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Dr. Oliver Massmann – Duane Morris Vietnam LLC

Q1: From the perspective of 2025, in your view, which factors are likely to exert the strongest influence on the global economic and financial landscape in 2026?
Based on the current trends I see in 2025, three main factors will shape 2026:
1. The Institutionalization of "Geoeconomic Fragmentation": We have moved beyond mere trade disputes into a solidified era of economic blocs. The implementation of the US reciprocal tariff mechanism in April 2025 fundamentally altered the WTO-based order. In 2026, the primary influencer is no longer just "market efficiency" but "security alignment." For Vietnam, this means origin compliance and supply chain transparency are as critical as labor costs.
1. The "Application Phase" of AI and Energy Constraints: While 2024-2025 was about building AI infrastructure (chips and data centers), 2026 is the year of integration. The economic winners will be defined by productivity gains in non-tech sectors (legal, manufacturing, logistics). However, this is colliding with physical constraints—specifically energy availability. The race for clean power to fuel these data centers is rewriting national energy master plans (including Vietnam’s PDP8 implementation).
1. Digital and Green Compliance: The global economy is no longer just about cheap labor. It is about "clean" data and "clean" energy. Countries that enforce strict data laws  and offer renewable energy sources will dominate the supply chain.
 
Q2: How, in your view, will the increase in reciprocal tariffs by major economies, specifically the United States, specifically affect global trade and the flow of goods in 2026?
The era of simple free trade is changing. The increase in US reciprocal tariffs means that the "origin" of goods matters more than ever.
In 2026, global trade will not just flow to the cheapest location; it will flow to the "safest" location.
1. The End of Transshipment: The US is very concerned about countries being used as a "third transit" point to bypass tariffs. If a country cannot prove exactly where its goods come from (traceability), it will be punished.
1. The Need for "True" Manufacturing: Investors will move away from simple assembly. To avoid high tariffs, companies must move deep processing and real manufacturing into countries like Vietnam. They can no longer just stick a "Made in Vietnam" label on a product from another country.
1. Diversification is Key: Because the US market is becoming harder to access, smart economies will focus on other agreements. For Vietnam, this means using the EVFTA (Europe) and RCEP (Asia) to balance the risk.
 
Q3: If global interest rates begin to ease, which markets do you believe international capital flows are most likely to return to in 2026, and why?
When interest rates go down, money looks for higher growth. In 2026, capital will not return to all markets; it will flow to markets that have fixed their "plumbing"—meaning their legal and financial structures.
Money will flow specifically to:
1. Markets with New "Non-Prefunding" Models: Institutional investors (the "smart money") hate locking up 100% of their cash before making a trade. Markets like Vietnam that have removed this "pre-funding" requirement will see the biggest return of capital.
1. The Banking Sector: As economies grow, banks need more money to lend. We will see foreign capital rushing to buy equity in banks, especially where foreign ownership limits are raised.
1. Infrastructure and Energy: Capital will chase projects with government guarantees. With interest rates easing, investors will finally have the cheap capital needed to fund massive projects like LNG power plants and logistics centers, provided the legal framework (like PPP laws) is safe.
 
Q4: If you had to choose three key words to define the global economy and financial markets in 2026, what would they be, and what is your reasoning behind each choice?
1. Traceability: In a world of trade wars, "trust" is replaced by "proof." You must be able to trace every step of your supply chain. If you cannot prove where your product was made, you cannot sell it to the West.
1. Readiness: Opportunities in 2026 (like the Emerging Market upgrade) are huge, but they will happen fast. The "liquidity wave" will only benefit those who are ready before it hits. Investors and companies who wait until late 2026 to restructure will be too late.
1. Fragmentation: The global single market is no longer a thing due to the reciprocal tariffs by major economies, especially the US. We are now operating in a fragmented world of distinct regulatory blocs (US-aligned vs. Global South/BRICS+). Legal advice and business strategy can no longer be "global"; they must be tailored to the specific bloc you are operating within. 
***
Please do not hesitate to contact Dr. Oliver Massmann under omassmann@duanemorris.com if you have any questions or want to know more details on the above. Dr. Oliver Massmann is the General Director of Duane Morris Vietnam LLC.
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[bookmark: _Toc220587249]Fitch Ratings upgrades Vietnam’s senior secured long-term debt rating to BBB
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[bookmark: _Toc220587251]The upgrade is seen as an important step in reinforcing the standing and credibility of Vietnam’s debt instruments in international capital markets.
Fitch Ratings has upgraded Vietnam’s senior secured long-term debt instruments from BB+ to BBB-,  the Vietnam News Agency quoted the Ministry of Finance as reporting.
The rating for Vietnam’s secured long-term debt was raised to BBB-, equivalent to investment grade, one notch higher than the country’s long-term foreign-currency rating on unsecured debt, which remains at BB+.
The upgrade followed Fitch’s review under its revised Sovereign Rating Criteria issued in last September, according to the ministry.
The decision reflects its expectations regarding recovery prospects on unsecured sovereign bonds, combined with additional recovery benefits arising from the secured or guaranteed portions of the debt instruments.
The rating agency stressed that the move does not alter Vietnam’s sovereign credit rating, which was affirmed at BB+ with a stable outlook in June last year. Nevertheless, the upgrade is seen as an important step in reinforcing the standing and credibility of Vietnam’s debt instruments in international capital markets.
According to the ministry, it is working to establish a mechanism for regular and ongoing dialogue with international credit rating agencies, including Fitch, Moody’s and S&P. This engagement goes beyond the provision of requested data, involving close coordination with ministries and agencies to proactively explain and demonstrate the country’s institutional strengths, macroeconomic stability and growth potential.
The recent upgrade by Fitch was also attributed to timely information sharing and close cooperation between the ministry and the rating agency.
The finance body said it will continue to work closely with Fitch and other credit rating agencies, as well as international organisations, to ensure comprehensive and up-to-date assessments of Vietnam’s credit profile.
