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Recent Legal Developments in Vietnam 
 
1. Decree No. 60/2015/ND-CP providing amendments regarding the Law on 

Securities 
 
On 26 June 2015, the Government issued Decree No. 60/2015/ND-CP (“Decree 60”) to amend 
and supplement certain provisions of Decree No. 58/2012/ND-CP to lift the 49% foreign limit on 
ownership of equity in public companies, amongst others. Some points in Decree 60 that deserve 
to be highlighted are as follows: 
 
(a) Foreign investors can now own up to 100% of a public company, unless otherwise stated in 

the charter of the public company, and subject to the following clarifications and exceptions: 

(i) For public companies operating in sectors and/or business lines subject to foreign 
ownership limitations in international treaties, the maximum ratio of foreign 
ownership must be at the ratio stipulated in such international treaties; 

(ii) For public companies operating in sectors and/or business lines subject to specific 
foreign ownership limitations in Vietnamese law, the maximum ratio of foreign 
ownership shall be as stipulated in such laws; but where no specific ratio on foreign 
ownership limitation has yet been issued, the maximum ratio of foreign ownership 
will remain 49%; and 

(iii) For public companies operating across various different sectors, where the maximum 
foreign ownership cap may vary according to each different activity under 
Vietnamese laws, the maximum ratio of foreign ownership cannot exceed the lowest 
ratio permitted for any one of the activities (unless otherwise provided in an 
international treaty). 

Only shares with voting rights are counted towards the applicable foreign ownership limits; 
accordingly, foreign investors may hold unlimited non-voting shares unless otherwise 
provided in the charter of the public company. Decree 60 also allows foreign investors to 
make unlimited investment in Government bonds, bonds guaranteed by the Government, 
bonds of the provincial authority or enterprises; as well as investment in securities 
investment fund certificates, shares of securities investment companies, derivative 
securities, and depository receipts without limit.1 

(b) Decree 60 provides for more requirements on conversion of debts to shares as follows:2 

(i) Regardless of whether the issuer is a public or non-public company, the offering plan 
submitted to shareholders for approval must provide (amongst other things) a list of 
debtors, value of their debts being converted, and the method and rate of conversion. 
A third party expert entity must be engaged to opine on the method and conversion 
rate. If their opinions are inconsistent with the intended conversion rate, the board of 
directors must submit an explanatory presentation to the shareholders; and 

(ii) If the issuer is a public company, the above third party expert entity must be an 
unrelated auditing firm or securities company with the appropriate license. 

                                                                    
1 Article 1.2, Decree 60 
2 Article 1.3, Decree 60 
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(c) If the listing company does not meet the listing requirements after its offer for sale, issues 
50% or over of its existing shares in exchange for shares or contribution part in another 
company, the delisting of securities is compulsory. 

The company may also voluntarily delist their securities with the condition that there is 
approval of at least 51% of the voting shares of all shareholders (not including major 
shareholders) instead of 50% in the previous requirement. The delisting can only be 
conducted after at least two years from the listing date on the stock exchange.3 

(d) Decree 60 takes effect from 01 September 2015. 
  
 

2. Official Letter No. 4366/BKHDT-PC on temporary guiding the Law on Investment 
(2014) 

 
On 30 June 2015, the Ministry of Planning and Investment issued Official Letter No. 
4366/BKHDT-PC (“Official Letter 4366”) to temporarily guide the Law on Investment (2014) 
(“LOI 2014”) pending a decree to guide the LOI officially. Some points in Official Letter 4366 
deserve to be highlighted as follows: 

 
(a) Procedures for decisions on investment policy: The Prime Minister and provincial people’s 

committees are conducted according to LOI 2014, in which dossier for applying, timeline to 
being granted and contents of investment policy decisions are detailed in LOI 2014.4 

 
(b) Procedures for receiving the application dossier of investment registration certificate, 

granting and amending investment registration certificate are implemented under relevant 
provisions of LOI 2014.5 

 
(c) In cases where a foreign investor invests in Vietnam by establishing a company, they must 

apply for an enterprise registration certificate. The procedures for this are detailed under 
the Law on Enterprise (2014). An enterprise registration certificate may be applied for only 
after obtaining an investment registration certificate through the procedures stipulated in 
LOI 2014. After being granted the enterprise registration certificate, the investors can 
conduct the investment project through the established company.6 

 
(d) Procedures for investment of foreign investors by way of capital contribution and buying 

contributed capital are implemented from the guidance of LOI 2014. Similar to these, 
applying conditions and investment procedures of foreign-invested organisation is done by 
provisions of LOI 2014.7 

 
(e) If Vietnamese investors have already been granted an investment certificate under the 

former Law on Investment (2005), the investors shall continue to conduct the investment 
project according to the granted investment certificate. If they wish to obtain a new 
investment registration certificate under the current law, the licensing authority will guide 
the investor to apply for the investment registration certificate and use the National 
Information System to create an investment project code and grant the investment 
registration certificate to the investor.8 

 
(f) A dossier that has been received by the licensing authorities before the LOI 2014 takes effect 

(on 1 July 2015) will be dealt with through the following:9 
 

                                                                    
3 Article 1.20, Decree 60 
4            Clause 1, Official Letter 4366 
5           Clause 2, Official Letter 4366 
6            Clause 3, Official Letter 4366 
7            Clauses 4 and 5, Official Letter 4366 
8            Clause 6, Official Letter 4366 
9            Clause 8, Official Letter 4366    
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(i) If the investor applied an application dossier before 1 July 2015, but until 1 July 2015 
the timeline for granting an investment certificate has not expired and the 
investment certificate is not issued, the investor must amend the application dossier 
and implement investment procedure as guided by LOI 2014;  

 
(ii) If the investor applied the application dossier before 1 July 2015, but until 1 July 2015 

the timeline for granting an investment certificate expires and the investment 
certificate is not issued, the investor is encouraged to comply with LOI 2014. In case 
they still want to apply the former Law on Investment (2005), the licensing authority 
should report to Ministry of Planning and Investment for their guidance; 

 
(iii) If a project has obtained investment policy approval from the competent authority 

under the former Law on Investment (2005), the project will not need to obtain the 
same according to LOI 2014; and 

 
(iv) In the procedure of the decision of investment policy and granting investment 

registration certificate, the competent authorities have no right to review, expertise 
and re-approve reviewed, expertise and re-approved contents. 

 
 

3.  Official Letter No. 4211/BKHDT-DKKD on temporary guiding enterprise registration 
 

On 26 June 2015, the Ministry of Planning and Investment issued Official Letter No. 
4211/BKHDT-DKKD (“Official Letter 4211”) on enterprise registration to implement the Law on 
Enterprise (2014) (“LOE 2014”). Some notable provisions of Official Letter 4211 are: 
 
(a) An enterprise shall register for change in the following contents of the Enterprise 

Registration Certificate (“ERC”):10  
 
(i) Its name; 
 
(ii) Its head office address; 
 
(iii) Its member (in a partnership or limited liability company); its owner (in a one 

member limited liability company or a private enterprise); 
 
(iv) Its charter capital; or 
 
(v) Its legal representative (in a limited liability company or a joint stock company). 
 

(b) An enterprise shall notify for change in the following registered contents:11  
 

(i) Its business line; 
 

(ii) Its investment capital (applicable only to private enterprise); 
  
(iii) Its founding shareholder or foreign shareholder (applicable only to private joint stock 

company); or 
 
(iv)  Tax registration information. 

 
The enterprise registration authority shall issue a confirmation on change of enterprise 
registration content within three (03) business days from the date of receipt of the valid 
dossier. 
 

