƭ ŜȄǇŀƴŘŜŘ ŀǘ ŀ 
solid pace. Total trade turnover exceeded USD 930 billion, 
an 18.2% increase year-on-year, marking the first time this 
threshold has been crossed. Additionally, this milestone 
ƳŀǊƪǎ ±ƛŜǘƴŀƳΩǎ ƻŦŦƛŎƛŀƭ ŜƴǘǊȅ ƛƴǘƻ ǘƘŜ ƎǊƻǳǇ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ 
25 largest trading economies. WTO data now places the 
country 18th in global merchandise exports and 20th in 
imports. The country extended its trade surplus to a tenth 
consecutive year, reaching approximately USD 20 billion.

¢ƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘǊŀŘŜ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ŜŎƻƴƻƳȅΩǎ 
manufacturing orientation:

Source: International Monetary Fund (IMF), b{hΣ LƴŘƻƴŜǎƛŀΩǎ .ŀŘŀƴ tǳǎŀǘ Statistik ό.t{ύΣ 5ŜǇŀǊǘƳŜƴǘ ƻŦ {ǘŀǘƛǎǘƛŎǎ aŀƭŀȅǎƛŀ ό5h{aύΣ tƘƛƭƛǇǇƛƴŜ {ǘŀǘƛǎǘƛŎǎ !ǳǘƘƻǊƛǘȅ όt{!ύΣ {ƛƴƎŀǇƻǊŜΩǎ aƛƴƛǎǘǊȅ 
ƻŦ ¢ǊŀŘŜ ŀƴŘ LƴŘǳǎǘǊȅ όa¢LύΣ ¢ƘŀƛƭŀƴŘΩǎ bŀǘƛƻƴŀƭ 9ŎƻƴƻƳƛŎ ŀƴŘ {ƻŎƛŀƭ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǳƴŎƛƭ όb9{5/ύΣ ²ƻǊƭŘ ¢ǊŀŘŜ hǊƎŀƴƛǎŀǘƛƻƴ ό²TO)

7.02

2.91
2.58

8.02

5.05

7.09
8.02

2019 2020 2021 2022 2023 2024 2025

±ƛŜǘƴŀƳΩǎ GDP growth (%)

Agriculture, forestry, and fisheries

p3.78%

Industry and Construction

p8.95%

Service

p8.62%

2025 GDP Growth of ASEAN-6 countries (%)

ÅProcessed industrial goods account for nearly 90% of total 
exports 

ÅKey categories include electronics, machinery, textiles and 
garments, and footwear

ÅThe U.S. remained the largest export market, followed by 
the EU and China

EXPORTS

ÅProduction inputs accounted for over 90% of total imports

ÅKey categories include machinery and equipment, 
electronics components and raw materials

ÅChina remained the largest supplier, followed by South 
Korea and ASEAN partners

IMPORTS

Exports

USD475.04 bn

(Up 17.0%)

Imports

USD455.01 bn

(Up 19.4%)

Trade surplus

USD20.03 bn

(10th consecutive year)

8.02

5.20 5.11 5.00
4.40

2.40

Vietnam Malaysia Indonesia Singapore Philippines Thailand
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Foreign Direct Investment (FDI)

FDI flows into Vietnam in 2025 maintained their trajectory 
despite the more uncertain global environment. Total 
registered FDI reached USD 38.42 billion, up 0.5% year-on-
year, while disbursed FDI grew more decisively to USD 
27.62 billion, a 9% increase and the highest disbursement 
level in five years. Notably, the upward trend in 
disbursements across 2021 to 2025 reflects an investment 
pipeline that has been consistently translating into 
deployed capital.

Beneath the headline figures, the composition of inflows 
points to an emerging tendency. While newly registered 
capital declined 12.2%, reflecting greater caution among 
first-time entrants in an increasingly uncertain global 
environment, capital adjustments held steady by growing 
0.8% year-on-year and capital contributions and share 
purchases surged 54.8%. This signals that investors already 
present in Vietnam were not pulling back but expanding: 
adding capacity to existing operations and deepening 
positions through M&A activity.

By sector, the manufacturing and processing industry 
continues to be the primary engine of investment, 
attracting over USD 21 billion across all three FDI 
components, roughly 54.7% of total registered capital. Real 
estate followed as the second-largest recipient, attracting 
USD 7.1 billion and accounting for 18.5% of total capital. 

FDI inflows in 2025 remained geographically concentrated, 
ǿƛǘƘ !ǎƛŀƴ ŜŎƻƴƻƳƛŜǎ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ŘƻƳƛƴŀǘŜ ŀǎ ±ƛŜǘƴŀƳΩǎ 
main sources of capital. Across all three components of 
registered FDI, Singapore led with USD 9.39 billion, 
marking an 8.0% decrease. China followed at USD 5.70 
billion, rising sharply by 20.4%, while South Korea reached 
USD 5.30 billion, down 25.0% year-on-year. Japan and 
Hong Kong rounded out the top five at USD 3.73 billion (up 
6.6%) and USD 3.12 billion (down 28.0%), respectively.