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[bookmark: _Toc220587253]As of 2025, Vietnam ranks among the top seven countries globally in terms of the number of crypto asset holders.
With the Law on Digital Technology Industry taking effect  on January 1, Vietnam will officially become the 46th country in the world to legalize crypto assets.
According to a report by the Atlantic Council, as of May 2025, a survey of 75 countries revealed that 45 nations have enacted legal frameworks or legislation recognizing the legality of crypto assets. In contrast, 20 countries have implemented partial bans, and 10 have issued total bans.
Notably, among the 45 countries that have legalized these assets, 12 are members of the G20, representing approximately 57% of global GDP. This trend underscores the significant interest developed economies have in fostering the crypto asset sector.
Speaking at the dialogue "Legal Path and Development Models for Vietnam's Digital Asset Market" organized by the Vietnam Economic Times/VnEconomy on January 26, Vice President and General Secretary of the Vietnam Blockchain and Digital Assets Association (VBA), Nguyen Van Hien, confirmed that Vietnam will join this group as the 46th nation once the Law on Digital Technology Industry takes effect on January 1, 2026.
However, reality shows that Vietnam’s crypto asset market has developed at a much faster pace than the completion of its legal framework.
Data published by international organizations indicates that approximately 17 million Vietnamese people currently own crypto assets, with that number peaking at 21 million at certain points. As of 2025, Vietnam ranks among the top seven countries globally in terms of the number of crypto asset holders.
Vietnam also ranks in the top three in the Asia-Pacific region, particularly regarding capital inflows from the blockchain and crypto asset markets. In 2025 alone, the total value of this capital flow reached about $220 billion, doubling the average of the previous three years, which were $105 billion, $120 billion, and $110 billion, respectively.
Furthermore, Vietnam holds the top global position in a specific metric related to crypto capital: the percentage of young freelancers owning crypto assets. This figure currently stands at over 85%, ranking first among 85 surveyed countries.
While Vietnam currently lacks an official dataset published by domestic organizations, Ms. Hien expressed optimism for the future: “Once pilot models and trading floors are deployed in Vietnam, we will, for the first time, have a comprehensive and official data system regarding the number of Vietnamese people holding and owning crypto assets.”
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Michael Kokalari, CFA and chief economist at VinaCapital, said the three main dynamics expected to drive GDP growth in 2026 are a modest recovery in consumption, the infrastructure–real estate growth nexus, and resilient exports to the US.
	


VinaCapital has offered an optimistic assessment of Việt Nam’s economic growth prospects, projecting GDP growth of up to 10 per cent in 2026 under an upside scenario supported by strong infrastructure spending, resilient exports and a modest recovery in domestic consumption.
In its latest macroeconomic report, Looking Ahead at 2026, the investment firm said Việt Nam’s economy expanded by 8 per cent in 2025 and was expected to maintain solid momentum this year.
“The Government expects GDP growth to accelerate to 10 per cent in 2026, and we also see very strong growth potential, driven by soaring infrastructure spending, resilient exports and modest consumption recovery,” the report notes.
Michael Kokalari, CFA and chief economist at VinaCapital, said economic growth in 2025 was significantly boosted by an 80 per cent jump in exports of laptops and other high-tech items to the US and by a 42 per cent increase in both Chinese and Indian tourist arrivals, which masked mediocre domestic consumer spending growth.
This year, both consumption and export growth were expected to normalise. These two dynamics would largely offset each other, while the lagged impact of an infrastructure spending surge in 2025 would support GDP growth in 2026.
“The three main dynamics we expect to drive GDP growth in 2026 are a modest recovery in consumption, the infrastructure–real estate growth nexus, and resilient exports to the US,” he said.
Under its base-case scenario, VinaCapital forecasts Việt Nam’s GDP growth at around 8 per cent in 2026. In a more positive scenario, growth could reach 10 per cent, supported by relatively ample policy space that would allow the Government to proactively deploy growth-supporting measures if needed.
VinaCapital expects domestic consumption to return to more normal growth levels – though not a boom – by mid-2026, at which point the savings rate will have been elevated for nearly three years, giving households ample time to rebuild a considerable portion of their pre-COVID savings.
Household incomes have grown at an annual pace of around 6-7 per cent over the past two years, while both the stock market and real estate prices rose by more than 30 per cent in 2025, providing a stronger foundation for consumer spending.
However, the firm notes that the Government’s ambitious growth target for 2026 can only be achieved with stronger consumption growth. While authorities have already introduced several measures to support demand, VinaCapital says there remained significant scope for further action.
Recent policy steps include the extension and expansion of a VAT reduction, a modest cut in personal income taxes, and partial easing of new taxes on household businesses, which had weighed on consumer sentiment.
While these measures are expected to support spending, their direct impact on GDP growth is estimated at less than 0.5 percentage points. Nevertheless, VinaCapital stresses that the policy framework is now in place, enabling the Government to scale up stimulus if necessary.
Infrastructure investment is expected to be another major growth driver in 2026. Infrastructure disbursement rose by around 40 per cent in 2025, and VinaCapital forecasts a further 20–30 per cent increase this year.
“We see a nexus connecting infrastructure, feeding into real estate, and ultimately boosting consumption,” Kokalari said. In the short term, higher infrastructure spending could lift GDP growth in a manner similar to China’s post-global financial crisis stimulus.
Việt Nam has ample fiscal room to expand infrastructure investment, with Government debt well below 40 per cent of GDP, according to Kokalari.
Ongoing regulatory reforms are also expected to unlock a surge in real estate supply. Imminent changes related to land clearance and compensation for rezoned residential land could revive up to 80 per cent of previously stalled projects, effectively turning them into 'shovel-ready' developments capable of delivering an immediate boost to growth.