                                                                    
10  Clause 2, Official Letter 4211 
11  Clause 3, Official Letter 4211 

https://vietnamlawinsight.files.wordpress.com/2015/06/cv-4211_bkhdt-dkkd-_-huong-dan-ap-dung-ve-dkdn.pdf
https://vietnamlawinsight.files.wordpress.com/2015/06/cv-4211_bkhdt-dkkd-_-huong-dan-ap-dung-ve-dkdn.pdf
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(c) An enterprise may suspend its business as long as a written notification of the time and 
duration of suspension and time of resumption is sent to the enterprise registration 
authority at least 15 days before the date of suspension or resumption. This regulation still 
applies in case the enterprise resumes its business before the notified date.12 

 
(d) An enterprise may decide the form, quantity, and contents of its seal. Before using the seal, 

it must send a notice to the enterprise registration authority for posting it on the National 
Business Registration Portal.13  
 

(e) Dissolution process is simplified as follows:14  
 

(i) Within two (02) business days from the receipt of the petition for dissolution, the 
enterprise registration authority shall send the notice of application for dissolution of 
enterprise to the tax authority; and 

 
(ii) Within five (05) business days from the receipt of the petition for dissolution, if there 

is no objection or feedback from the tax authority, the enterprise registration 
authority shall update the enterprise’s legal status on National Enterprise 
Registration Database and issue the Notice of enterprise’s dissolution. 

 
(f) An enterprise operating under the Investment Certificate (concurrently the Enterprise 

Registration Certificate) or Investment License must separate its investment project and 
enterprise information upon making any change to its registered contents. The application 
for separation is similar to that when applying for a new ERC.15 

 
 

4. Official Letter No. 4326/BKHDT-DTNN on receiving procedures and application 
forms for investment activities 
 
On 30 June 2015, the Ministry of Planning and Investment issued Official Letter No. 
4326/BKHDT-DTNN (“Official Letter 4326”) guiding the temporary receiving procedures and 
application forms for investment activities which outlines the investment processes and 
procedures under the Law on Investment (2014). Some points in Official Letter 4326 deserved to 
be highlighted as follows: 

(a) Procedure for issuance, amendment of Investment Registration Certificate:16 

(i) The investor submits the application to the licensing authority (Provincial-level 
Department of Planning and Investment or Industrial Park Authority); 

The State encourages the investor to provide information regarding their investment 
project on dautunuocngoai.gov.vn or fdi.gov.vn before their application submission; 

(ii) The licensing authority provides the investor with a receipt of documents and a 
temporary account to follow up with the status of their application; 

(iii) Should the application dossier be insufficient, the licensing authority shall give notice 
to the inventor within three (03) working days from the date of the receipt; and 

(iv) The investor shall be granted an Investment Registration Certificate within 15 days 
for investment projects that do not require approval from other authorities. 

                                                                    
12  Clause 5, Official Letter 4211 
13  Clause 4, Official Letter 4211 
14  Clause 6, Official Letter 4211 
15  Clause 8, Official Letter 4211 
16  Clause 1.2, Official Letter 4326 

http://dautunuocngoai.gov.vn/fdi
http://fdi.gov.vn/
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(b)  The Official Letter also provides several templates for investment registration procedure 
such as Application on Investment Registration Certificate, Investment Project proposal, 
Explanation on the technique to conduct the investment project, Decision on Investment 
Policies from provincial People’s Committee. 

 
5.  Official Letter 4332/BKHDT-DTNN on temporary guiding outward investment 
 

On 30 June 2015, the Ministry of Planning and Investment (“MPI”) issued Official Letter No. 
4332/BKHDT-DTNN on temporary application of procedures, forms to conduct outward 
investment (“Official Letter 4332”). Some points in Official Letter 4332 that deserve to be 
highlighted as follows: 
 
(a) For an outward investment project that requires approval from the Prime Minister: 

 
(i) Application dossiers shall be in accordance with the Law on Investment (2014); 

