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“Vietnamese enterprises are not 
going abroad in a policy vacuum, 
the government is actively 
building the legal and institutional
scaffolding for it.“
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From resource access to strategic positioning, earlier waves of Vietnamese ODI went after natural resources or neighbouring consumer 
markets (Laos, Cambodia). The current wave is more calculated: enterprises are choosing jurisdictions for tax treaty networks, holding 
company advantages, and access to global supply chains.

Singapore as the structuring platform of choice, Vietnamese companies are increasingly using Singapore not as an end market but as a 
base: regulatory predictability, extensive double-taxation treaty coverage, and deep capital markets make it a natural holding company 
jurisdiction for onward investment.

Geographic diversification is accelerating, the appearance of Kyrgyzstan, Kazakhstan, and the UK in 2026's new investment flows shows 
enterprises are no longer confined to traditional, proximate destinations.

Infrastructure and long-term plays over quick capital deployment, the 2026 shift toward construction, energy, and transportation/ 
warehousing suggests investors are building durable regional operations, not chasing short-term returns.

Brand-building is now a stated objective, alongside market access and supply chain integration, the Go Global program explicitly names 
global brand building as a goal, a departure from the purely transactional framing of earlier outbound activity.

4. What Is Driving the Shift

What Businesses 
Need To Have 
In Order Before 
Investing Abroad

Jurisdiction and structuring 
Choose the right investment structure. Decide 

whether to invest directly or through a holding 
company based on tax efficiency, legal considerations, 
and long-term exit plans.

ODI licensing 
Obtain regulatory approval.  

Secure the required Outbound Investment 
Registration Certificate and prepare the 
necessary investment plan and supporting 
documents.

Local regulatory and sector-specific 
restrictions compliance 

Understand market entry rules. Confirm foreign 
ownership limits, licensing requirements, and any 
sector-specific restrictions before investing.

Capital transfer and State Bank of 
Vietnam compliance 

Prepare fund transfers. Set up foreign currency 
accounts, capital remittance procedures, and 
State Bank reporting requirements.

Tax exposure across two 
(or three) jurisdictions  

Assess cross-border tax implications.
Review tax treaties, withholding taxes, 
and home-country tax rules to optimize 
investment returns.

Post-investment obligations 
Plan for ongoing obligations. Manage statutory 

reporting, profit repatriation, and audit requirements in 
both jurisdictions.
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Practical Considerations Throughout the 
Investment Lifecycle

Securing regulatory approval is only one part of a successful 
outbound investment. Businesses should also consider how 
capital will be funded, transferred, managed and ultimately 
repatriated throughout the life of the investment. Planning these 
issues early can significantly reduce execution risks and avoid 
unnecessary delays later.

Sources of Investment Capital

Vietnam's outbound investment framework allows investors to 
use a range of lawful funding sources, providing flexibility in how 
overseas investments are structured. Depending on the 
transaction, investment capital may include:

▪ Cash generated from the investor's own operations; 
▪ Equity contributions from shareholders; 
▪ Borrowed funds, where permitted; 
▪ Existing overseas profits that may be reinvested under 

applicable regulations; and 
▪ Other lawful assets permitted under Vietnamese investment 

legislation. 

For businesses establishing regional holding structures or 
undertaking acquisitions, determining the most appropriate 
funding source should be considered alongside tax, foreign 
exchange and corporate structuring advice rather than as a 
standalone financing decision.

Planning Tip

The source of investment capital can influence licensing 
requirements, foreign exchange procedures and tax outcomes. 
Businesses should consider funding strategy at the outset of the 
transaction rather than after the investment structure has been 
finalised.

Capital Transfer and Foreign Exchange 
Compliance

Once the investment structure has been established and the 
necessary approvals obtained, capital transfers must comply with 
Vietnam's foreign exchange regulations.

In practice, this generally involves:

▪ Opening the required outbound investment capital account 
with an authorised Vietnamese bank; 

▪ Completing State Bank of Vietnam registration requirements
▪ Transferring investment capital through the designated 

account; and 
▪ Maintaining records that support ongoing reporting and 

regulatory compliance.  where applicable; 

For many enterprises, foreign exchange procedures become one 
of the most time-sensitive stages of the investment process. 
Coordinating legal, banking and regulatory requirements early 
helps avoid delays in funding overseas operations.

Managing Profits and Repatriation

Outbound investment should be planned not only for market entry, 
but also for the movement of profits throughout the life of the 
investment.

▪ Depending on commercial objectives and regulatory 
requirements, overseas profits may be:

▪ Reinvested into existing operations; 
▪ Used to support further regional expansion where permitted; or 
Repatriated to Vietnam in accordance with applicable Vietnamese 

and host-country regulations. 

Businesses should also consider dividend withholding taxes, double 
taxation agreements and foreign exchange requirements before 
determining the most tax-efficient profit distribution strategy.

Planning for profit repatriation at the beginning of the investment 
often provides greater flexibility than attempting to redesign 
structures after operations have commenced.