Exports, particularly to the US, are expected to remain resilient in 2026. Việt Nam’s exports to the US rose by 28 per cent in 2025, contributing to a trade surplus equivalent to about 4 per cent of GDP. While VinaCapital had initially expected export growth to slow following the imposition of a 20 per cent reciprocal tariff by the Trump administration in August, shipments remained strong.
Effective US tariffs on Việt Nam’s exports were softened by exemptions and carve-outs for certain products, including electronics, leaving tariff levels comparable to or lower than those faced by regional competitors. As long as tariff differentials do not exceed around 10 percentage points, Việt Nam’s exports should remain competitive due to lower labour costs and other structural advantages. As a result, foreign direct investment inflows remained robust, rising by 9 per cent in 2025 to around 5 per cent of GDP.
VinaCapital expects US demand to remain firm in 2026, supported by strong consumption among upper middle-income households and expansionary fiscal and monetary policies ahead of the US mid-term elections. The firm also downplays risks related to potential transhipment tariffs, saying it is unlikely that more than a de minimis share of Việt Nam’s exports to the US would incur such tariffs.
Key downside risks highlighted in the report include a potential US recession, 'grey swan' events such as geopolitical shocks or a yen carry trade unwind, and a sharp rise in domestic interest rates.
Separately, other international financial institutions have also expressed optimism about Việt Nam’s 2026 growth outlook. UOB projects GDP growth of around 7.5 per cent, while Standard Chartered forecasts 7.2 per cent.
According to Tim Leelahaphan, senior economist for Việt Nam and Thailand at Standard Chartered Bank, Việt Nam is set to remain one of Asia’s fastest-growing economies, supported by competitive manufacturing, resilient exports, sustained FDI inflows and improving domestic demand.
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Resolution 68-NQ/TW of the Politburo on the development of the private economic sector has been warmly welcomed by the business community.
Resolution 68-NQ/TW of the Politburo on the development of the private economic sector has been warmly welcomed by the business community, as it introduces a wide range of comprehensive, innovative and breakthrough measures capable of mobilising the sector's resources for socio-economic development, particularly in major infrastructure projects, an official has said.
Trịnh Thị Hương, Deputy Director of the Agency for Private Enterprise and Cooperative Development under the Ministry of Finance, told the Vietnam News Agency that the measures include proactive state commissioning, limited or designated bidding, as well as preferential and incentive mechanisms to encourage private participation alongside the state in investment in strategic infrastructure projects. These include digital infrastructure, energy infrastructure, logistics systems and green transport. She added that the resolution also promotes solutions to diversify and enhance the effectiveness of public-private partnership (PPP) models, such as public leadership–private governance, public investment–private management, and private investment–public use in economic infrastructure. These approaches are expected to expand opportunities for the sector’s involvement in key national projects.
According to official figures, following three waves of ground-breaking and inauguration of major projects, there are currently around 564 underway, with total mobilised capital of approximately VNĐ5.1 quadrillion (US$194 billion). Of this, the private economic sector has contributed more than VNĐ3.8 quadrillion, or 74.6 per cent of the total.
However, Hương noted that several bottlenecks and challenges remain in mobilising private capital for socio-economic development, particularly in the implementation of large-scale projects.
Overlapping administrative procedures, licensing requirements and inter-agency coordination have led to significant delays, higher costs and, in some cases, missed business opportunities. Meanwhile, between 98 per cent and 99 per cent of Vietnamese enterprises are micro-, small- or medium-sized. Large projects require substantial capital, yet most private firms remain undercapitalised. A further challenge relates to contractual risks during implementation, which can adversely affect corporate cash flow.
According to the official, to address these difficulties, in early 2026, the finance ministry advised the Government on the issuance of Resolution 01 on socio-economic development and Resolution 02 on improving the business environment and enhancing national competitiveness. The ministry has also proposed refinements to policies under the investment law, reductions in conditional business requirements, and amendments to the laws on bidding and PPP, with a view to diversifying and improving the effectiveness of public-private cooperation models.
Recently, the ministry submitted to the Government a draft decree detailing the implementation of several provisions of National Assembly Resolution 198/2025/QH15 on special mechanisms and policies for private economic development. Under the proposal, eligible research and development (R&D) expenses will be deductible at twice their actual cost for corporate income tax purposes, and enterprises will be allowed to allocate up to 20% of taxable income for R&D investment.
In addition, the ministry has proposed two programmes to the Prime Minister: one to develop 1,000 pioneering enterprises, and another to train 10,000 chief executive officers for the sector.
The Government, along with ministries, sectors and local authorities, is currently intensifying efforts to reduce costs, administrative procedures and business conditions by 30 per cent each.
Hương said another key solution that requires stronger implementation in the near future is enhancing the capacity of local administrations, particularly at the commune level, in order to foster a more enabling business environment for the sector. 
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On January 27, leaders of Can Tho People’s Committee, together with relevant departments and agencies, held a working session with a delegation from Sumitomo Corporation to explore opportunities in development of industrial parks (IPs) in the area.
Chairman of Can Tho City People’s Committee Truong Canh Tuyen appreciated Sumitomo's interest in the investment environment in Can Tho in particular, noting that the meeting provided an important chance for both sides to exchange views and explore potential cooperation and investment opportunities in the coming period.
Introducing the city’s potential and advantages, the chairman said that Can Tho is the economic, cultural, and sci-tech hub of the Mekong Delta. The city holds a strategically important position in transport, logistics and regional connectivity, with an increasingly well-developed transport and logistics infrastructure and a continuously improving investment and business environment, creating top conditions for both domestic and foreign investors.
In recent years, cooperation between Can Tho and Japan has continued to expand through official development assistance, foreign-invested projects, trade, non-governmental aid, and partnerships across multiple sectors.
Currently, the city hosts 124 foreign-led projects with a total registered capital of approximately $7.45 billion. Of these, Japan accounts for 13 projects with a total registered capital of around $1.65 billion, including notable projects such as the O Mon II thermal power plant and AEON Mall Can Tho.