 
(ii) An equivalent paper that certifies the legal status of the investor is one of the 

following: Investment License or Investment Certificate; or Investment Registration 
Certificate for the investor being foreign invested enterprise in Vietnam; or 
Enterprise Registration Certificate or  incorporation decision;17 
 

(iii) Document identifying the project location is applied for the following projects: 
energy project, cultivation, fishing, processing of agriculture products, forestry 
products, aquaculture products project; mineral prospecting, exploration, extraction 
and processing investment project; construction of production, processing and 
fabrication investment project; construction and construction and infrastructure 
business involving land use investment project;18 
 

(iv) The written confirmation from the tax authority; 
 

(v) For outward investment by a 100% state-owned enterprise, the decision on outward 
investment shall be replaced by the following documents:19 
 
• The written approval from the representation body of the owner for the 

investor to register to invest abroad to implement the project; and  
 
• Internal evaluation report on the proposed outward investment project to serve 

as a basis for the approval form the representation body of the owner as 
specified above. 

 
(vi) The investor submits eight (08) application dossiers (one (01) original copy) for the 

issuance/amendment of the Certificate of registration of outward investment to MPI. 
 

(b) For the outward investment project that is not required the decision from the Prime 
Minister: 
 

(i) Application dossiers shall be in accordance with the Law on Investment (2014);20 
 
(ii) The investor submits three (03) application dossiers (one (01) original copy) for 

issuance/amendment of the Certificate of registration of outward investment to the 
MPI.

                                                                    
17  Clause A.I.2, Official Letter 4332 
18  Clause A.I.3, Official Letter 4332 
19  Clause A.I.5, Official Letter 4332 
20  Clause B.1.1, Official Letter 4332 
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Contact us 
Email:   quang.chau@rajahtannlct.com – Head of Dispute Settlement  

que.vu@rajahtannlct.com – Head of Corporate M&A 
nha.nguyen@rajahtannlct.com – Head of Banking & Finance 

mailto:quang.chau@rajahtannlct.com
mailto:que.vu@rajahtannlct.com
mailto:nha.nguyen@rajahtannlct.com
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RAJAH & TANNLCT LAWYERS 
 
Ho Chi Minh City Office 
Saigon Centre, Level 13, Unit 2&3 
65 Le Loi Boulevard, District 1, HCMC, Vietnam 
T +84 8 3821 2382 / +84 8 3821 2673   F  +84 8 
3520 8206 
 
Hanoi Office 
East Tower - Lotte Centre Hanoi building, Level 
30, Unit 3003, 54 Lieu Giai Street, Ba Dinh, 
Hanoi, Vietnam 
T +84 4 3267 6127   F +84 4 3267 6128 
www.rajahtannlct.com 
 
 
 
 
 
 

http://www.rajahtannlct.com/
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Our regional presence 

 
 

Our regional contacts 
RAJAH & TANN  Singapore RAJAH & TANN REPRESENTATIVE OFFICE China 
  
Rajah & Tann Singapore LLP 
9 Battery Road #25-01 
Straits Trading Building 
Singapore 049910 
T  +65 6535 3600  F  +65 6225 9630 
sg.rajahtannasia.com 

Rajah & Tann Singapore LLP 
Shanghai Representative Office 
Unit 1905-1906, Shui On Plaza, 333 Huai Hai Middle Road 
Shanghai 200021, People's Republic of China 
T  +86 21 6120 8818   F  +86 21 6120 8820 
cn.rajahtannasia.com 

  
R&T SOK & HENG  Cambodia RAJAH & TANN NK LEGAL Myanmar 
  
R&T Sok & Heng Law Office 
Vattanac Capital Office Tower, Level 17, No. 66 
PreahMonivong Boulevard, Sangkat Wat Phnom 
Khan Daun Penh, 12202 Phnom Penh, Cambodia 
T  +855 23 963 112 / 113   F  +855 963 116 
kh.rajahtannasia.com 

Rajah & Tann NK Legal Myanmar Company Limited 
Office Suite 007, Inya Lake Hotel No. 37, Kaba Aye 
Pagoda Road, Mayangone Township, Yangon, Myanmar 
T  +95 9 73040763 / +95 1 657902 / +95 1 657903 
F  +95 1 9665537 
mm.rajahtannasia.com 

*in association with Rajah & Tann Singapore LLP  
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ASSEGAF HAMZAH & PARTNERS Indonesia RAJAH & TANN Thailand 
  
Assegaf Hamzah & Partners 
Menara Rajawali 16th Floor 
Jalan DR. Ide Anak Agung Gde Agung Lot #5.1 
Kawasan Mega Kuningan, Jakarta 12950, Indonesia 
T  +62 21 2555 7800   F  +62 21 2555 7899 
www.ahp.co.id 

Rajah & Tann (Thailand) Limited 
973 President Tower, 12th Floor, Units 12A-12F 
Ploenchit Road, Lumpini, Pathumwan 
Bangkok 10330, Thailand 
T  +66 2 656 1991   F  +66 2 656 0833 
th.rajahtannasia.com 

* Assegaf Hamzah & Partners is an independent law firm in 
Indonesia and a member of the Rajah & Tann Asia network. 
 

 

RAJAH & TANN Lao PDR RAJAH & TANN LCT LAWYERS Vietnam 
  
Rajah & Tann (Laos) Sole Co., Ltd. 
Phonexay Village, 23 Singha Road, House Number 046/2 
Unit 4, Saysettha District, Vientiane Capital, Lao PDR 
T  +856 21 454 239   F  +856 21 285 261 
la.rajahtannasia.com 

Rajah & Tann LCT Lawyers 
 
Ho Chi Minh City Office 
Saigon Centre, Level 13, Unit 2&3 
65 Le Loi Boulevard, District 1, HCMC, Vietnam 
T  +84 8 3821 2382 / +84 8 3821 2673   F  +84 8 3520 8206 

  
CHRISTOPHER & LEE ONG Malaysia Hanoi Office 
 Lotte Center Hanoi - East Tower, Level 30, Unit 3003, 
Christopher & Lee Ong 
Level 22, Axiata Tower, No. 9 Jalan Stesen Sentral 5, 
Kuala Lumpur Sentral, 50470 Kuala Lumpur, Malaysia 
T  +60 3 2273 1919   F  +60 3 2273 8310 
www.christopherleeong.com 
*in association with Rajah & Tann Singapore LLP 

54 Lieu Giai St., Ba Dinh Dist., Hanoi, Vietnam 
T +84 4 3267 6127   F +84 4 3267 6128 
www.rajahtannlct.com 

  
 
 
 

 
Rajah & Tann LCT Lawyers has a multi-faceted talent pool of lawyers with expertise in a range of practice areas who are able to provide 
end-to-end legal services for all transactions in Vietnam. Rajah & Tann LCT Lawyers is also able to handle cross-border transactions 
involving other jurisdictions, particularly those within the Indochina region. 
 
Rajah & Tann LCT Lawyers is part of the Rajah & Tann Asia, a network of local law firms in Singapore, China, Lao PDR, Vietnam, 
Thailand and Myanmar, as well as associate and affiliate offices in Malaysia, Cambodia, Indonesia and the Middle East. Our Asian 
network also includes regional desks focused on Japan and South Asia.  
 
The contents of this Update are owned by Rajah & Tann LCT Lawyers and subject to copyright protection under the laws of Vietnam and, 
through international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, 
modified, adapted, publicly displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any 
purpose save as permitted herein) without the prior written permission of Rajah & Tann LCT Lawyers. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is 
only intended to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for 
any particular course of action as such information may not suit your specific business and operational requirements. It is to your 
advantage to seek legal advice for your specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann 
LCT Lawyers. 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 


	Recent Legal Developments in Vietnam
	Contact us
	Our regional presence
	Our regional contacts