12

нлнр ƳŀǊƪǎ ŀ ȅŜŀǊ ǿƘŜƴ ±ƛŜǘƴŀƳΩǎ ǘǊŀŘŜ ǿŀǎ ōƻƻǎǘŜŘ ōȅ 
a recovering global economy and its extensive network of 
Free Trade Agreements (FTAs). The standout sector was 
the electronics, computers and components, which 
became the first industry to break the USD 100 billion 
export mark, reaching USD 107.7 billion (up 48.4% over 
2024). This suggests that Vietnam is gradually becoming 
more deeply involved in the regional high-tech supply 
chain. Another highlight was the trade landscape between 
the U.S. and Vietnam. Despite the tariff turbulence, 
Vietnam closed the year with a surplus of USD 133.9 
billion, up 28.2% year-on-year. Notably, imports from the 
U.S. also grew at an unprecedented 27.7%, a pace never 
seen in prior years, which is likely due to the outcome of 
tariff negotiations under which Vietnam committed to 
increase purchases of American goods.

Policy measures play a crucial role in shaping Vietnam's 
trade outcomes in 2025. The government successfully 
moderated U.S. tariff pressures through diplomacy and 
increased imports from the U.S., while also leveraging the 
ŎƻǳƴǘǊȅΩǎ FTA network to diversify trade partners. 
Domestically, stricter enforcement of rules of origin to 
address transshipment risks has been intensified. 
Furthermore, encouraging businesses to increase 
domestic production and participate in high-value 
manufacturing segments has been emphasised as a long-
term strategic priority. 

However, trade activities in 2025 also faced mounting 
challenges, including geopolitical tensions as well as 
intensifying protectionism, while volatile logistics costs 
and input prices continued to weigh on export 
ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ bƻǘŀōƭȅΣ ±ƛŜǘƴŀƳΩǎ ǘǊŀŘŜ ǎǳǊǇƭǳǎ Ƙŀǎ 
been on a declining trend, falling from USD 28 billion in 
2023 to USD 24.9 billion in 2024 and further to USD 20 
billion in 2025. This points to a persistent structural 
weakness of the country: a heavy reliance on imported 
inputs. Throughout 2025, import growth often outpaced 
exports, reflecting the import-intensive nature of 
production. In addition, imports from China surged by 
nearly 40% to reach USD 186 billion, resulting in a record 
trade deficit with China of over USD 115 billion. This 
ŘȅƴŀƳƛŎ ŎƻƴǘƛƴǳŜǎ ǘƻ ƭŜŀǾŜ ±ƛŜǘƴŀƳΩǎ ŜȄǇƻǊǘǎ ǎŜƴǎƛǘƛǾŜ ǘƻ 
changes in global prices and potential supply disruptions.

Source: Vietnam Customs, NSO, Foreign Investment Agency (FIA)
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Export YoY Growth Import YoY Growth

USD million Percentage

Vietnam-U.S. bilateral trade in 2025

19.74
22.4 23.18 25.35

27.62

2021 2022 2023 2024 2025

Disbursed FDI from 2021-2025 (USD billion)

24%

15%

14%10%

8%

29%

Singapore

China

South Korea

Japan

Hong Kong

Others

Top sources of FDI flows into Vietnam in 2025
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Domestic Policy Levers

Aside from the external growth drivers, the domestic 
ŦƻǊŎŜ ǇƭŀȅŜŘ ŀ ƪŜȅ ǊƻƭŜ ƛƴ ǎǳǇǇƻǊǘƛƴƎ ±ƛŜǘƴŀƳΩǎ нлнр 
economic performance. This is reflected in the efforts to 
coordinate between the two main domestic levers: fiscal 
push through public investment and monetary monitoring 
through the State Bank of Vietnam (SBV). The goal was to 
sustain growth momentum from the inside while external 
conditions remained uncertain, and the two instruments 
were deployed with that objective clearly in mind.

Public investment was the primary domestic growth driver 
in 2025. By 31 January 2026, total disbursement for the 
2025 budget year reached VND 858.6 trillion, or 94.8% of 
the PM's assigned plan. This is the highest rate in the 
2021ς2025 term.

The rate improvement from the 93% range to 94.8% is 
incremental. However, the meaningful difference can be 
seen when taking into account the allocation amount of 
around VND 905 trillion. It was planned to be channeled 
into public projects in 2025 compared to VND 683 trillion 
in 2024, an increase of VND 222 trillion, or 33% year-on-
year.

The results across the full term 2021ς2025 were recently 
reported by the government. Total disbursement in the 
period reached approximately VND 3.4 quadrillion (USD 
130 billion), marking a nearly 55% increase over the prior 
2016ς2020 period. 

A key enabling factor was the Law on Public Investment 
No. 58/2024/QH15, effective from 1 January 2025. The 
law decentralised capital allocation authority to provincial-
level governments, streamlined approval procedures for 
project adjustments, and clarified accountability at the 
ministry and locality level. Its first full year of effect in 
2025 contributed to the strongest disbursement result of 
the 2021ς2025 plan period. 

Meanwhile, monetary and fiscal policies were deployed in 
a coordinated and largely effective manner. Inflation 
remained well contained, with average CPI rising by 3.31% 
ƛƴ нлнрΣ ŎƻƳŦƻǊǘŀōƭȅ ōŜƭƻǿ ǘƘŜ bŀǘƛƻƴŀƭ !ǎǎŜƳōƭȅΩǎ пΦр҈ 
ceiling. Core inflation stood at 3.21%, below the headline 
figure.

Financial conditions were kept supportive throughout the 
year. System-wide credit expanded by 19.01%, reflecting 
an accommodative stance that helped sustain investment 
and business activity. At the same time, exchange rate 
management was more stable than in the previous year. 
The SBV limited USD/VND depreciation to 3.92% in 2025, 
compared to 4.31% in 2024, when it had to deploy an 
estimated USD 9.4 billion in foreign exchange reserves to 
navigate two episodes of acute market stress.

This macro environment fed through to domestic demand. 
Retail sales reached VND 7,009 trillion, marking year-on-
year growth of 9.2%. The expansion was supported by 
improving household incomes, a strong rebound in 
tourism, and continued growth in urban consumption. 
Policy measures reinforced this trend, notably the 
continued application of the 2% VAT reduction since 2023, 
which has been extended through end-2026. In parallel, 
trade promotion campaigns during peak retail periods 
provided additional impetus to spending.

What the 2025 data reflects, taken together, is a 
government that ran its fiscal and monetary tools in the 
same direction without letting one undermine the other. 
Public investment was accelerated and credit was kept 
loose enough to support business activity while inflation 
was held in check through active price management and 
exchange rate discipline.

Source: Ministry of Finance (MoF), Vietnam News Agency, MOC, VGP, NSO, State Bank of Vietnam (SBV)

Year

PM's 

plan 
tn)

Rate

Public investment disbursement rate

93.12% 93.06% 94.80%

2023 2024 2025

Key public investment achievements

Roads: 3,345 km expressways, completing most of the eastern 
NorthςSouth corridor; 1,701 km coastal roads 

Airports: Inauguration of Long Thanh International Airport Phase 1; 
Terminal 3 at Tan Son Nhat International Airport; Upgrades at other 
airports Ÿ Capacity about 1.6 times 2020 

Seaports: Cai MepςThi Vai Port and Lach Huyen Port 
Ÿ Capacity about 1.3 times 2020 

Railway: Metro lines in Ho Chi Minh City and Hanoi in operation; 
national railway projects initiated across multiple corridors 

Urban infrastructure: 698 social housing and numerous public 
facility (school, health centre, etc.) projects implemented; 5G rollout 
nationwide

3.31%
Annual CPI growth
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Q1 2026: Starting Conditions

Vietnam entered 2026 with strong momentum. GDP 
growth in Q1 2026 reached 7.83%, accelerating from 
7.07% in Q1 2025, and the highest first-quarter 
performance since the post-COVID rebound. Growth 
continued to be supported by broad-based expansion, 
especially across industry and services sectors. Although 
the Q1 growth fell short of the 9.1% target set in 
Resolution 01/NQ-CP, it remains a positive outcome given 
continued global volatility and its spillover effects on 
±ƛŜǘƴŀƳΩǎ ŜŎƻƴƻƳȅΦ

However, the external environment is becoming more 
difficult in a way that is both immediate and persistent. 
Escalating geopolitical tensions in the Middle East recently 
are not only affecting demand conditions but are feeding 
directly into business cost structures and daily lift through 
energy prices and logistics disruptions. Average CPI in Q1 
2026 increased by 3.51% year-on-year, remaining below 
ǘƘŜ bŀǘƛƻƴŀƭ !ǎǎŜƳōƭȅΩǎ ǘŀǊƎŜǘΦ IƻǿŜǾŜǊΣ ƛƴŦƭŀǘƛƻƴ 
accelerated sharply recently in March to 4.65% year-on-
year, the highest level in five years, reversing the softer 
inflation trend observed in the first two months of the 
year. On the trade side, imports grew significantly faster 
than exports in Q1 2026, and Vietnam ran a monthly 
trade deficit, resulting in a trade deficit for the whole 
quarter.