Regarding the city’s investment attraction strategy, Chairman Tuyen said, "Can Tho places particular priority on high-quality, environmentally friendly investments that apply advanced technologies and align with sustainable development goals. These are also areas of strength for Japanese enterprises, including Sumitomo." He expressed confidence that the strengths and potential of both sides are highly complementary.
“The city is ready to facilitate discussions and create better conditions for Sumitomo to study and implement effective, long-term projects in Can Tho in areas of mutual interest, such as infrastructure development, IPs, logistics, clean energy and smart cities, especially IP infrastructure, which is a sector the corporation is currently exploring for investment in Can Tho," he stated.
City leaders are committed to accompanying investors, providing timely support, and ensuring a transparent, stable investment environment with the most advantages possible.
Eita Fujikawa, general director of Sumitomo Corporation Vietnam, said that in Japan, the group operates in areas such as IP infrastructure, energy and metro systems. In Vietnam, it has invested in several IPs in northern provinces, including three already in operation, one under construction, and one being developed in cooperation with another partner.
"Under the upcoming strategy, we plan to further expand IP development in southern provinces," he said.
Highlighting Can Tho’s potential and advantages, such as its central location in the region, mild climate and relatively well-connected transport infrastructure, Fujikawa was interested in the investment areas proposed by the city, especially IP infrastructure development.
"I hope that the meeting would help Sumitomo gain a clearer understanding of the local investment environment, paving the way for concrete decisions," he said.
Following the meeting, Can Tho Export Processing and Industrial Zones Management Authority will guide the Sumitomo Corporation delegation on site visits and field surveys at planned IP locations being promoted for investment in the city.
Currently, Can Tho has 13 IPs, of which nine are in operation, while four are under infrastructure development.
Under the city’s IP development planning towards 2050, which is actively calling for investor participation, Can Tho plans to develop 15 new IPs during the 2026-2030 period, and a further 12 IPs during 2031-2050.
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A new multipartner initiative has been launched to channel investment flows towards green finance and low-emission growth.
The Ministry of Finance rolled out the “Shifting Investment Flows towards Green Transformation” (SHIFT) project on January 27, with six international organisations taking part and coordination by the German Agency for International Cooperation (GIZ). The initiative is designed as a cooperation platform to promote green finance, support the energy transition, and accelerate low-emission development in Vietnam.
SHIFT targets key stakeholders including policymakers, financial institutions, and private enterprises, with a particular focus on small and medium-sized enterprises and women-led businesses. By improving access to green finance, the scheme aims to mobilise investment into climate-friendly solutions, thereby accelerating Vietnam’s transition towards a sustainable, climate-resilient economy.
Vietnam is currently pursuing two long-term strategic objectives: becoming a high-income country by 2045 and achieving net-zero emissions by 2050. The government has clearly recognised that meeting these goals requires a new growth model, one that is more sustainable and low-emission, with green finance as a central driving force. Against this backdrop, SHIFT is expected to help address major obstructions related to capital mobilisation, investment frameworks and implementation capacity.
Implemented under Germany’s International Climate Initiative, SHIFT adopts a comprehensive approach that combines policy support, capacity building for the financial system, and the promotion of green investment models in the private sector. Its core focus is energy transition, alongside strengthening the capacity of key actors across the finance-energy ecosystem.
One of SHIFT’s distinctive features is its effort to bridge the gap between two sectors that are both critical to sustainable development but have often operated with limited coordination: finance and energy. By identifying investment needs, supporting banks in developing appropriate green financial products, and delivering targeted training activities for enterprises and policymakers, the project seeks to increase capital flows into clean energy and promote a just and sustainable transition.
In parallel, SHIFT places strong emphasis on enhancing connectivity and feedback among stakeholders. Within the project framework, enterprises, financial institutions and government agencies will work closely through dialogue platforms that encourage open exchange. These platforms are designed to enable stakeholders to share perspectives, contribute ideas and discuss policy directions, mechanisms and incentives for green investment. This approach is expected to help narrow the gap between policy design and practical implementation.
SHIFT also aims to translate green ambitions into tangible investments by supporting enterprises in piloting, deploying, scaling up and replicating clean energy solutions. Priority is given to small and medium-sized enterprises and women-led businesses, which often face greater barriers in accessing long-term finance. Pilot models will help demonstrate the technical and commercial viability of green technologies, while strengthening confidence among financial institutions to accompany corporate clients in adopting more sustainable solutions.
Speaking at the launch, Chu Duc Lam, director general of the Department of Finance and Economics at the Ministry of Finance, stressed that green transition is not merely a slogan but a comprehensive transformation of growth models, technologies, energy structures and resource mobilisation. The energy sector plays a pivotal role, requiring green investment and green finance to be deployed at sufficient scale to guide market development.
Lam noted that over the next five years, Vietnam’s capital demand for energy transition and green transport could reach hundreds of billions of US dollars. Investment needs under Power Development Plan VIII for the 2026-2030 period alone exceed $100 billion, largely to be mobilised from the private sector and foreign sources.
“SHIFT provides a policy and technical cooperation platform that enables Vietnam to access international technologies, green finance standards and carbon market mechanisms, while demonstrating effective cooperation between Vietnam, the German government and development partners,” he said.
From the banking sector’s perspective, Pham Thi Thanh Tung, deputy director general of the Credit Department for Economic Sectors at the State Bank of Vietnam, stated that green transition is an inevitable global trend and that Vietnam has proactively adjusted its development strategy towards sustainability, climate adaptation and its net-zero commitment. "Early results in green credit reflect positive changes in awareness and action across the banking system," she said.
As of December 31, 2025, outstanding green credit in Vietnam reached approximately VND 770 trillion ($30.5 billion), accounting for around 7-8 per cent of total system credit, with an average annual growth rate of over 20 per cent during the 2017-2025 period.
"SHIFT would play an important role in mobilising medium- and long-term capital, while supporting banks in enhancing their capacity to develop green credit products and climate-related financial reporting in line with international standards," she added.
Representing the German side, Alexandra Westwood, counsellor for Economic Affairs and Development Cooperation at the German Embassy in Vietnam, said that SHIFT forms part of Germany’s International Climate Initiative, which has supported more than 1,000 projects across around 150 partner countries, with total funding exceeding €7 billion ($8.3 billion). In Vietnam alone, Germany has supported 25 climate-related projects since 2008, with a combined value of more than €50 million ($59 million).
"SHIFT builds on more than five decades of diplomatic relations and three decades of economic cooperation between Germany and Vietnam, with a current focus on green investment and clean energy technologies," she said. "It will support national authorities through capacity building and reform processes, work with financial institutions to expand green finance, and assist enterprises in deploying innovative energy solutions."
In the broader context, achieving Vietnam’s development goals for 2045 and 2050 will require an estimated $2.4 trillion in investment by 2050. In recent years, the country has strengthened its climate policy framework, expanded investment attraction efforts, accelerated renewable energy development and promoted a greener economy. Key milestones include the National Green Growth Strategy for 2021-2030 and the revised Power Development Plan VIII.
Nevertheless, translating these strategies into concrete outcomes remains challenging, with a persistent gap between policy ambitions and on-the-ground implementation. In this context, SHIFT is expected to serve as a critical bridge, helping to refine green financial instruments, strengthen the capacity of financial institutions and enterprises, and ultimately support Vietnam’s green transition in a more effective, inclusive and sustainable manner.
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[bookmark: _Toc220587262]Dong Nai experiences shifting expectations and new industrial cycle
VIR

Dong Nai is witnessing a significant shift in investment capital flows, as both domestic and foreign investors raise their expectations around technology, environmental performance, and operational efficiency.
This shift is pushing the industrial real estate market to adapt more rapidly, accelerating the development of ready-built warehouses and factories that meet international green and sustainability standards.
Following the country’s administrative reform last year, the province has officially become home to the largest industrial park (IP) area in Vietnam. This expanded scale not only strengthens Dong Nai’s long-term development capacity but also enhances its attractiveness to multinational corporations and large-scale projects.
According to Dong Nai Economic and Industrial Zones Management Authority (DNIEZA), investment figures for 2025 reflect this momentum. The province attracted around $6.6 billion in domestic investment and over $3.3 billion in foreign direct investment (FDI), significantly exceeding annual targets. Notably, IPs alone accounted for over $2.7 billion in FDI, exceeding the planned figure by more than 144 per cent.
Beyond investment volume, a notable shift in investment quality has also emerged. According to representatives of the DNIEZA, recent FDI inflows have increasingly focused on high-tech manufacturing, supporting industries, smart logistics, and low environmental-risk projects, reflecting a gradual transition towards higher-value and more sustainable industrial development.
This direction aligns with Dong Nai’s long-standing development strategy, which prioritises green growth, modern infrastructure, and higher value creation.
As a result, new demands are emerging for the industrial real estate market. To meet the expectations of increasingly selective investors, industrial facilities must be planned in a more systematic manner, with greater attention to operational efficiency, environmental performance, and long-term compliance with international standards from the initial design and development stages.
To maintain its competitive edge and capture ongoing supply chain shifts, Vietnam’s industrial real estate market has seen a growing number of modern, high-specification infrastructure projects.
Within this context, ready-built warehouse and factory models have attracted strong interest from foreign investors.
By offering pre-designed, operationally ready facilities, these formats enable manufacturers to shorten deployment timelines and enter the market more efficiently, while reducing the risks and uncertainties typically associated with traditional construction.
Importantly, the market is no longer driven solely by foreign developers. Domestic developers are also playing an increasingly active role, delivering well-invested projects that meet international operational and environmental benchmarks.
One such example is the KCN Nhon Trach 6D ready-built warehouse project, developed by KCN Vietnam.
Covering approximately 14.5 hectares, the project is located in Dong Nai’s established industrial cluster and benefits from strong regional connectivity. Its proximity to Long Thanh International Airport, along with key southern seaports including Cat Lai Port, Hiep Phuoc Port, and Phuoc An Port, supports efficient access to major logistics corridors.
These location advantages contribute to improved supply chain efficiency and help tenants manage transportation costs more effectively, particularly as manufacturers continue to optimise regional distribution networks.
Specifically, Nhon Trach 6D has achieved LEED Gold certification, ensuring high energy efficiency and compliance with internationally recognised green building criteria.
For multinational corporations, locating production facilities within a LEED-certified development can help optimise operating costs while aligning with increasingly stringent sustainability requirements in export markets such as Europe and the United States.
Alongside the project in Nhon Trach VI IP, KCN Vietnam is also developing the KCN Ho Nai ready-built warehouse and factory in Dong Nai. A new phase is nearing completion and is expected to deliver more than 50,000 square metres of ready-built factory space to the market in the first quarter of 2026, contributing to the expansion of high-quality industrial supply in the province
“Dong Nai remains a key industrial hub in southern Vietnam, with strong long-term potential,” said Hardy Diec, COO of KCN Vietnam. “Our projects are designed to support the province’s direction of attracting higher-quality foreign direct investment through sustainable, internationally aligned industrial facilities.”
From a longer-term perspective, the upgrading of industrial infrastructure in Dong Nai reflects a broader shift towards higher standards as global capital increasingly prioritises sustainability and operational efficiency.
The alignment between transparent local investment policies and developers' capacity to deliver internationally compliant infrastructure is expected to remain a key factor shaping the province’s industrial development trajectory, Diec added.
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[bookmark: _Toc220587263]An Phat 5 Industrial Park targets ESG-driven investors in Hai Phong
VIR

An Phat 5 Industrial Park (AP5IP) has emerged as a new industrial development in Hai Phong, positioning itself to attract overseas investors in sustainable and high-tech manufacturing.
Construction of An Phat 5 Industrial Park (AP5IP) in Luong Dien – Ngoc Lien commenced on December 19. The 150-hectare undertaking is being developed by Luong Dien Ngoc Lien JSC, a member of An Phat Holdings Group (APH), and is designed in line with Environmental, Social, and Governance (ESG) standards.
Positioned as an ESG-oriented industrial park, the project aims to attract foreign investors in sustainable and high-tech manufacturing. Its ESG-aligned development approach is expected to enhance Hai Phong’s competitiveness as an investment destination and support long-term industrial growth.
AP5IP offers strong connectivity, with direct access to National Highways 38 and 5, two major transport corridors linking Ha Noi, Hai Phong, and Bac Ninh. The site is located approximately 12 km (around 20 minutes by road) from Gia Binh International Airport and around 22 km from the South Hai Duong high-speed railway station on the Lao Cai – Hai Phong line, supporting multimodal transport and more efficient logistics amid regional supply chain restructuring.
The industrial park also sits within a dense cluster of established industrial zones in the former Hai Duong province, including Vietnam-Singapore Industrial Park Hai Duong, and key parks in Bac Ninh such as Thuan Thanh I and Thuan Thanh III, helping to create an integrated manufacturing and supporting-industry ecosystem. Backed by An Phat Holdings’ experience in industrial park development and close partnerships with manufacturers, the project offers a comprehensive support platform covering investment procedures, logistics, industrial catering, and recruitment consultancy, enabling investors to accelerate project deployment and stabilise operations more quickly.
Spanning 150 hectares with land use rights valid until 2073, the industrial park boasts a construction density of 70 per cent, with 15 per cent allocated for internal transportation, 10 per cent for greenery, and the remaining 5 per cent for technical infrastructure.
Designed as a model industrial park, AP5IP is being developed in strict compliance with ESG standards, reflecting An Phat Holdings’ strategy for green industrial growth aligned with global sustainability trends, while strengthening its competitiveness in attracting investors, manufacturers, and long-term value creation.
AP5IP features fully integrated infrastructure designed to optimise energy and resource efficiency while minimising environmental impact during operations. The industrial park is equipped with a modern, closed-loop wastewater treatment system that meets stringent environmental standards, alongside well-planned green spaces and landscaping that support a sustainable working environment, enhance quality of life for employees, and help attract high-quality workers.
As ESG has become a prerequisite in the investment strategies of many multinational corporations, AP5IP’s development model is closely aligned with the expectations of foreign-invested enterprises, particularly high-tech companies, supporting industries, and manufacturers with stringent sustainability requirements.
In line with Hai Phong’s development orientation, the industrial park will prioritise high-tech, low-emission supporting industries, including electronic components, IT, and environmentally friendly light manufacturing.Its infrastructure includes an internal transport network, a water supply system with a capacity of about 6,000 cubic metres per day, a wastewater treatment system capable of handling 3,200 cu.m per day, and a modern power system with substations and underground networks, designed to support stable, long-term manufacturing operations.
In addition to technical infrastructure, investors in the park will also benefit from investment incentives in accordance with prevailing regulations. They can also receive support through a 'one-stop' service mechanism, from legal consulting and administrative procedures to value-added services such as logistics and industrial catering. The system leverages the multi-sector ecosystem of APH to shorten implementation time.
According to the schedule, the investor will build the industrial park infrastructure from April 2025 to December 2026. By the second quarter of 2026, clean land plots can be handed over to tenants for factory construction, enabling them to commence production and business operations.
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[bookmark: _Toc220587265]64,000 hectares of sea allocated for offshore wind surveys
VIR

The Ministry of Agriculture and Environment has allocated over 63,800 hectares of sea area in Haiphong and Lam Dong to Vietnam Electricity (EVN) and Vietnam National Industry - Energy Group (Petrovietnam) for surveying offshore wind power ventures.
According to the ministry, EVN and Petrovietnam were assigned sea areas for surveying without having to pay sea use fees, with a survey period of 36 months.
EVN has been granted 24,000ha of sea area offshore the Long Chau archipelago and Bach Long Vi Island to conduct measurements for the Bac Bo 1.3 and Bac Bo offshore wind (OSW) power ventures.
Meanwhile, PVN has been assigned over 39,800ha offshore Lam Dong province to conduct surveys for the Nam Trung Bo 1 OSW power venture.
The allocation of sea areas for surveys is the starting point for OSW power development, creating a legal basis for data collection, natural condition assessment, feasibility studies, and investment planning. Thus, the regulatory body can exercise more effective control over marine space while reducing overlaps with other exploitation use
The ministry stipulates that EVN and Petrovietanam must not transfer, lease, mortgage, or contribute capital using sea-area use rights. The two enterprises must strictly adhere to regulations on national defence, security, and environmental protection.
In the event of pollution or coastal erosion, operations must be stopped immediately for remediation. If cultural heritage is discovered during the survey, it must be reported to the authorities for handling according to regulations.
In February 2025, Ministry of Industry and Trade proposed delaying the development of OSW power until after 2030, instead of the original target of about 6,000MW in the next five years. The main reason was the high initial investment costs of around $60–70 billion. However, the Standing Committee of the Government instructed the ministry not to delay the development schedule for these initiatives.
According to Power Development Plan VIII, the country's OSW power capacity should reach 6,000MW by 2030 and about 17,000MW by 2035. By 2050, capacity is projected to reach 113,000-139,000MW.
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[bookmark: _Toc220587266]Proposed adjustments to the National Energy Master Plan.
[bookmark: _Toc220587267]Chinhphu

The Ministry of Industry and Trade has proposed adjustments to the National Energy Master Plan for the period 2021-2030, with a vision to 2050.