Ongoing Compliance and Reporting

Outbound investment creates continuing obligations in both Vietnam 
and the destination jurisdiction. Depending on the investment 
structure, businesses may be required to maintain:

▪ Periodic reporting to Vietnamese authorities; 
▪ Foreign exchange reporting and banking compliance; 
▪ Statutory accounting and audit obligations overseas; 
▪ Tax filings in multiple jurisdictions; and 
▪ Updates relating to changes in investment capital or project 

implementation. 

These obligations continue throughout the life of the investment and 
should be incorporated into the company's governance and 
compliance framework from the outset.

Planning for Exit and Project Closure

Every outbound investment should include an exit strategy before 
capital is deployed.

Whether the investment concludes through a sale, restructuring, 
liquidation or completion of the project, businesses should prepare 
for:

▪ Settlement of tax obligations in the host jurisdiction; 
▪ Repatriation of investment proceeds to Vietnam within applicable 

regulatory timeframes; 
▪ Closure of outbound investment registrations where required; and 
▪ Completion of final reporting obligations with the relevant 

Vietnamese authorities. 

Considering these requirements during the initial structuring phase 
can help minimise delays, reduce compliance risks and preserve 
flexibility if business priorities change in the future.
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“Vietnam is a fast-growing source of 
outbound capital, but it remains 
a relatively small one by 
regional standards.“



VIETNAM OUTBOUND INVESTMENT 
ACROSS ASEAN 

By far ASEAN's largest source of outbound capital. Functions as the region's financial 
and holding-company hub - a large share of intra-ASEAN and global investment is 
routed through Singapore-incorporated structures rather than reflecting 
Singaporean companies' own operating expansion. Its common-law framework, 
deep treaty network, and investor protections make it the default staging point for 
regional and global expansion.

Singapore

An established, steady outbound investor with decades of regional M&A and 
market-entry experience, particularly across ASEAN and into select international 
markets.

Malaysia

A consistent outbound investor, historically active in regional manufacturing and 
agribusiness expansion, with growing interest in digital infrastructure and energy 
assets abroad.

Thailand

The fastest-growing outbound investor in the region by percentage terms, but 
starting from a much smaller base. 2025–2026 growth rates (88.7% and 2.3–2.5x 
year-on-year) far outpace the region, though Vietnam's absolute ODI stock 
remains a fraction of Singapore's.

Vietnam

Market Outbound investment profile

ASEAN remains the 
preferred destination, 
selected by 65% of 
Vietnamese businesses 
for expansion, with 
Thailand, Singapore, and 
Indonesia emerging as 
top markets.
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What This Means for 
Vietnamese Enterprises
One of the most important lessons from Singapore's experience is that its 
position as ASEAN's leading outbound investor is not simply the result of 
Singaporean companies investing more aggressively than their regional 
peers. Rather, Singapore has become the region's preferred investment 
platform. Capital from multinational corporations, private equity funds, 
family offices and increasingly Asian enterprises is frequently channelled 
through Singapore holding companies before being invested into 
operating businesses across ASEAN and other international markets.

This distinction is important for Vietnamese enterprises. The decision to 
establish a Singapore entity is often less about entering the Singapore 
market itself and more about creating a platform from which to manage 
regional growth.

For businesses expanding into multiple jurisdictions such as Indonesia, 
Malaysia, Thailand or the Philippines, investing directly from Vietnam into 
each overseas subsidiary may appear straightforward during the early 
stages of expansion. However, as the business grows, managing multiple 
subsidiaries across different legal, tax and regulatory environments can 
become increasingly complex.

Establishing a regional holding company in Singapore can provide a more 
scalable platform for international expansion. Rather than serving as an 
operating business, the Singapore entity often functions as the regional 
headquarters that owns overseas subsidiaries, coordinates financing, 
facilitates future acquisitions and provides a centralised governance 
structure. This can simplify cross-border capital management, support 
future fundraising or strategic partnerships, and provide greater flexibility if 
the business later restructures, attracts investors or pursues an exit 
transaction.

Looking ahead, this trend is likely to accelerate: 

As Resolution 68 and the Government's Go Global Programme encourage 
Vietnamese enterprises to internationalise, investment structures are 
expected to become increasingly sophisticated. Rather than viewing 
overseas expansion as a series of isolated investments, businesses are likely 
to adopt regional platforms that allow them to scale into multiple 
jurisdictions, attract international capital and manage cross-border 
operations more efficiently. In this context, the choice of investment 
structure becomes a strategic decision, not merely a legal or tax 
consideration.

This trend is not limited to Vietnamese-owned enterprises. In advising 
foreign-invested companies operating in Vietnam, we are also seeing 
businesses use Singapore as a regional platform from which to coordinate 
expansion into other ASEAN markets. As these companies scale, 
investment structuring becomes an important commercial decision 
alongside tax, legal and operational considerations.

Vietnam Outbound Investment Across Asean



While every transaction differs depending on the destination market, sector and investment size, 
most Vietnamese outbound investments follow a similar sequence.

