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For foreign investors

Setting up a foreign-invested company
in Viet Nam

The two licensing routes, the documents, the time limits and the steps after incorporation, under
the Law on Investment 2025 and Decree No. 96/2026/ND-CP.

V I E T N A M  L E G A L  H A N D B O O K  S E R I E S
7 S L AW  L E G A L  G U I D E S  ·  U P DAT E D  TO  8  O CTO B E R  2 0 2 6



D I A G R A M  0 1

R O U T E  A

Investment first
R O U T E  B

Company first

1 Prepare documents
2–4 weeks
Legalisation or apostille, translation and
certification

2 Investment Registration Certificate
10 working days
Department of Finance or zone management board

3 Enterprise registration
03 working days
The enterprise code is also the tax code

4 Capital account, capital contribution
Within 90 days
Contribute the full registered charter capital

5 Start operations
Tax, labour, sub-licences

1 Prepare documents
2–4 weeks
Commit to meet market access conditions

2 Enterprise registration
03 working days
A legal entity exists before the project

3 Open the capital account
From 18 Aug 2026
Receive capital, pay preparation costs

4 Investment Registration Certificate
Within 12 months
The project may not start before it is issued

5 Implement the project
Add business lines after licensing

H O W  T O  R E A D

The two columns are the two routes open to the investor. Each node is one step, with the
competent authority and the time limit. Chapters III and IV explain each step.
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S U M M A R Y

From 1 March 2026, foreign investors set up companies in Viet Nam under Law on Investment No.
143/2025/QH15 and Decree No. 96/2026/ND-CP. The biggest change: the Investment Registration
Certificate (IRC) is issued by the Department of Finance, and investors may choose to establish the
enterprise first and obtain the IRC afterwards.

10
working days to issue the IRC, from receipt of a complete and valid file
03
working days to issue the Enterprise Registration Certificate (ERC)
90
days to contribute the full charter capital, from the date of enterprise registration
12
months to obtain the IRC if the enterprise is established first
C O N T E N T S

CHAPTER ILegal framework applicable from 2026
CHAPTER IIChecking conditions before filing
CHAPTER IIITwo licensing routes
CHAPTER IVApplication files and time limits, step by step
CHAPTER VInvestment capital account and capital contribution
CHAPTER VIWhat to do after licensing
CHAPTER VIIFrequently asked questions
APPENDIXList of legal bases
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I
C H A P T E R  I

Legal framework applicable from 2026

The legislation that changed in 2026 and the new licensing authority.

In 2025–2026, the legal framework for foreign investment was replaced
almost in full. Businesses still relying on materials under the Law on
Investment 2020 or Decree No. 31/2021/ND-CP need to update them,
as those instruments are no longer in force.

S U B J E C T C U R R E N T  R E G U L AT I O N

Principal law on investment Law on Investment No. 143/2025/QH15, effective from 1 March 2026,
replacing Law on Investment No. 61/2020/QH14

Implementing decree Decree No. 96/2026/ND-CP dated 31 March 2026, repealing Decrees
No. 31/2021/ND-CP, 19/2025/ND-CP and 239/2025/ND-CP

Enterprises Law on Enterprises No. 59/2020/QH14, as amended by Law No.
76/2025/QH15 (effective 1 July 2025); Decree No. 168/2025/ND-CP on
enterprise registration, as amended by Decree No. 296/2026/ND-CP

Investment capital account Circular No. 38/2026/TT-NHNN, effective from 18 August 2026,
replacing Circular No. 06/2019/TT-NHNN

Foreign documents Decree No. 293/2026/ND-CP: from 11 September 2026, public
documents bearing an Apostille from a Convention member state are
exempt from consular legalisation

Authority issuing the IRC Department of Finance (projects outside zones); management boards
of industrial parks, export processing zones, high-tech parks and
economic zones (projects inside zones)

"The Department of Finance shall issue, adjust and revoke
Investment Registration Certificates for investment projects
outside industrial parks, export processing zones, high-tech
parks and economic zones, except for the cases specified in
Clause 3 of this Article."

“
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1. Business lines and
market access conditions

2. Conditional business
lines

3. Project location

Clause 2, Article 27 (Competence to issue, adjust and revoke Investment Registration
Certificates), Law on Investment No. 143/2025/QH15

II
C H A P T E R  I I

Checking conditions before filing

Four checks to make before leasing premises or transferring capital.

Most delays do not come from the documents. They come from
business lines or locations that were not checked thoroughly at the
outset. Before signing an office lease or remitting funds, investors
should review the following four points.