[bookmark: _Toc220587269]The Ministry of Industry and Trade stated that, in the recent period, practical issues have arisen leading to the review and adjustment of the National Energy Plan, specifically:
[bookmark: _Toc220587270]Adjustments to the socio -economic development strategy's targets (accordingly, the national economic growth target for 2025 is 8%, and the economic growth target for the 2026-2030 period is double-digit) have altered the objectives of the National Energy Plan to ensure energy supply for the country's socio-economic development.
[bookmark: _Toc220587271]There are adjustments to higher-level plans (National Marine Spatial Planning, National Master Plan adjustments) and plans at the same level (Electricity Plan VIII adjustments).
[bookmark: _Toc220587272]Changes and adjustments to administrative boundaries affect the nature and spatial scale of the planning.
[bookmark: _Toc220587273]Due to the development of science and technology, the implementation of planning has fundamentally changed (Resolution No. 57-NQ/TW dated December 22, 2024, of the Politburo on breakthroughs in the development of science, technology, innovation, and national digital transformation, which includes tasks related to the development of energy infrastructure, especially new energy, clean energy, and ensuring energy security for the development of science, technology, and strategic industries, etc.).
[bookmark: _Toc220587274]The Ministry of Industry and Trade has drafted a Decision of the Minister of Industry and Trade approving the Adjustment of the National Energy Master Plan for the period 2021-2030, with a vision to 2050, aiming to ensure national energy security, provide sufficient, stable, and high-quality energy, reduce emissions to meet the requirements of socio-economic development and industrialization and modernization of the country, ensure national defense and security, improve people's lives, and protect the ecological environment.
[bookmark: _Toc220587275]Rapid exploitation and efficient use of domestic energy resources, combined with rational energy import and export, will lead to more economical and efficient energy use. The gradual implementation of the energy transition will significantly contribute to meeting national development requirements and international commitments towards achieving net-zero emissions by 2050. The energy sector will develop harmoniously across sub-sectors with integrated and smart infrastructure, reaching the advanced level of the ASEAN region and aligning with global trends in science and technology.
[bookmark: _Toc220587276]A competitive, transparent, and efficient energy market, consistent with a socialist-oriented market economy. Developing an independent and self-reliant energy industry, ensuring that key materials and equipment in energy sectors are produced domestically; forming a comprehensive energy industry ecosystem based on renewable and new energy sources, aiming to become a regional center for clean energy industry and renewable energy exports.
[bookmark: _Toc220587277]Specific objectives
[bookmark: _Toc220587278]Regarding ensuring national energy security:
[bookmark: _Toc220587279]+ To meet domestic energy needs and achieve socio-economic development goals with an average GDP growth rate of at least 10% per year during the period 2026-2030:
[bookmark: _Toc220587280]Total energy demand is projected to reach approximately 120-130 million tons of oil equivalent by 2030, with a target of around 175-200 million tons of oil equivalent by 2050.
[bookmark: _Toc220587281]Total primary energy supply is projected to reach approximately 150-170 million tons of oil equivalent by 2030, with a target of around 210-250 million tons of oil equivalent by 2050.
[bookmark: _Toc220587282]+ Increase the total national petroleum reserves (including crude oil and products) to approximately 90 days of net imports by 2030.
[bookmark: _Toc220587283]Regarding a just energy transition:
[bookmark: _Toc220587284]+ The share of renewable energy in total primary energy is projected to be around 25% - 30% by 2030 and approximately 70% - 80% by 2050.
[bookmark: _Toc220587285]+ Energy savings on total final energy consumption will be approximately 8% - 10% by 2030 compared to the business-as-usual scenario.
[bookmark: _Toc220587286]+ Reduce greenhouse gas emissions by 15-35% by 2030 compared to the business-as-usual scenario. Greenhouse gas emissions from the energy sector are projected at approximately 433-474 million tons of CO2 equivalent in 2030 and around 101 million tons of CO2 equivalent in 2050. The goal is to reach peak emissions by 2030, provided that commitments under the JETP are fully and effectively implemented by international partners.
[bookmark: _Toc220587287]Regarding the development of the energy industry:
[bookmark: _Toc220587288]+ Exploiting and utilizing domestic energy resources effectively:
[bookmark: _Toc220587289]Crude oil production is projected to reach 5.8-8.0 million tons/year during the 2026-2030 period, and 7.0-10.0 million tons/year during the 2031-2035 period. The target for the 2036-2050 period is 4.8-7.8 million tons/year.
[bookmark: _Toc220587290]Natural gas production is projected to reach 5.4 - 11.0 billion m3/year in the period 2026 - 2030; 11.0 - 15.0 billion m3/year in the period 2031 - 2035. The target for the period 2036 - 2050 is 14.0 - 18.8 billion m3/year.
[bookmark: _Toc220587291]Develop full capacity to import liquefied natural gas (LNG) to meet the needs of LNG-fired power plants and other requirements; establish LNG energy centers that harmonize with regional needs.
[bookmark: _Toc220587292]Develop a complete and synchronized infrastructure for the coal industry, ensuring connectivity between regions and linking with the infrastructure systems of other related industries and sectors across the territory.
[bookmark: _Toc220587293]+ Focus on developing the energy industry towards becoming a regional center for clean energy and renewable energy exports, establishing and developing renewable energy centers in regions and localities with advantages:
[bookmark: _Toc220587294]The goal is to establish and develop several clean energy centers by 2030, encompassing energy production and utilization, renewable energy equipment manufacturing, oil and gas processing, construction, installation, and related services, in the Northern, South Central, and Southern regions of Vietnam, when favorable conditions arise.
[bookmark: _Toc220587295]Develop new energy production to meet domestic needs and for export. Strive to achieve a green hydrogen production capacity of approximately 100-200 thousand tons/year by 2030. Aim for a green hydrogen production capacity of approximately 10-20 million tons/year by 2050.