Government targets and international forecasts

The National Assembly approved a GDP growth target of 
at least 10% for 2026, framed as the opening year of a 
high-growth phase targeting an average of 10% through 
2030. Complementary targets include a GDP per capita 
reaching USD 5,400ς5,500, inflation controlled at around 
4.5%, and a 100% disbursement rate of a public 
investment plan of more than VND 1 quadrillion.
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Source: NSO, WTO, VGP, IMF, World Bank, Asian Development Bank (ADB), ASEAN+3 Macroeconomic Research Office (AMRO)

Outlook
To achieve 10% from Q1's 7.83% base, a material 
acceleration in GDP growth to around 10-11% in the 
remaining three quarters would be required. In parallel, 
recent forecasts from major international organisations 
ǇƭŀŎŜ ±ƛŜǘƴŀƳΩǎ ƎǊƻǿǘƘ ƛƴ ǘƘŜ с.5-7.5% range, reflecting a 
more cautious assessment of external demand and global 
conditions.

Nonetheless, the gap between the government target and 
institutional forecasts reflects different lenses rather than a 
fundamental disagreement on direction. International 
institutions model from assumptions about external 
demand, tariff headwinds, and historical execution rates; 
the government target incorporates programme-level 
policy commitments and administrative mobilisation that 
are harder to model from the outside. Vietnam's 8.02% 
outcome in 2025 τ achieved against early-year 
institutional forecasts of 6.5ς6.8% τ is a relevant 
precedent for reading these gaps.

The 2026 environment is more complex than the years 
immediately preceding it and calls for more active risk 
monitoring in business planning. But the direction of 
Vietnam's development trajectory is clear, and the policy 
framework supporting it is active. Growth sustainability in 
the medium term will depend on continued progress 
across three interconnected dimensions: deepening the 
domestic value-creation base within global supply chains, 
maintaining consistent execution on the public investment 
programme, and navigating an external environment that 
will likely remain more policy-driven than at any point in 
the prior decade.

Institution 2026 forecast Release

IMF 7.1% 04/2026

World Bank 6.8% 05/2026

ADB 7.2% 04/2026

AMRO 7.2% 06/2026

±ƛŜǘƴŀƳΩǎ 2026 GDP Growth forecasts

Q1

7.83%

Q4

10.74%

Q3

10.6%

Q2

10.5%

GDP growth

7.83% Agriculture, 
forestry & fishery

Industry & 
Construction

Services

ƶ3.58% ƶ8.92% ƶ8.18%

CPI growth
3.51%

Fuel prices rose 21.6% in Mar

Total registered FDI
USD 15.2 bn
Disbursed USD 5.41 bn

Total trade turnover
USD 249.5 bn

USD 3.64 bn in trade deficit

Public investment
VND 110 tn (aprox.)

1.2pp higher than in Q1 2025

Key economic indicators in Q1 2026 Key risks to watch for

ÅGlobal energy prices τ High fuel costs are feeding 
into production and logistics costs

ÅU.S. tariff τ Vietnamese exports remain subject to 
tariffs of up to 20%, alongside ongoing anti-dumping 
measures

ÅGlobal demand slowdown τ WTO projects a 
1.9% growth in global merchandise trade in 2026, 
dropping from 4.6% in 2025

ÅPublic investment disbursement τ Disbursement 
rate needs to accelerate to achieve 100% of the plan 
(VND 1,000+ tn)

ÅMonetary policy room τ Inflation and a pressured 
exchange rate leave the SBV with limited room to 
expand credit to support growth

Quarterly growth target in 2026
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Why Choose Vietnam?
Stable economy

5.05%
7.09% 8.02%

2023 2024 2025

CƻƭƭƻǿƛƴƎ ŀ ǎƭƻǿŘƻǿƴ ƛƴ нлноΣ ±ƛŜǘƴŀƳΩǎ ŜŎƻƴƻƳȅ ǊŜōƻǳƴŘŜŘ ǎǘǊƻƴƎƭȅΣ ŜȄǇŀƴŘƛƴƎ ōȅ уΦлн҈ ƛƴ нлнрτits second-
ŦŀǎǘŜǎǘ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǎƛƴŎŜ нлмм ŀƴŘ ǇƭŀŎƛƴƎ ƛǘ ŀƳƻƴƎ !ǎƛŀΩǎ ŦŀǎǘŜǎǘ-growing economies.

Growth target from 2026 
onwards

җ мл҈

Inflation controlled

~3-4%
Manufacturing contribution 
to GDP 

~30%

Unemployment rate

~2%

GDP Growth from 2023-2025

Large, young workforce

Economic integration

Geographic location

With a population of 102.3 million, Vietnam 
remains in its golden demographic phase, 
providing an abundant and youthful workforce.

Workforce, aged 15-64 (2025)

53.5 million

Vietnam offers companies preferential access 
ŀŎǊƻǎǎ ƳŀƧƻǊ Ǝƭƻōŀƭ ƳŀǊƪŜǘǎ ǘƘǊƻǳƎƘ ƻƴŜ ƻŦ !ǎƛŀΩǎ 
most extensive FTA networks.

Å 17 active FTAs, 2 in negotiation
Å Coverage across 60+ markets
Å Key frameworks: /t¢tt ω 9±C¢! ω w/9t

±ƛŜǘƴŀƳΩǎ ǇǊƻȄƛƳƛǘȅ ǘƻ /Ƙƛƴŀ ŀƴŘ !{9!b ŜƴƘŀƴŎŜǎ 
trade and market access, while its long coastline of 
around 3,260km, strategic maritime position, and 
continued expansion of internal connectivity 
support industrial growth and logistics efficiency.

Proactive institutional reform

Vietnam is entering a new phase of reform 
focused not only on attracting investment but 
also improving how investment operates. Recent 
initiatives combine targeted incentives for 
strategic sectors with broader efforts to 
streamline administration, modernise compliance 
and reduce friction for businesses.

Key initiatives

International Financial Centre
International standards adoption; targeted 
incentives; eased transaction bottlenecks

Robust investment incentives
Preferential tax policies and support 
mechanisms for semiconductors, AI, high-tech, 
and green transition sectors

Investment Law amendment
Fewer licensing barriers; faster company 
establishment; shorter time to operational 
readiness

Government restructuring
Reduction from 63 to 34 cities and provinces; 
simpler governance structure; faster 
processing and approvals

Compliance modernisation
Updated tax, accounting, and labour 
regulations for greater transparency and 
operational efficiency

1

2

3

4

5
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Source: WTO

# Agreement Partners In Effect

1 AFTA 9 other ASEAN members 1995 

2 ACFTA China 2003

3 AKFTA South Korea 2007

4 AJCEP Japan 2008

5 AIFTA India 2010

6 AANZFTA Australia, New Zealand 2010

7 AHKFTA Hong Kong 2019

# Agreement Partner In Effect

8 VJEPA Japan 2009

9 VCFTA Chile 2014

10 VKFTA South Korea 2015

11 VNςEAEU FTA Russia, Belarus, Kazakhstan, Armenia, Kyrgyzstan 2016

12 UKVFTA United Kingdom 2021

13 VNςCuba FTA Cuba 2020

14 VNςUAE CEPA United Arab Emirates 2024

# Agreement Partners In Effect

15 EVFTA European Union (27 countries) 2020

16 CPTPP
Australia, Brunei, Canada, Chile, Japan, Malaysia, Mexico, NZ, Peru, 
Singapore

2019

17 RCEP 14 ASEAN+5 countries (China, Japan, Korea, AU, NZ) 2022

Mega-Regional FTAs 

Vietnam Bilateral FTAs

ASEAN-Based Multilateral FTAs

Officially Negotiating

ÅVNςEFTA FTA with Switzerland, Norway, Iceland, Liechtenstein. The 
19th round of negotiations took place in Geneva in February 2026 
with highly positive signals. 

ÅACaFTA (ASEANςCanada FTA) between ASEAN members and 
Canada. The 18th round of negotiations took place in Jakarta in April 
2026.

Proposed / Pre-negotiation

ÅVNςMERCOSUR FTA with Brazil, Argentina, Uruguay, Paraguay. The 
framework is still at early exploratory stage, driven by Vietnam and 
Brazil.

ÅASEANςPakistan FTA between ASEAN members and Pakistan. 
Remains a proposal; Vietnam separately launched bilateral 
VietnamςPakistan FTA negotiations in October 2025.

FTAs in progress

±ƛŜǘƴŀƳΩǎ CǊŜŜ ¢ǊŀŘŜ !ƎǊŜŜƳŜƴǘǎ
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Strong momentum throughout the year

±ƛŜǘƴŀƳΩǎ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ ƳŀƛƴǘŀƛƴŜŘ ǎǘǊƻƴƎ ƳƻƳŜƴǘǳƳ ǘƘǊƻǳƎƘƻǳǘ нлнр ŀƴŘ ǘƘŜ ŦƛǊǎǘ ƘŀƭŦ ƻŦ нлнсΣ ǎǳǇǇƻǊǘŜŘ ōȅ 
ŦŀǾƻǊŀōƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŎƻƴŘƛǘƛƻƴǎΣ ƛƳǇǊƻǾƛƴƎ ƭƛǉǳƛŘƛǘȅΣ ŎƻƴǘƛƴǳŜŘ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ ǊŜŦƻǊƳǎ ŀƴŘ ±ƛŜǘƴŀƳΩǎ ƎǊƻǿƛƴƎ ǊƻƭŜ 
in regional supply chains. 

The VNIndex increased from 1,267 points on 01 January 2025 to approximately 1.913 points as of 20 May 2026. 
Valuations also remained resilient, with the market P/E ratio staying above the average level recorded during 2023-
1H2026.  
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VNINDEX for the period from January 2025 to May 2026

Capital Markets Update

P/E for the period from January 2024 to May 2025

3-year 
average P/E 

13.73

08/10/2025
Market upgrade 

announced by FTSE

03/04/2025
ά¢ŀǊƛŦŦǎέ ǎƘƻŎƪ

01/01/2025
1,266.78

28/02/2026
US-Iran war

ÅVietnam continued restructuring its 
exchange model (VNX) to create a 
more centralised and transparent 
market structure, with listed 
equities on HNX and UPCoM 
expected to be consolidated onto 
HOSE, while HNX focuses on bonds 
and derivatives.

ÅUnder Circular 139/2025/TT-BTC, 
the consolidation deadline was 
extended to 31 December 2026. 
The reform is expected to enhance 
market quality, improve foreign 
investor accessibility, and support 
±ƛŜǘƴŀƳΩǎ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘ 
upgrade ambitions.

VNX PROGRESS UPDATE

..

KRX TRADING SYSTEM CAPITAL MARKET UPGRADE

ÅVietnam officially implemented the 
KRX trading system in May 2025 
after more than a decade of 
preparation. 

ÅThe platform is expected to 
enhance trading capacity, improve 
market transparency and 
operational efficiency, and support 
future mechanisms such as T+0 
trading, short selling, securities 
borrowing and lending, and central 
ŎƻǳƴǘŜǊǇŀǊǘȅ ŎƭŜŀǊƛƴƎ όά//tέύΦ 

ÅThe reform is also viewed as a key 
step toward improving foreign 
investor accessibility and 
ǎǳǇǇƻǊǘƛƴƎ ±ƛŜǘƴŀƳΩǎ 9ƳŜǊƎƛƴƎ 
Market upgrade.

ÅFollowing its March 2026 review, 
FTSE Russell acknowledged 
±ƛŜǘƴŀƳΩǎ ŎƻƴǘƛƴǳŜŘ ǇǊƻƎǊŜǎǎ 
toward Emerging Market status, 
supported by reforms including 
the non-prefunding model for 
foreign institutional investors, 
failed-trade handling mechanism, 
and Global Broker framework. 

ÅFTSE Russell confirmed that 
Vietnam now meets all criteria for 
Secondary Emerging Market 
classification and remains on track 
for the planned upgrade in 
September 2026.

Capital Market Reforms

Key Capital Market Reforms
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1. Parallel IPO and Listing Review Process

The Vietnamese Government continued positioning capital markets as a strategic funding channel for long-term 
economic growth and private sector development. 

Recent reforms under Decree No. 245/2025/ND-CP improved IPO execution efficiency through parallel IPO and listing 
reviews, shorter listing timelines, streamlined administrative procedures, and enhanced foreign investor accessibility. 
These reforms are also expected to support future listing activities of foreign-ƛƴǾŜǎǘŜŘ ŜƴǘŜǊǇǊƛǎŜǎ όάCL9ǎέύ and 
ǎǘǊŜƴƎǘƘŜƴ ±ƛŜǘƴŀƳΩǎ ŀǘǘǊŀŎǘƛǾŜƴŜǎǎ ŀǎ ŀƴ Ŝǉǳƛǘȅ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ ŘŜǎǘƛƴŀǘƛƻƴ ŦƻǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅ ƛƴǘŜƎǊŀǘŜŘ ōǳǎƛƴŜǎǎŜǎΦ
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(Source: Cap IQ, GTV research & analysis)

Total value and number of IPOs (USD million)

Å Vietnam introduced a parallel review mechanism 
allowing IPO and listing applications to be 
reviewed simultaneously, shortening execution 
timelines. 

Å Decree 245 also reduced the processing time for 
public offering dossiers from 15 working days to 7 
working days and simplified procedures relating 
to share issuance, helping improve capital raising 
efficiency and reduce administrative bottlenecks.

±ƛŜǘƴŀƳΩǎ Lth ƳŀǊƪŜǘ ŜƴǘŜǊǎ ŀ ƴŜǿ ƎǊƻǿǘƘ ŎȅŎƭŜ

!ŦǘŜǊ ŀ ǇǊƻƭƻƴƎŜŘ ǎƭƻǿŘƻǿƴ ŦǊƻƳ нлнн ǘƻ нлнпΣ ±ƛŜǘƴŀƳΩǎ 
IPO market rebounded strongly in 2025, with total proceeds 
reaching approximately USD 1.74 billion across six major 
transactions. 

The recovery was primarily driven by the financial services 
sector, led by VPS Securities, VPBank Securities, and 
Techcom Securities, which collectively raised approximately 
USD 1.3 billion. Other notable transactions in 2025 included 
Vinpearl, Gelex Infrastructure, reflecting improving investor 
appetite, strengthening market confidence, and renewed 
ƳƻƳŜƴǘǳƳ ƛƴ ±ƛŜǘƴŀƳΩǎ Ŝǉǳƛǘȅ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘǎΦ

A number of companies across the retail, agriculture, 
healthcare, and financial services sectors have already 
announced potential listing plans in 2026-2027, including 
Dien May Xanh, Highlands Coffee, C.P. Vietnam, Golden 
Gates, Long Chau Pharmacy and F88, signaling continued 
ŎƻƴŦƛŘŜƴŎŜ ƛƴ ±ƛŜǘƴŀƳΩǎ Ŝǉǳƛǘȅ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘ ƻǳǘƭƻƻƪΦ

Regulatory reforms accelerated IPO execution

IPO Market 

71.40 
7.11 37.80 

1,737 
8
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Capital raised through IPO (million USD)

Number of deals

2. Shortened Timeline from IPO Completion to 
Trading

Å Decree 245 reduced the maximum timeline for 
newly listed securities to commence trading from 
90 days to 30 days following listing approval. 

Å The change aims to improve post-IPO liquidity, 
reduce market risk exposure during waiting 
periods, and enhance the attractiveness of 
±ƛŜǘƴŀƳΩǎ Lth ƳŀǊƪŜǘ ŦƻǊ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎΦ

3. Removal of Artificial Foreign Ownership Restrictions

Å Public companies are no longer permitted to 
ƛƳǇƻǎŜ ŦƻǊŜƛƎƴ ƻǿƴŜǊǎƘƛǇ ƭƛƳƛǘǎ όάCh[ǎέύ ōŜƭƻǿ 
statutory thresholds through company charters or 
shareholder resolutions, improving consistency 
and transparency in FOL determination.

Å Existing lower foreign ownership caps may 
gradually be increased toward legally permitted 
levels, representing an important step toward 
enhancing market accessibility for foreign 
institutional investors.

4. Simplified Foreign Investor Access Procedures

Å Vietnam introduced several reforms to simplify 
securities trading code registration, indirect 
investment account opening, and onboarding 
procedures for foreign investors. 

Å Related State Bank regulations, including Circular 
03/2025/TT-NHNN, were introduced alongside 
Decree 245 to reduce admin friction and improve 
market accessibility for international investors 
ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ±ƛŜǘƴŀƳΩǎ ŎŀǇƛǘŀƭ ƳŀǊƪŜǘǎΦ
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±ƛŜǘƴŀƳΩǎ Lth ϧ [ƛǎǘƛƴƎ wƻŀŘƳŀǇ 

Legal form
ÅMust be a JSC
ÅCharter capital > VND 

120B)
ÅhǇŜǊŀǘƛƴƎ җ н ȅŜŀǊǎ

Financials
ÅProfitable last 2 years 
ÅNo accumulated losses 
ÅAudited by an approved 

audit firm

Shareholders & shares
ÅMinimum 100 shareholders 
ÅOffered shares > 10% of 

charter capital (or 15% if 
capital > VND 1,000B)

(1) Legal and Financial Requirements

Board of directors
ÅMinimum 3 members
Å Independent directors 

required
ÅHaving Supervisory board/ 

Audit Committee

Internal controls
ÅStandardised accounting 

system
Å Internal audit function
ÅClear reporting procedures

Disclosure
ÅPeriodic information 

disclosure
ÅCompany Charter, SOPs
Å Investor relations website

(2) Corporate Governance Requirements

Prospectus
ÅFinancials for last 3ς5 years 
ÅBusiness strategy & use of IPO proceeds 
ÅRisk factors 
ÅManagement & major shareholders 
ÅOffering plan & offer price

Registration & legal documents
ÅPublic offering registration form 
ÅGMS resolution on share issuance 
ÅAudited financials (last 3 years), capital 

contribution audit (last 10 years)
ÅUnderwriting agreement

(3) Document and Filing Preparation

Filing
Submit to SSC 
review

Approval
Typically takes 
30ς90 working 
days

Roadshow
Investor meetings 
and book building

Offering/ 
Auction
Share 
distribution to 
investors

Listing
HOSE/ UPCoM

όрύ CƛƭƛƴƎ Ҧ !ǇǇǊƻǾŀƭ Ҧ [ƛǎǘƛƴƎ tǊƻŎŜǎǎ

Underwriter
ÅSecurities firm 
ÅPricing and 

distribution

Legal counsel
Lawyers, compliance 
review and due 
diligence

Independent auditor
An approved audit 
firm, recognised by the 
State Securities 
Commission (SSC)

Financial advisor
Valuation, roadshow, 
book building

(4) Selecting Advisors and Underwriters
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International Financial Centre: Driving 
the Next Phase of Growth
Strategic objective of the International Financial Centre 
(IFC)

Vietnam's economic development model is entering a 
more capital-intensive phase. Major infrastructure 
projects, energy transition initiatives, digital infrastructure 
and industrial upgrading will require substantial long-term 
financing, while capital markets remain relatively less 
developed than those of regional financial hubs. At the 
same time, many Vietnam-related transactions continue to 
be structured and intermediated outside the country. In 
response, Vietnam has established the International 
Financial Centre (IFC) as a strategic initiative aimed at 
strengthening the domestic financial system as well as 
supporting capital markets development. 

CƻƭƭƻǿƛƴƎ ǘƘŜ tƻƭƛǘōǳǊƻΩǎ ƛǎǎǳŀƴŎŜ ƻŦ bƻǘƛŎŜ bƻΦ пт-TB/TW 
in late 2024 approving IFC development, implementation 
progressed rapidly, with the Da Nang centre inaugurated 
in January 2026 and the Ho Chi Minh City IFC launched a 
month later. The two centres will play complementary 
roles: Ho Chi Minh City in capital markets and international 
financial services, and Da Nang in fintech, digital finance 
and financial innovation. 

From late 2024 until recently, multiple legal documents 
have been issued in relation to the IFC initiative, three of 
which underpin its establishment and governance.

Incentive framework

The IFC framework introduces a combination of tax 
incentives and regulatory adjustments to attract capital, 
institutions, and talent.

01

02

03

Resolution No. 222/2025/QH15

Decree No. 323/2025/ND-CP

Decree No. 324/2025/ND-CP

IFC Establishment 
& Governance

Da Nang
Launched January 2026

CƛƴǘŜŎƘ ω 5ƛƎƛǘŀƭ finance 
ω LƴƴƻǾŀǘƛƻƴ ω DǊŜŜƴ 
finance

Ho Chi Minh City
Launched February 2026

/ŀǇƛǘŀƭ ƳŀǊƪŜǘǎ ω .ŀƴƪƛƴƎ 
ω CǳƴŘǊŀƛǎƛƴƎ ω 
International finance

Corporate Income Tax (CIT)

10% for 30 years (priority sectors) or 15% for 15 
years (other sectors), with tax holidays and 
reductions.

Personal Income Tax (PIT)

100% exemption through 2030 on employment 
income and eligible capital gains for qualified 
professionals.

Other mechanisms

More flexibility in foreign exchange transactions; 
regulatory sandbox arrangements; international 
accounting standards, streamlined procedures; and 
visa facilitation for foreign professionals.

IFC and Capital Market Development

Expanding Financing Instruments 
Beyond Bank Lending

The IFC aims to elevate the role of 
ŎŀǇƛǘŀƭ ƳŀǊƪŜǘǎ ƛƴ ±ƛŜǘƴŀƳΩǎ 
financial system. Capital markets 
currently account for only around 
14-15% of the financial structure 
and are expected to roughly 
double in the coming years to ease 
pressure on the banking system. 
The initiative seeks to facilitate 
alternative funding sources, 
providing a more balanced 
financing structure for businesses 
and investment projects.

1 2

Building a More Diversified 
Investor Base for Long-Term 
Investment Capital

The IFC seeks to shift part of 
market financing towards 
institutional capital by encouraging 
greater participation from pension 
funds, insurance companies, 
sovereign wealth funds and 
professional asset managers. Over 
time, a strong institutional 
presence could support longer 
investment horizons, improve 
capital allocation and reduce the 
concentration risk associated with 
retail-dominated market activity.

3

Lowering Practical Barriers for 
Foreign Financial Institutions

An operating environment aligned 
with internationally recognised 
legal and regulatory standards, 
together with structures such as 
foreign-law contracts, USD-
denominated instruments and 
international arbitration, could 
lower practical barriers for foreign 
financial institutions. Over time, 
this may attract international 
institutions, funds and 
intermediaries and improve the 
accessibility and credibility of 
±ƛŜǘƴŀƳΩǎ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘΦ

4

Supporting Vietnam's Market 
Development and Upgrade 
Ambitions

¢ƘŜ LC/ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ±ƛŜǘƴŀƳΩǎ 
broader efforts to upgrade its 
financial market and regulatory 
framework, providing a platform 
to pilot international practices and 
standards before wider adoption. 
It can help strengthen 
implementation capacity and 
reinforce the credibility of ongoing 
reforms, supporting positive 
perceptions among international 
investors and index providers of 
±ƛŜǘƴŀƳΩǎ ƳŀǊƪŜǘ ŘŜǾŜƭƻǇƳŜƴǘ 
progress.

How the IFC Could Support Vietnam's Capital Markets and Financial System

Source: WTO



Doing Business in Vietnam | 2025 21

Priorities For 
Attracting 
Investments
In The New Era
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