“Although Decree 103 provides statutory processing timelines for OIRC applications, businesses 
should allow additional time for document preparation, overseas legal advice, foreign exchange 
arrangements and destination-country registration requirements. Starting preparation early can 

significantly reduce delays later in the process.”

Your First 90 Days: 
A Practical Roadmap for 

Outbound Investment

Define investment objectives, identify the destination market, 
conduct preliminary commercial and legal feasibility assessment.

Week 1 - Week 21.
Determine the investment structure (direct investment or holding 
company), review tax implications and applicable double tax treaties.

Week 2 - Week 42.

Prepare the outbound investment dossier, financial documentation 
and corporate approvals. Confirm whether an OIRC is required under 
Decree 103.

Week 4 - Week 63.

Submit the OIRC application (where required), complete foreign 
exchange registration and prepare destination-country incorporation 
documents.

Week 6 - Week 104.

Incorporate the overseas entity, open bank accounts, transfer investment 
capital and establish post-investment compliance procedures.

Week 10 - Week 125.
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Contact
We hope this guide serves as a practical resource for Vietnamese businesses and investors exploring expansion opportunities overseas.
Investing abroad requires careful planning, a thorough understanding of both Vietnamese and foreign regulatory requirements, and a 
well-structured approach to execution. While each jurisdiction presents its own opportunities and challenges, a well-prepared 
investment strategy can help businesses expand with confidence and manage cross-border risks effectively.

With extensive experience advising on cross-border investments, Alitium helps businesses navigate outbound investment regulations, 
structure overseas investments, and meet ongoing legal, tax, and compliance obligations. Contact our team to support your 
international expansion with confidence.

Our Offices

81 Ubi Avenue 4 #09-18 UB. One Singapore 408830

Vietnam
Ho Chi Minh
Level 5, L'Mak Signature Building
147 - 147bis Hai Ba Trung, Xuan Hoa Ward 
(District 3), Ho Chi Minh City 

Singapore

Petaling Jaya
Suite 11.01, Level 11, South Wing Menara Obyu 4, Jalan PJU 8/8A, 
Damansara Perdana, 47820 Petaling Jaya Selangor, Malaysia

Malaysia

Hanoi
51 Phan Boi Chau, Cua Nam Ward, Hanoi 

Contact Us

Singapore
Email: Singapore@Alitium.com

Malaysia
Email: Malaysia@Alitium.com

Vietnam
Tel: +84 (0)28 3535 6460
Email: Vietnam@Alitium.com

Our Publications & Articles

Scan the QR code to explore more 
publications and articles or visit:
www.alitium.com/publications-articles/
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Alitium Leadership
Vo Thi Thanh Phuong
Managing Partner
phuong.vo@alitium.com

Phuong is a Vietnamese-qualified lawyer, who spent 12 years leading the licensing and legal services 
division at an international market entry specialist, before founding Alitium.

Phuong has extensive experience supporting international organisations, including representing 
numerous foreign governments, listed companies from dozens of markets, and multi-national 
organisations from across the globe.

She has broad exposure to all facets of market entry, governance and compliance for foreign 
companies, and understands the needs to develop compliant yet commercially practical 
solutions for client needs.

Nguyen Thi Vu Phung
Accounting & Tax Partner
phung.nguyen@alitium.com

With over 20 years of experience in accounting, tax, and business advisory, Ms. Phung has 
supported numerous businesses in effectively addressing complex issues. Holding CPA and CA 
certifications, along with dual Bachelor’s degrees in Accounting & Auditing and Enterprise Law, 
she seamlessly combines financial expertise with legal insight in her advisory solutions.

Her approach focuses on listening carefully to and understanding each client’s unique needs, 
from which she develops tailored solutions that ensure legal compliance and optimise efficiency.

Matthew Lourey
Chairman
m.lourey@alitium.com

Matthew has more than 30 years professional services experience, with 20 of this in Vietnam. 
He previously established and lead a services firm in Vietnam supporting foreign investors that 
grew to 150 staff, and which was rolled into a regional group.

Matthew is an Australian Chartered Accountant, and is renowned for his understanding 
and application of Vietnamese structures, compliance and strategies for foreign investors. 
His practical advice and experience in market brings value to any client wishing to 
operate in Vietnam.
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Alitium
Level 5, L’Mak Signature Building
147 Hai Ba Trung
Xuan Hoa Ward (District 3)
Ho Chi Minh City, Vietnam

+84 (0)28 3535 6460

vietnam@alitium.com 

This publication is intended a general overview, and not intended to be comprehensive or to be 

information disclosed, Alitium disclaims all responsible for any party that relies upon the contents.

 (c) Alitium Professional Services Company Limited, 2026

linkedin.com/company/alitium

vietnam@alitium.com

youtube.com/@AlitiumGroup

facebook.com/AlitiumGroup

www.alitium.com

Vietnam | Singapore | Malaysia

Visit our website here:


