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Foreword

Vietham concluded 2025 with GDP growth of 8.02%, among the strongest in the region, against a global backdrog
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
AYy@SaidyYSyisz YR YIFIONRBSO2y2YAO adloAftAGed a2NB AYLRI
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 highemalue 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 throughroughdeep integration into global trade networks. At the same time, Vietnam is
actively building on these established strengths to create a higakre investment environment. Efforts to
moderniseinstitutions, streamline administration, strengthen regulatory quality, and improve implementation
STFSOGAQPSYySaa NS AyONBlFraiay3dte o0S02YAy3a OSyaNrt G2

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 ,
+ASaylrYyQa O2ylGAydzSR STFF2NIla (2 0ody
efficient, and internationally aligned business
environment.

3 ;s G NJ yalLd

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, '
ARSYGATE 2L NIdzyAGASaT |yR LI NIA -\" Syl Y
phase of development. S
Nguyen Chi Trung

Chairman & CEO
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GrantThornton Vietnam ishonoured 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
SELX 2NAYy3d 2LILIR2NIdzyAdGASa Ay =ASi)

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

Let/ Aa | FI2GSNYYSyid F3SyoOe dzyRSNII 2 [/ KA a
LIN2EY2UGAY3 GNIFRST FGGNIOQGAY3a Ay@SadyYSyias |y
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: (8428) 38236738 39101304

Fax: (8428) 38242391

Email: itpc@itpc.gov.vn
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Political And Institutional Structure

Vietnam is a Sociali&eublic under the leadership of the Communist Party of Vietnham (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.

The Four KeyRoles
The OngoingAdministrative Restructuring and
Governance Reform since 2025

General Secretary Prime Minister
Sets theoverall political and Leads executive and economi
strategic direction administration

Legislature
National Assembly State President
Exercises legislative Represents the State and oversees
authority and passes laws foreign affairs

The 18" National Assembly Key Outcomes

ToLam
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 , . -
AVietnam reduced firstevel administrative
units from63to340 b nci2 0 Y |0 2f Aarf
district level authorities, and cut commune
Postgraduate degree holders level units by 67%

418 deputies (83.6%) A52y3 biA 080FYS A8yl
centrallyrun city under Resolution No.
30/2026/QH16, while Quang Ninh received

Female deputies in-principleapproval under Conclusion No.

150 deputies (30%) 20-KL/TW to pursue the same status.

AThe reform streamlined the state apparatus

o . by reducing 5 ministries and ministerlalel

Ethnic minority deputies agencies, 3 government agencies, all 30

76 deputies (15.2%) general departments, and thousands of
subordinate units.

AThe restructuring is estimated to save VND

Under40 deputies 39 trillion annually

33 deputies (6.6%)

:
SICICIC)

SourceNational Statistics Office (NSO), Vietnam Government Portal (@8Rmunist Party of Vietnam Portal
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Economic Fundamental

Macroeconomic Overview

GDP Growth (2025)
8.02% ooyt

Economic composition (2025)
USD 5,026

Agriculture, Forestry . i
and Fishery Semc% GDP per capita (2025)
11.64% 42.75%

Industry and ®®  product Tax minus 3 . 3 1 %

Construction Product Subsidies

37 65% 2 96% Average CPI growth (2025)

International Trade

Total trade turnover (2025) Top export products Top export markets

U S D 930 05 B @ Electronics, computers and parts
' © vach . &
z 18.2% yeaon-year achinery, equipment and tools —

e Phones and parts U.s. China EU

Free Trade Agreements (FTA)

1 7 FTAS Top import products Topimport markets
_ Q Electronics, computers and parts 7
Covering 60+ markets e Machinery, equipment and tools e \.,;,
e Textiles of all kinds China South ASEAN
Korea

Foreign Directnvestment(FDI)

Total registered FDI (2025) | Disbursed FDI (2025) | Cumulative registered FDI (192825)
USD 38.42bn USD 27.62bn USD 529.6bn
Top Invested Sectors (2025) Top sources of FDI (2025)
e e e = Singapore
= China

= South Korea

@ = Japan
Manufacturing and  Rega| Estate Electricity
processing production and Hong Kong
distribution
Others

SourceNSO, Foreign Investment Agency (FIA)
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Demographic And Labour Profile

Demographic

000

Ly

Total population (2025)

102.3 million

Gender split 2025

Female
50.1%

Urban and rural population 2025

Vietnam ranks 3rd in Southeast Asia and

16th in the world

Labour Force

ooo \ Labor force (2025)

@17) 53.5 million

Participant rate68.6%
Trained labour rate29.2%
Youth unemployment rate8.64%

Cost of Living

Average wage per month (2025)

3.4

1oN
Approx. USD 322.13

Urban area

Approx.USD 387.33

Rural area

Approx. USD 279.95

Urban
38.6%

Unemployment rate 20222025 (%)

2.34

2.28

2022

2023

2.24 292

2024 2025

Minimum wage per month by regions (Effective

Jan

Region |

VND 5.3 million
(~USD 203.25)

2026)

Region Il
VND 4.7 million
(~ USD 180.24)

( )

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

high urbanization rates ang

developed infrastructure
N J

4 )

ai Cities directly under
provincial administration,
large districts (such as war
in Lao Cai province, Dong H
city)

s
doi

. J

Region 111

VND 4.1 million
(~ USD 157.23)

Region IV
VND 3.7 million

(- USD 141.89)

-

The districts have a mediu
level of urbanization and
moderate level of industria
zones

.

Rural and mountainous are
have the lowest minimum
wage

AS

Bxchangeate as of Jun80, 2026

SourceNational Statistics Office (NSO), Vietnam Government Portal (VGP)
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Infrastructure And Connectivity

Map highlighting selected major airports and seaports of strategic significance to Vietnam's international trade ansl tetyisii&

Design capacity30M pax and 1.6M tons of cargo

Lang Sor

Capacity:2M TEU/year (2025)
Vessel sizeup to 48,000 DWT
International routes:Inner Asia, Southeast Asia

5 A

Capacity:2M TEU/year (2025)
Vessel sizeup to 132,000 DWT
International routes:North America, Inner Asia, India

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

() Seaport
Capacity:6.9M pax and 41.5K tons of

Al cargo (2025) L 4
. fprerid International routes:31, connecting to ~.
15 countries .
emmmme North-SouthExpresswayEast n
o
(As 0f30/6/2026, the expressway is open to civilial .. -

traffic, although several rest stops and smart traffig
management systems remain incomplete) o

Design capacitylOOM pax and 5M tons of cargo per:
year

ProgressPhase 1 completed commercial operation
expected in December 2026

Design capacity5.7M TEU/year
Vessel sizeup to 200,000 DWT
International routes to:America, Europe, Asia

Capacity:42.4M pax and 250K tons of
cargo

International routes:87, connecting to
28 countries

Capacity:11.4M TEU/year (2025 )

Vessel sizeup to 45,000 DWT

International routes to:Northeast, Southeast
Asia

Capacity:5.9M pax and 25K
tons of goods
International routes:25, ‘

connecting to 11 countries | Wil o aamE I 4 Capacity:5.6M TEU/year (2025)

Vessel sizeup to 250,000 DWT

v International routes to:North America, South America,
° Europe, Mediterranean, Middle East, Inner Asia
-
’ Ca Mau
Capacity:3.1M TEU/year (2025)

4 Vessel sizeup to 20,000 DWT

. International routes to:America, Europe, Asia
Capacity:1.1M pax and 7.8K
tons of goods ‘

o o '
SourceFlight Connections, Ministry of Construction (MOC), Saigon Newport, TudriEepnomy ’
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Recent Economitandscape

Economic Growth

2025 was not a straightforward year for the global All three sectors contributed positively to growth, with
SOz2y2vyéed | OO2NRAY3I (2 (KS industtya@nd cangiricton dhildemices gs theé rBabirivers.
Economic Outlook, global growth moderated from 3.3% inManufacturing and processing remained at the core of
2024 to an estimated 3.2%, remaining below the 2000 industrial expansion, while services growth was led by
2019 average of 3.7%. This deceleration reflected the  trade, transportation, and tourismelated activities.
cumulative impact of shifting trade policies and elevated Agriculture, forestry, and fisheries saw steady growth
global uncertainties, both of which continued to weigh on despite disruptions from typhoons and flooding across

investment decisions and business confidence. multiple localities.
This global backdrop is essential for interpreting Agriculture, forestry, and fisheries
+ASAhyl YQ& LISNF 2 NovGDP Gatodrodnd & lp 3ifadd RS

My k3% GKS O2dzy (iNE Aa |-Y2y3f§n§13trygmgdggstrﬁgga Y2aid 2LSy

economies, making it highly responsive to shifts in p 8.95%
external demand, input costs, and crdssrder Sevice
regulations. At the same time, this openness has D 8.62%
positioned Vietnam as a key beneficiary of ongoing supply

chain realignment, as manufacturers diversify production Trade and External Positioning

across geographies.

. o ~ Against a more uncertain and polidyiven global trade |
+AS8GYyFYQa Hnup 2dz2i02YSa NJ:*SV@\Q@ yOr2alyKi TR 8AFSAQ &r® 26 KNI R S
economy expanded by 8.02%, marking the seebigiest  solid pace. Total trade turnover exceeded USD 930 billion,
growth rate in the 20142025 period, surpassed only by an 18.2% increase yean-year, marking the first time this
the postpandemic rebound in 2022. In nominal terms,  threshold has been crossed. Additionally, this milestone
GDP reached approximately USD514 billion, while GDP v NJ & +ASGyl YQa 2FFAOALE Sy
per capita rose to USD5,026, bringing Vietnam closer to 25 Jargest trading economies. WTO data now places the
the uppermiddleiincome bracket. 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.

+ A S (i yaDMytath (%)

7.02 ) 7.09

Exports Imports Trade surplus
USD475.04 bn | USD455.01 bn | USD20.03 bn
PR3 (i NHZSTURBE 2 F| CHRPREVRIR T K ¢

manufacturing orientation:

Mg@@urec&&gains}orﬁcentz%nch %%ks, %g 2025 gutturn

stands out. Average growth over 202025 reached

around 6.3% per year, broadly in line with ggandemic

performance. Against the pr€OVID benchmark of EXPORTS

approximately 6.8% in 20£@019, the 8.02% recorded in A Processed industrial goods account for nearly 90% of total
2025 represents a clear step above trend. Furthermore, exports

with growth of 8.02%, Vietnam was the fastgsbwing A Key categories include electronics, machinery, textiles and
economy among the ASEANand one of the strongest garments, and footwear

performers globally in 2025. A The U.S. remained the largest export market, followed by

the EU and China

IMPORTS

2025GDPGrowth of ASEANS countries (%) A Production inputs accounted for over 90% of total imports

A Key categories include machinery and equipment,
electronics components and raw materials

5.20 5.11 5.00 4.40 A China remained the largest supplier, followed by South
Korea and ASEAN partners

Vietham  Malaysia Indonesia Singapore Philippines Thailand

Source: International Monetarjund (IMF)p { h = Ly R2 Yy S& iStadtko . t R0 Y 5 801 NI YSyd 2F (GF G
2F ¢NIRS FYR LYRdAGNE 6a¢LOX ¢KFAflIYRQAa bldAz2zylf 902y2OyA0 |
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HAHPp YENJL & | @SIN gKSyY = A SFdrgign vieed IndediheREFDIF I & 622a0GSR o8
a recovering global economy and its extensive network of
Free Trade Agreements (FTAS). The standout sector was
the electronics, computerand 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 higech supply
chain. Another highlight was the trade landscape betwee
the U.S. and Vietnam. Despite the tariff turbulence,
Vietnam closed the year with a surplus of USD 133.9
billion, up 28.2% yeawn-year. Notably, imports from the
U.S. also grew at an unprecedented 27.7%, a pace neverDisbursedFDIfrom 2021-2025(USDbillion)

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%aqrear
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
r’bipeline that has been consistently translating into
deployed capital.

seen in prior years, which is likely due to the outcome of 25 35 27.62
tariff negotiations under which Viethnam committed to 19.74 2318
increase purchases of American goods.
VietnamU.S bilateral trade in 2025 . . . . .
USD million Percentage
20 50 Beneagh the head%me f|gures the composmon olenflows
20 points to an emerging tendency. While newly registered
15 capital declined 12.2%, reflecting greater caution among
10 30 first-time entrants in an increasingly uncertain global
20 environment, capital adjustments held steady by growing
5 10 0.8% yeaon-year and capital contributions and share

purchases surged 54.8%. This signals that investors already
present in Vietnam were not pulling back mxpanding:

adding capacity to existing operations and deepening
positions through M&A activity.

0 0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Exports Imports

ort YoY Growth rt YaY Growtl .
Policy Yy measires p%y & 'crucial role i s‘ﬁapmg Uetnam's

trade outcomes in 2025. The government successfully By sector, the manufacturing and processing industry
moderated U.S. tariff pressures through diplomacy and ~ continues to be the primary engine of investment,
increased imports from the U.S., while also |everayimg attracting over USD 21 billion across all three FDI

O 2 dzy ETMmeork to diversify trade partners. components, roughly 54.7% of total registered capital. Real
Domestically, stricter enforcement of rules of originto ~ estate followed as the secordrgest recipient, attracting
address transshipment risks has been intensified. USD 7.1 billion and accounting for 18.5% of total capital.

Furthermore, encouraging businesses to increase FDI inflows in 2025 remained geographically concentrated,
domestic pr.oductlon and participate in h@alue GAGK ' aAlYy S02y2YASa O2yGAyd
manufacturlrjg s_egments has beemphasiseds a long main sources of capital. Across all three components of

term strategic priority. registered FDI, Singapore led with USD 9.39 billion,

However, trade activities in 2025 also faced mounting marking an 8.0% decrease. China followed at USD 5.70
challenges, including geopolitical tensions as well as billion, rising sharply by 20.4%, while South Korea reached
intensifying protectionism, while volatile logistics costs ~ USD 5.30 billiordown 25.0% yeaon-year. Japan and

and input prices continued to weigh on export Hong Kong rounded out the top five at USD 3.73 billion (up
O2YLISGAGAGSYySaad b2ilof &3 66%uidyyBDrINA billipMdHoR$28 A%Nashedtdely.K | &
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 imporintensive 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
Re&ylFIYAO O2yiGAydzSa G2 tSIF @S =+
changes in global prices and potential supply disruptions.

Topsourcesof FDIflows into Viethamin 2025

= Singapore
SELR NEE® asyaritro
South Korea
= Japan
= Hong Kong
Others

Source: Vietnam Customs, NSO, Foreign Investment Agency (FIA)
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Domestic Policy Levers Meanwhile, monetary and fiscal policies were deployed in
Aside from the external growth drivers, the domestic a coordinated and largely effective manner. Inflation

FT2NDS LIEFeSR F 188 NRES A %\eryﬁ“ﬁ‘iﬂjﬁﬁﬂ ?\gﬁt‘%’] A W:%ﬁ‘;\%%ﬁ?ﬁ?ﬂﬁ'%? bé¥|f3ngﬁ%
economic performance. This is reflected in the efforts to y HAHP 2 ote o =zo U
coordinate between the two main domestic levers: fiscal ceiling. Core inflation stood at 3.21%, below the headline
push through public investment and monetary monitoring figure.
through the State Bank of Vietham (SBV). The goal was to
sustain growth momentum from the inside while external 3 3 1%
conditions remained uncertain, and the two instruments

. o L Annual CPI growth
were deployed with that objective clearly in mind.

Public investment was the primary domestic growth driverFinancial conditions were kept supportive throughout the
in 2025. By 31 January 2026, total disbursement for the year. Systenwide credit expanded by 19.01%, reflecting
2025 budget year reached VND 858.6 trillion, or 94.8% ofan accommodative stance that helped sustain investment
the PM's assigned plan. This is the highest rate in the ~ and business activity. At the same time, exchange rate
20212025 term. 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.

Publicinvestmentdisbursementrate

This macro environment fed through to domestic demand.
Retail sales reached VND 7,009 trillion, marking-pear
year growth of 9.2%. The expansion was supported by

2023 024 2025 . improving household incomes, a strong rebound in
The rate |mprovement%rom the 93% range to 94.8%is  tourism, and continued growth in urban consumption.

incremental. However, the meaningful difference can be policy measures reinforced this trend, notably the

seen whertaking into accounthe allocation amount of  continued application of the 2% VAT reduction since 2023,
around VND 905 trillion. It was planned to be channeled which has been extended through e2@26. In parallel,

into public projects in 2025 compared to VND 683 trillion trade promotion campaigns during peak retail periods

in 2024, an increase of VND 222 trillion, or 33% year provided additional impetus to spending.

year.

93.12% 93.06% 94.80%

What the 2025 data reflects, taken together, is a

The results across the full term 262025 were recently  government that ran its fiscal and monetary tools in the
reported by the government. Total disbursement in the  same direction without letting one undermine the other.
period reached approximately VND 3.4 quadrillion (USD public investment was accelerated and credit was kept
130 billion), marking a nearly 55% increase over the priorjoose enough to support business activity while inflation
20162020 period. was held in check through active price management and
exchange rate discipline.

Key public investment achievements

@D Roads 3,345 km expresswayspmpleting most of the eastern
—" North¢South corridoy 1,701 km coastal roads

Airports: Inaugurationof Long Thanh International Airport Phase 1;
@ Terminal 3 at Tan Son Nhat International Airport; Upgrades at other
airports Y Capacity about 1.6 times 2020

/@ Seaports Cai MegThi Vai Port and Lach Huyen Port
C Y Capacity about 1.3 times 2020

Railway Metro lines in Ho Chi Minh City and Hanoi in operation;
E) 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

A KEY eliavliny lactul wads ulie Ladvv Uil Fuuliv |||ve>Lment
No. 58/2024/QH15, effective from 1 January 2025. The
law decentralisectapital 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 202%2025 plan period.

Source: Ministry of Finance (MoF), Vietnam News Agevi©C,VGP, NSO, State Bank of Vietnam (SBV)
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Outlook

Q1 2026: Starting Conditions To achieve 10% from Q1's 7.83% base, a material
acceleration in GDP growth to around-10% in the

remaining three quarters would be required. In parallel,

recent forecasts from major internationatganisations

LX I OS +ASiy !l YGasvaranBegréflgcting g  ( K
more cautious assessment of external demand and global
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 figstarter
performance since the posEOVID rebound. Growth
continued to be supported by brodlased expansion,
especially across industry and services sectors. Although

the Q1 growth fell short of the 9.1% target set in + A S (i y2D26GDPGrowth forecasts
Resolution 01/NQCP, it remains a positive outcome given o
continued global volatility and its spillover effects on Institution 2026 forecast Release
+tASUYlIYQa SO2y2Yéeo IME 7 1% 04/2026
Quarterly growth targetin 2026 World Bank 6.8% 05/2026
Q1 Q2 Q3 Q4
C Fa ~ O ADB 7.2% 04/2026
A4 A4
7.83% 10.5% 10.6% 10.74% AMRO 7.2% 06/2026

However, the external environment is becoming more  Nonetheless, the gap between the government target and
difficult in a way that is both immediate and persistent.  institutional forecasts reflects different lenses rather than a
Escalating geopolitical tensions in the Middle East recentljundamental disagreement on direction. International

are not only affecting demand conditions but are feeding institutions model from assumptions about external
directly into business cost structures and daily lift throughdemand, tariff headwinds, and historical execution rates;
energy prices and logistics disruptions. Average CPI in Qihe government target incorporatgsrogrammelevel

2026 increased by 3.51% yeam-year, remaining below  policy commitments and administrativeobilisationthat
0KS blradAazylf 1'3aSYoféQa (laNBatder® modidrénidie N&Esidd. Vidtrfam'sig\020
accelerated sharply recently in March to 4.65% ye@r outcome in 2025 achieved against earlyear

year, the highest level in five years, reversing the softer institutional forecasts of 665.8%t is a relevant

inflation trend observed in the first two months of the precedent for reading these gaps.

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.

The 2026 environment is more complex than the years
immediately preceding #&nd calls for more active risk
monitoring in business planning. But the direction of
Vietnam's development trajectory is clear, and the policy
Government targets and international forecasts framework supporting it is active. Growth sustainability in

The National Assembly approved a GDP growth target of "€ medium term will depend on continued progress
at least 10% for 2026, framed as the opening year ofa  2CT0SS 'Fhree mterco_nnected dl_me_nS|ons: deepening 'Fhe
high-growth phase targeting an average of 10% through domestic valuecreation base within global supply chains,

2030. Complementary targets include a GDP per capita maintaining consistent execution on the public investment
reaching USD 5,4@8,500, inflation controlled at around ~Programme and navigating an external environment that

4.5%, and a 100% disbursement rate of a public will Iik_ely remain more policgriven than at any point in
investment plan of more than VND 1 quadrillion. the prior decade.

Key economic indicators in Q1 2026 Key risks to watch for
A Global energy prices High fuel costs are feeding
z 3.58% z 8.92% z 8.18% into production and logistics costs
GDP growth . . . A U.S. tarifft Vietnamese exports remain subject to
7.83% Agriculture, Industry & Servides tariffs of up to 20%, alongside ongoing agitimping
forestry & fishery  Construction measures
A Global demand slowdown WTO projects a
o . . /
CPI growth Total trade turnover é;g@%rg‘?f:,ﬁnfgze;:]rgg;%hand'se trade in 2026,
3.51% USD 249.5 bn L o .
) ) ) . A Public investment disbursemertt Disbursement
Fuel prices rose 21.6% in Mar USD 3.64 bn in trade deficit rate needs to accelerate to achieve 100% of the plan

Total registered FDI Public investment Qe 1’000#]) )

USD 15.2 bn VND 11@n (aprox.) A Monetary policy roonmt Inflation and a pressured
) ) ) exchange rate leave the SBV with limited room to

Disbursed USD 5.41 bn 1.2pp higher than in Q1 2025

expand credit to support growth

Source: NSO, WTO, VGP, IMF, World Bank, Asian Development BanR&&E2B)+3 Macroeconomic Research Off\dé¢RO)
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Why Choose Vietnam?

Stable economy

VER
Iy ydz t

GDP Growth from 2022025

IANR ¢ (G K

2023

2024

2025

.

at26R26Y AY
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Inflation controlled
~34%

Growth target from 2026
onwards

X

~

0r +ASGYylYQ& S0O® yeroried
-growimgrecdnofmies. LJt F OAy 3 A

HAH
S

Unemployment rate
~2%

Manufacturing contribution
to GDP

MJE: ~30%

J

Large youngworkforce

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

Workforce, aged 154 (2025)

53.5 million

000

VAN,

J s
Key initiatives
Economic integration ~\ International Financial Centre
International standards adoption; targeted
. . . incentives; eased transaction bottlenecks
Vietnam offers companies preferential access
FONEaa YFez2N 3tzokt YINJ Robust investment incentives
most extensive FTA networks. Preferential tax policies and support
A 17 active FTAS in negotiation mechanisms for semiconductors, Al, higlch,
A Coverage across0+ markets and green transition sectors
A Keyframeworkst t ¢t t w 9*C¢!|
Investment Law amendment
Fewer licensing barriers; faster company
) establishment; shorter time to operational
readiness
Geographic location N Government restructuring
Reduction from 63 to 34 cities and provinces;
& o o = PR simpler governance structure; faster
TASUYIl YQa LINR _E)_\ YAUEe€ U 3 processing and approvals
trade and market access, while its long coastling of

around 3,260km, strategic maritime position, ang
continued expansion of internal connectivity
support industrial growth and logistics efficiency

\_
° GrantThornton

Proactive institutional reform

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

Compliance modernisation

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

J
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ASEAMNBased Multilateral FTAs

Agreement
AFTA
ACFTA
AKFTA
AJCEP
AIFTA
AANZFTA
AHKFTA

~N o oA WN P OH

Vietnam Bilateral FTAs

# Agreement
8 VJIEPA
9 VCFTA
10 VKFTA

11 VNGEAEU FTA
12 UKVFTA

13 VN¢Cuba FTA
14 VNGUAE CEPA

MegaRegional FTAs

# Agreement
15 EVFTA

16 CPTPP

17 RCEP

FTAs in progress

Source: WTO

° GrantThornton

Partners

9 other ASEAN members
China

South Korea

Japan

India

Australia, New Zealand
Hong Kong

Partner
Japan

Chile

South Korea

CN

Russia, Belarus, Kazakhstan, Armenia, Kyrgyzstan

United Kingdom
Cuba
United Arab Emirates

Partners

European Union (27 countries)
Australia, Brunei, Canada, Chile, Japan, Malaysia, Mexico, NZ, Per

Singapore

B

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

Pl

S

In Effect
1995
2003
2007
2008
2010
2010
2019

In Effect
2009
2014
2015
2016
2021
2020
2024

¢ NJ

In Effect

2020
2019
2022

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

A ACaFTAASEARCanada FTA) between ASEAN members and
Canada. The 18th round of negotiations took place in Jakarta in April

2026.

A VNcMERCOSUR FWith Brazil, Argentina, Uruguay, Paraguay. The

framework is still at early exploratory stage, driven by Vietham and
Brazil.

A ASEANPakistan FTAetween ASEAN members and Pakistan.
Remains a proposal; Vietnam separately launched bilateral
VietnantPakistan FTA negotiations in October 2025.
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Capital Markets Update

Capital Market Reforms

VNINDEX for the period from January 2025 to May 2026

28/02/202
2,000 08/10/2025 8/02/2026 5,000,000

Market upgrade USiran war E
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P/E for the period from January 2024 to May 2025

18
3-year
average P/E Wf(\m 16
13.73
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1?2
10
01-01-2025 01-04-2025 01-07-2025 0110-2025 01-01-2026 01-04-2026
Strong momentum throughout the year
tASGylYQa OFLAGEE YENLSG YFAYGFrAYSR aGNBYy3 Y2YSyiddzy
FI @P2NI 6fS YIFIONRSO2y2YAO O2yRAGAZ2Y AT AYLINRGAY3I f Al dzA RA

in regional supply chains.

TheVNIndexncreased 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.
Key Capital Market Reforms

VNX PROGRESS UPDATE KRX TRADING SYSTEM

A Vietnam continued restructuring itg
exchange model (VNX) to create a
more centralisedand transparent
market structure, with listed
equities on HNX andPCoM
expected to be consolidated onto
HOSE, while HNX focuses on bon
and derivatives.

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

A The 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
O2dzy G SNLIJ NI & Of

A The reform is also viewed as a ke
step toward improving foreign
investor accessibility and
adzLJL2 NI A y 3
Market upgrade.

A Under Circular 139/2025/TBTC,
the consolidation deadline was
extended to 31 December 2026.
The reform is expected to enhancs
market quality, improve foreign
investor accessibility, and support

+ASiyl YQa SYSNH

upgrade ambitions. +ASU

CAPITAL MARKET UPGRADE

A Following its March 2026 review,
FTSE Russell acknowledged
+AShylYyQa O2yidAydsSR
toward Emerging Market status,
supported by reforms including
the nonprefunding model for
foreign institutional investors,
failedtrade handling mechanism,
and Global Broker framework.

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

+ASGYlIYQa Lth YINLSG SydSNB | yS¢ INRgiGK 080t $

P FGSNIF LINRPE2y3ISR aft2gR2¢y T NRlIYalueandingmbé 2f IPQESEMIDN) + A SGy | Y
IPO market rebounded strongly in 2025, with total proceeds

reaching approximately USD 1.74 billion across six major

transactions. 1,737

The recovery was primarily driven by the financial services

sector, led by VPS Securitis$BaniSecurities, and

TechconSecurities, which collectively raised approximately

USD 1.3 billion. Other notable transactions in 2025 included

Vinpearl,Gelexinfrastructure, reflecting improving investor

appetite, strengthening market confidence, and renewed

Y2YSyildzy Ay *ASGylYQa Sldzade OFLAGEE YIFNJ]Sia

A number ofcompanies across the retail, agriculture,
healthcare, and financial services sectors have already

announced potential listing plans in 202627, including 71.40 37.80
Dien May Xanh, Highlands Coffee, C.P. Vietnam, Golden [ 711 —
Gates, Long Chau Pharmacy and F88, signaling continued 2022 2023 2024 2025

O2YyFARSYOS Ay =+ASGylrYQa Sldzaide OFLAGEE YINJSG 2dzif 221
@ Capital raised through IPO (million USD)

Regulatory reforms accelerated IPO execution
Number of deals

The Viethamese Government continued positioning capital markets as a strategic funding channeHemong
economic growth and private sector development.

Recent reforms under Decree No. 245/202548P 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 supgattire listing activities of foreigsh Y §Sa G SR Sy & 8IINRA a8 Sa
AUNBY3AGKSY +#ASOylFYQa FGdNI OGA@SySaa a +y Sldadge OF LA

1. Parallel IPO and Listing Review Process 3. Removal of Artificial Foreign Ownership Restriction

A Vietnam introduced a parallel review mechanism A Public companies are no longer permitted to
allowing IPO and listing applications to be AYLI2AS T2NBAAY 26y SNAKALI f A"
reviewed simultaneously, shortening execution statutory thresholds through company charters or
timelines. shareholder resolutions, improving consistency

A Decree 245 also reduced the processing time for and ransparency in FOL determinasion.

public offering dossiers from 15 working days to 7 A Existing lower foreign ownership caps may

working days and simplified procedures relating gradually be increased toward legally permitted
to share issuance, helping improve capital raising levels, representing an important step toward
efficiency and reduce administrative bottlenecks. enhancing market accessibility for foreign

institutional investors.

% SEETE Tlme_lllraed:;c&m (O STl EEn T 4. Simplified Foreign Investor Access Procedures

A Decree 245 reduced the maximum timeline for A Vietnam introduced several reforms to simplify
newly listed securities to commence trading from securities trading code registration, indirect
90 days to 30 days following listing approval. investment account opening, and onboarding

A The change aims to improve pd§tO liquidity, praEEELIEs o el e,
reduce market risk exposure during waiting A Related State Bank regulations, including Circular
periods, and enhance the attractiveness of 03/2025/TFNHNN, were introduced alongside
+ASGylYQa Lth YIFEN] SO ¥F2 Decree 245 to reduce admin friction and improve 3 ®

market accessibility for international investors
LI NGAOALN GAYy3I Ay +ASOYylIYQa
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(1) Legal and Financial Requirements

Legal form Financials Shareholders & shares

A Must be a JSC A Profitable last 2 years A Minimum 100 shareholders

A Charter capital > VND A No accumulated losses A Offered shares > 10%of """ :
120B) A Audited by an approved charter capital (or 15% if :

AhLISNYGAy3 x ® audit firm capital > VND 1,000B) :

(2) Corporate Governance Requirements

Board of directors Internal controls Disclosure
A Minimum 3 members A Standardisecccounting A Periodic information
. A Independent directors system disclosure
: required A Internal audit function A Company Charter, SOPs
A Having Supervisory board/ A Clear reporting procedures A Investor relations website
Audit Committee

(3) Document and Filing Preparation

Prospectus Registration & legal documents

A Financials for last¢® years A Public offering registration form

A Business strategy & use of IPO proceeds A GMS resolution on share issuance """ H
A Risk factors A Audited financials (last 3 years), capital :
A Management & major shareholders contribution audit (last 10 years) :
A Offering plan & offer price A Underwriting agreement

(4) Selecting Advisors and Underwriters

Underwriter Legal counsel Independent auditor Financial advisor
A Securities firm Lawyers, compliance ~ An approved audit Valuation, roadshow,
pren A Pricing and review and due firm, recognisedby the  book building
distribution diligence State Securities

Commission (SSC)

Op0 CAfAY3 I ! LIWNRGIE TMH[AaldAy3d t NrOSa

Filing Approval Roadshow Offering/ Listing
Submit to SSC Typically takes Investor meetings  Auction HOSEUPCoM
review } 3090 working and book buildinge. Share }
days distribution to
investors
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International Financial Centre: Driving
the Next Phase of Growth

Strategic objective of the International Financial Centre From late 2024 until recently, multiple legal documents
(IFC) have been issued in relation to the IFC initiative, three of

Vietnam's economic development model is entering a which underpin its establishment and governance.

more capitalintensive phase. Major infrastructure

projects, energy transition initiatives, digital infrastructure

and industrial upgrading will require substantial lelegm . 0
financing, while capital mark_ets remain _relatively less ' IFC Establishment

developed than those of regional financial hubs. Atthe & Govemance = (2

same time, many Vietnasrelated transactions continue to ;

be structured and intermediated outside the country. In ™, .

response, Vietnam has established the International TNt O
Financial Centre (IFC) as a strategic initiative aimed at  'ncentive framework

strengthening the domestic financial system as well as  The IFC framework introduces a combination of tax
supporting capital markets development. incentives and regulatory adjustments to attract capital,

C2ft26Ay3d GKS t2fA0o0daETRva MFHUERs pdenta ¥ p2 (A0S b2 nT
in late 2024 approving IFC development, implementation
progressed rapidly, with the Da Naogntreinaugurated

in January 2026 and the Ho Chi Minh City IFC launched ¢

month later. The twacentreswill play complementary .
roles: Ho Chi Minh City in capital markets and internation.
financial services, and Da Nang in fintech, digital finance

and financial innovation.

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.

Ho Chi Minh City Da Nang

Launched February 2026

[ FLIAGEE Y NJ SdAay s Q Kfingidce\s
w CdzyRNI AaAfIw hyy2d iaz

Launched January 2026 @* Other mechanisms

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

International finance finance

IFC and Capital Market Development

Expanding Financing Instruments| Building a More Diversified Lowering Practical Barriers for Supporting Vietham's Market
Beyond Bank Lending Investor Base for Longerm Foreign Financial Institutions Development and Upgrade
Investment Capital Ambitions

The IFC aims to elevate the role df The IFC seeks to shift part of An operating environment aligned| ¢ KS L C/ F2NXa LI NI
OF LA GLEE YIN) SG3d manet finahchd tgwards) & with internationallyrecognised broader efforts to upgrade its
financial system. Capital markets | institutional capital by encouraging legal and regulatory standards, financial market and regulatory
currently account for only around | greater participation from pension| together with structures such as framework, providing a platform
14-15% of the financial structure | funds, insurance companies, foreigraw contracts, USD to pilot international practices and
and are expected to roughly sovereign wealth funds and denominated instruments and standards before wider adoption.
double in the coming years to ease professional asset managers. Over international arbitration, could It can help strengthen
pressure on the banking system. | time, a strong institutional lower practical barriers for foreign | implementation capacity and
The initiative seeks to facilitate presence could support longer financial institutions. Over time, reinforce the credibility of ongoing
alternative funding sources, investment horizons, improve this may attract international reforms, supporting positive
providing a more balanced capital allocation and reduce the | institutions, funds and perceptions among international
financing structure for businesses| concentration risk associated with| intermediaries and improve the investors and index providers of _
and investment projects. retaikdominated market activity. accessibility and credibility of *AS Gyl yQ a YI NS 1}
+ASGyYylYQa FAYl y|Opogress. Y N) S &

Source: WTO
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Priorities For
Attracting
Investments

In The New Era