As a general rule, foreign investors enjoy the same market access
conditions as domestic investors, except for business lines on the List
of business lines with restricted market access for foreign investors in
Appendix I to Decree No. 96/2026/ND-CP. The List has two groups:

Check these against Viet Nam's WTO commitments and agreements
such as the CPTPP and EVFTA at the same time: where a treaty provides
more favourable conditions for investors from a member state, the
investor may apply the treaty.

Beyond market access, some sectors require sub-licences after
incorporation (education, healthcare, logistics, retail, advertising and
others). The List of conditional business lines in Appendix IV to the Law
on Investment 2025 applies from 1 July 2026.

The project must have a defined location consistent with planning. The
lease contract or agreement must clearly show the right to use the

business lines not yet open to market access, in which foreign
investors may not invest;

business lines with conditional market access, for example limits on
ownership ratio, form of investment, scope of activities or
Vietnamese partners.
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4. Financial capacity

location; for an office in a building, check that the building's designated
use permits office use.

Investors prove financial capacity with at least one of the following:
financial statements for the two most recent years, a financial support
commitment from the parent company, a support commitment from a
financial institution, a guarantee of financial capacity, or other
documents. Individual investors usually use a bank balance
confirmation.

III
C H A P T E R  I I I

Two licensing routes

The investment-first route compared with the company-first route.

The Law on Investment 2025 allows foreign investors to choose one of
two routes. The choice should depend on how certain the market
access conditions are and on how soon a legal entity is needed.

R O U T E  A :  I N V E S T M E N T  F I R S T,
E N T E R P R I S E  S E CO N D

R O U T E  B :  E N T E R P R I S E  F I R S T,  I N V E S T M E N T
S E CO N D

Sequence Obtain the IRC, then register the
enterprise

Register the enterprise, then obtain the IRC
within 12 months

When suitable Projects subject to market access
conditions that need confirmation
from the authorities before capital is
committed

Business lines that are clearly open; investors
need a legal entity early to sign contracts, hire
staff and open accounts

Advantages Low legal risk; the project is reviewed
in advance

Enterprise code obtained quickly; the
investment capital account may be opened
before the IRC is issued

Risks Longer lead time to a legal entity The project cannot be implemented until the
IRC is issued; if the IRC is refused, the
enterprise must be dissolved or converted
and the capital returned
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Clause 2, Article 19 (Investment in the establishment of economic organisations), Law
on Investment No. 143/2025/QH15

Clause 4, Article 72 (Establishment of economic organisations by foreign investors),
Decree No. 96/2026/ND-CP

"Foreign investors may establish an economic organisation to
implement an investment project before carrying out
procedures for the issuance or adjustment of the Investment
Registration Certificate, and must satisfy the market access
conditions for foreign investors specified in Article 8 of this
Law when carrying out procedures to establish the economic
organisation."

“

"Within 12 months from the date of establishment of the
economic organisation under Clause 1 of this Article, the
economic organisation must complete the procedures to
obtain an Investment Registration Certificate for an
investment project consistent with its business lines, and may
only adjust its enterprise registration details to add other
investment and business lines after the Investment
Registration Certificate has been issued. The economic
organisation may only implement the investment project after
completing the procedures for the issuance or adjustment of
the Investment Registration Certificate."

“

Lawyer's note. Under Route B, the application for enterprise
registration must include a commitment to satisfy the market access
conditions. This commitment is the investor's responsibility. If the
investment registration authority later finds that the project does not
qualify, costs already incurred for premises and recruitment will not be
recovered. Route B should be used only where the business line is open
without conditions.



08 7SLAW LEGAL GUIDES  ·  GUIDE 01

1. Step 1: Issuance of the
Investment Registration
Certificate

IV
C H A P T E R  I V

Application files and time limits, step by step

Documents and time limits for each step, from filing to result.
This applies to projects that do not require approval of investment
policy. The file is submitted in person, by public postal service or online
via the National Investment Information System. If the file is
incomplete, the receiving authority notifies in writing, once, all the
points to be amended or supplemented.

a) A written request to implement the investment project, including an
undertaking to bear all costs and risks if the project is not approved.

b) Documents on the investor's legal status: passport (individuals);
certificate of incorporation and charter (organisations).

c) Documents proving financial capacity (see section II.4).

d) The investment project proposal: objectives, scale, capital and
capital mobilisation plan, location, duration, schedule, labour
needs, investment incentives and a preliminary environmental
impact assessment.

đ) A copy of the documents on the right to use the location, for
example an office lease agreement.

e) An explanation of the technology (if the project is subject to
technology appraisal); the BCC contract (if investing in the form of a
BCC contract).

Time limit: 10 working days from receipt of a complete and valid file,
where the project is not in a prohibited business line, has a defined
location, is consistent with planning and satisfies the market access
conditions (Clause 3, Article 39, Decree No. 96/2026/ND-CP). Projects
requiring approval of investment policy must first obtain the approval
decision; the IRC is then issued within 05 working days.

From 17 August 2026, when issuing an IRC, the investment registration
authority also reviews the legal background and history of complaints
and disputes of the foreign investor under Decree No. 323/2026/ND-
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2. Step 2: Enterprise
registration

3. Foreign documents

CP. Investors should have information on any investment disputes
ready.

The file is submitted to the provincial business registration authority
where the head office is located, via the National Enterprise
Registration Portal. The file for a limited liability company or joint stock
company comprises:

Time limit: 03 working days from receipt of the file. The enterprise code
also serves as the tax code. Online registration is exempt from the
enterprise registration fee; the fee for publishing enterprise
registration details is paid at registration.

Clause 5, Article 26 (Order and procedures for enterprise registration), Law on
Enterprises No. 59/2020/QH14

Documents issued by foreign authorities (certificate of incorporation,
balance confirmation, certified passport copy and others) must be
consularly legalised, translated into Vietnamese and the translation
certified. From 11 September 2026, public documents from member
states of the Apostille Convention need only an Apostille. This step

the application for enterprise registration; the company charter;

the list of members or founding shareholders, shareholders that are
foreign investors, and the list of the enterprise's beneficial owners (a
new requirement under Law No. 76/2025/QH15);

copies of the legal documents of individuals and organisations; the
appointment of authorised representatives to manage contributed
capital (if a member is an organisation);

a copy of the IRC (Route A).

"Within 03 working days from receipt of the file, the business
registration authority shall examine the validity of the
enterprise registration file and grant enterprise registration;
where the file is invalid, the business registration authority
must notify the founder of the enterprise in writing of the
contents to be amended or supplemented."

“



P H OTO :  H U O N G  H O  /  U N S P L A S H

G U I D E  0 1 Investment first, or company
first?

A foreign investor may obtain the Investment Registration
Certificate first and then incorporate, or incorporate first
and obtain the certificate within 12 months. Chapter III
compares the two routes.
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1. Investment capital
account under Circular
No. 38/2026/TT-NHNN

2. Time limit for capital
contribution

alone usually takes 2–4 weeks and should run in parallel as soon as the
structure is settled.

4. Overall timeline

N O. S T E P A U T H O R I T Y S TAT U TO R Y  T I M E  L I M I T

1 Legalisation, Apostille and translation
of documents

Foreign authorities, certifying
authorities

Not prescribed; in practice 2–4
weeks

2 Investment Registration Certificate Department of Finance or
zone management board

10 working days from receipt of
a valid file

3 Enterprise Registration Certificate Provincial business
registration authority

03 working days

4 Opening the investment capital
account; capital contribution

Licensed bank Full contribution within 90 days
from enterprise registration

5 Sector sub-licences (if any) Specialised authorities Per each procedure

V
C H A P T E R  V

Investment capital account and capital contribution

Opening the direct investment capital account and the deadline for contributing capital.

From 18 August 2026, the "direct investment capital account" is called
the investment capital account. An enterprise in which foreign
investors hold more than 50% of the charter capital, or which was
established by a foreign investor, must open this account. All
transactions for capital contribution, capital transfers, and remittance
of profits and capital abroad must pass through the investment capital
account.

A notable change: an enterprise established under Route B may open
the investment capital account before the IRC is issued, but may use it
only to receive capital contributions, pay lawful preparatory costs and
return capital if the project is not licensed.
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Clause 2, Article 47 (Capital contribution upon establishment of the company and
issuance of capital contribution certificates), Law on Enterprises No. 59/2020/QH14

Charter capital need not equal the project's investment capital. Charter
capital is contributed within 90 days under the Law on Enterprises; the
remaining investment capital is contributed and mobilised according
to the schedule stated in the IRC (Clause 5, Article 72, Decree No.
96/2026/ND-CP). If the capital is not fully contributed by the deadline,
the enterprise must register an adjustment of its charter capital to the
amount actually contributed.

VI
C H A P T E R  V I

What to do after licensing

Obligations to complete right after the company is set up.

TA S K D E TA I L S

Company seal The enterprise decides the type, number, form and content of its seals;
no seal specimen notification is required

Tax and invoices Register the tax calculation method, digital signature and e-invoices; file
tax returns under Law on Tax Administration No. 108/2025/QH15.
Business licence fee collection ended from 1 January 2026

Labour Register for social insurance; internal labour regulations (if 10 or more
employees); work permits for foreign staff (see the Work Permit guide
of 7S Law Firm LLC)

"Members must contribute capital to the company in full and
in the type of assets committed upon enterprise registration
within 90 days from the date of issuance of the Enterprise
Registration Certificate, excluding the time for transporting
and importing contributed assets and for carrying out
administrative procedures to transfer ownership of assets."

“
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Sub-licences According to conditional business lines; retail activities require a
Business Licence under Decree No. 342/2026/ND-CP (effective 18
October 2026)

Investment reporting Quarterly reports before the 10th of the first month of the following
quarter; annual reports before 31 March of the following year, filed via
the National Investment Information System (Article 94, Decree No.
96/2026/ND-CP)

Beneficial owners Keep and update beneficial ownership information under the Law on
Enterprises as amended in 2025

VII
C H A P T E R  V I I

Frequently asked questions

Five questions investors often ask, with our lawyers' answers.

1. Can a foreign investor contribute capital to a Vietnamese
company instead of setting up a new one?
Yes. This is investment by capital contribution or purchase of shares or
capital contributions. Where the foreign investor will hold more than
50% of the charter capital, the enterprise operates in a business line
subject to market access conditions, or it holds land in an area
affecting national defence and security, the capital contribution must
be registered before the change of members or shareholders. The
choice between a new set-up and an acquisition should be weighed
together with legal due diligence on the target company.

2. What is the minimum capital to set up a foreign-invested
company?
The law sets no general minimum capital, except for certain sectors
with legal capital requirements. However, investment capital must be
commensurate with the project's scale and operating costs; the
investment registration authority assesses whether the capital is
reasonable against the project proposal and financial capacity.
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3. Must the legal representative reside in Viet Nam?
The enterprise must ensure that at least one legal representative
resides in Viet Nam at all times. If the legal representative is a
foreigner, they need a work permit or a certificate of exemption from a
work permit, together with an appropriate visa or temporary residence
card.

4. Can an apartment be used as the head office?
No. Apartments may not be used for business purposes under housing
law. The enterprise should lease an office with a suitable designated
use, including a shared office under a clear lease contract.

5. How soon can operations start?
For an ordinary project with a complete file and legalised foreign
documents, the total statutory time for the two licensing steps is about
13 working days. In practice it usually takes 4 to 8 weeks, depending
on the quality of the file, consultation with relevant authorities and the
time needed to process documents abroad.
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PL
A P P E N D I X

List of legal bases

The legislation referred to in this guide.

N O. I N S T R U M E N T N U M B E R E F F E C T I V E  DAT E

1 Law on Investment 143/2025/QH15 1 March 2026

2 Decree detailing and guiding the
implementation of certain articles of the Law
on Investment

96/2026/ND-CP, dated
31 March 2026

31 March 2026

3 Law on Enterprises 59/2020/QH14 1 January 2021

4 Law amending and supplementing certain
articles of the Law on Enterprises

76/2025/QH15, dated
17 June 2025

1 July 2025

5 Decree on enterprise registration 168/2025/ND-CP,
dated 30 June 2025

1 July 2025

6 Decree amending and supplementing Decree
No. 168/2025/ND-CP

296/2026/ND-CP,
dated 23 July 2026

As stated in the instrument

7 Circular on foreign exchange management for
foreign investment activities in Viet Nam

38/2026/TT-NHNN,
dated 31 July 2026

18 August 2026

8 Decree guiding the implementation of the
Apostille Convention

293/2026/ND-CP,
dated 23 July 2026

11 September 2026

9 Decree detailing Resolution No. 20/2026/QH16
on the prevention and resolution of
international investment disputes

323/2026/ND-CP,
dated 17 August 2026

17 August 2026

10 Circular prescribing report forms for
investment supervision and evaluation

44/2026/TT-BTC, dated
22 April 2026

22 April 2026
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A B O U T  T H I S  G U I D E

Guide 01 is part of 7SLAW Legal Guides, a series that helps businesses
quickly understand the procedures, documents and time limits that apply
in Viet Nam. For advice on a specific matter, please contact 7SLAW.

Prepared
by

Hoang Giang 7S, Legal Research Department, 7S Law Firm LLC. The law is stated as at 8 October
2026.

Contact Floors 1–2, Lot E2, Mac Thai To Street, Yen Hoa Ward, Hanoi, Viet Nam · +84 877 523 888 ·
lienhe@7slaw.vn

Law firm 7S Law Firm LLC · Certificate of Registration of Operation No. 01022306/TP/ĐKHĐ · Tax code
0110612710

This guide provides general legal information. It is not legal advice on any specific matter and does
not create a lawyer–client relationship. Translations of Vietnamese legislation are unofficial; the
Vietnamese text prevails. Laws and their application may change, so please consult a lawyer before
making decisions. © 2026 7S Law Firm LLC. Quotation is permitted with attribution. Photos: Peter
Nguyen, Huong Ho (Unsplash).
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