[bookmark: _Toc220587296]Continue to promote the development of renewable and new energy sources.
[bookmark: _Toc220587297]In the draft, the Ministry of Industry and Trade also specifically proposed orientations and objectives for the energy sector planning, including: the oil and gas sector; the coal infrastructure sector; the new and renewable energy sector; and the electricity sector…
[bookmark: _Toc220587298]Specifically, regarding the new and renewable energy sector, specifically renewable energy for electricity generation, the draft clearly states the direction to continue promoting the development of renewable and new energy sources that are suitable for ensuring system safety with reasonable electricity costs, especially self-produced and self-consumed electricity sources, and rooftop solar power.
[bookmark: _Toc220587299]Specific objectives:
[bookmark: _Toc220587300]Strongly develop renewable energy sources for electricity production, aiming for a rate of approximately 30.9 - 39.2% by 2030, and striving for a renewable energy rate of 47% if strong international financial, technological, and governance support is received under the JETP program. The target for 2050 is for the renewable energy rate to reach 67.5 - 71.5%.
[bookmark: _Toc220587301]Regarding the development of the renewable energy industrial and service ecosystem:
[bookmark: _Toc220587302]By 2030, it is projected that two inter-regional renewable energy industrial and service centers will be established, encompassing electricity production, transmission, and consumption; renewable energy equipment manufacturing; construction, installation, and related services; and the development of a renewable energy industrial ecosystem in areas with high potential such as the Northern, South Central, and Southern regions, provided favorable conditions are met.
[bookmark: _Toc220587303]Develop renewable energy sources and produce new energy for export. Strive to achieve an electricity export capacity of approximately 5,000-10,000 MW by 2030.
[bookmark: _Toc220587304]The draft is currently open for public comment on the Ministry of Industry and Trade's electronic portal.
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[bookmark: _Toc219985609][bookmark: _Toc220587305]LEGAL

[bookmark: _Hlk219376793]
[bookmark: _Toc220587306]Decree on data exchange platform operations expected by Q2 2026
VET

[bookmark: _Toc220587307]Ministries, sectors, and local authorities are urged to expedite the issuance of lists for master data, core data, open data, and shared data.
The Government Office has issued Notification No. 43/TB-VPCP dated January 26, detailing the conclusions from the inaugural meeting of the National Data Steering Committee.
Accordingly, the Ministry of Public Security has been assigned to research and submit several draft decrees to the Government. This includes a Decree regulating the operations of the Data Exchange Platform, to be completed by the second quarter of 2026, and a Decree outlining breakthrough development mechanisms for the Data Innovation and Exploitation Center under the National Data Center, which is expected by the first quarter of 2026.
Furthermore, the ministry is responsible for submitting a Decree on the identification, authentication, and traceability of products and goods by Q2 2026, as well as a regulatory Resolution on digital citizen development by Q1 2026.
The ministry will also lead the development of policies for the data economy and collaborate with relevant agencies to issue a comprehensive list of technical standards and regulations for data, both slated for completion in the second quarter of 2026.
Meanwhile, the Ministry of Finance will preside over the creation of a legal framework for data valuation and the fee structures for exploiting data from the National Data Center. This framework, which will also incorporate tax incentives and capital support policies for businesses involved in data activities, is scheduled for completion in the second quarter of 2026.
Ministries, sectors, and local authorities are urged to expedite the issuance of lists for master data, core data, open data, and shared data. These entities must also establish data governance processes and regulations, as well as technical standards for the structure of data messages exchanged between national and specialized databases and the National Integrated Database. The construction of data architecture is expected to be finalized within the first quarter of 2026. Additionally, these bodies are tasked with identifying and updating specialized master datasets to be integrated into the Common Data Dictionary System by the second quarter of 2026.
Finally, the Ministry of Home Affairs has been directed to accelerate the cleaning and cross-matching of 100% of the national database on cadres, civil servants, and public employees with the national population database by the first quarter of 2026. The ministry is also tasked with the urgent development of sub-databases for the social security system, ensuring that data from local levels is upgraded and integrated into the central system for official operation by the second quarter of 2026.
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[bookmark: _Toc220587308]New legal framework for Mobile Money to take effect in Việt  Nam soon
[bookmark: _Toc220587309]VNA/VNS

The State Bank of Vietnam (SBV) has issued a decision promulgating an implementation plan for Government Decree No 368/2025/ND-CP on the provision of Mobile Money services.
Under the plan, the SBV clearly defines objectives, tasks, implementation timelines, and specific responsibilities for each affiliated unit, ensuring that the new regulations are rolled out in a timely manner, in line with regulatory orientations and practical conditions.
Immediately after the issuance of the decree, the central bank will publish its full text on the national database, while also organising information disclosure and policy communication in accordance with regulations. This will help organisations, individuals, and the public promptly access and grasp the core contents related to Mobile Money services.
Communication efforts will be strengthened through coordination with media agencies and the development of appropriate communication products, focusing on clarifying the scope of application, operating principles, and management requirements for this new form of payment service.
Regarding implementation, the SBV’s Payment Department has been assigned as the lead unit, working with relevant departments to develop internal coordination regulations for submission to the SBV Governor for issuance. The department will also be responsible for monitoring implementation, providing guidance, and addressing difficulties and issues arising during the execution of the decree.
In addition, the SBV will issue a decision stipulating periodic reporting requirements to support the management and supervision of Mobile Money service provision in accordance with the law.
The issuance of this implementation plan is considered an important step toward promoting financial inclusion. Mobile Money services are not only a convenient payment tool but also an effective means of extending digital financial services to remote and disadvantaged areas.
The central bank emphasised that all units must proactively carry out their assigned tasks on schedule and with high quality so that Decree 368 can soon take effect, contributing to the development of a safe and sound cashless payment ecosystem in Vietnam. 
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