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In 2023, Vietnamese tech startups received a total 
investment of $529M, which represents a 17% drop from 
the previous year. This statistic points to a sustained trend 
impacted by challenging worldwide economic conditions.

Despite its own 17% decrease, Vietnam’s VC funding 
exhibited impressive resilience, standing out amidst a global 
environment where total VC funding dropped by 35%.

In Southeast Asia, Vietnam maintained its third position 
in deal count and reclaimed the third spot in deal value, 
with Singapore leading in both aspects, closely followed by 
Indonesia.

Healthcare and Education saw record-high investments, with 
impressive jumps of 391% and 107% respectively.

In 2023, nearly 100 investors backed Vietnamese startups, 
with Singapore leading as the most active investor in 
Vietnam’s tech sector, followed closely by Vietnam in 
second place.

The exit landscape in Vietnam is demonstrating promising 
developments, marked by notable growth in the public 
market, strengthened governance mechanisms in the 
stock market, and the increasing influence of local 
conglomerates on the M&A market.
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Vietnam posted the highest growth in its digital economy in Southeast Asia for two consecutive 
years in 2022 and 2023. According to Google’s report, Vietnam’s digital economy is expected to 
grow 20% per year in the period 2023 - 2025 and is on track to reach $43B in 2025.

VIETNAM DIGITAL ECONOMY 
LANDSCAPE
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VIETNAM 
INTERNET 
INDEX

With a growing number of young 
people adept at using technology, 
combined with efforts to broaden 
digital participation, Vietnam is on 
track to unlock its full digital potential. 

Source: We are Social

TOTAL 
POPULATION

URBANIZATION

39.8%

99.19 MILLION

DAILY TIME SPENT USING THE 
INTERNET ACROSS ALL DEVICES

SOCIAL MEDIA
USER IDENTITIES

TOTAL VS. POPULATION

73.3%

72.70 MILLION
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TOTAL TIME SPENT USING 
SMARTPHONES EACH DAY

INDIVIDUALS USING
THE INTERNET

TOTAL VS. POPULATION

79.1%

78.44 MILLION

TIME SPENT USING THE INTERNET
ON COMPUTERS AND TABLETS

CELLULAR MOBILE 
CONNECTIONS

TOTAL VS. POPULATION

169.8%

168.5 MILLION

TIME SPENT USING THE 
INTERNET ON MOBILE PHONES
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VIETNAM INNOVATION INDEX
In the GII 2023 rankings, Vietnam advanced two spots to 46th among the 132 listed countries 
and economies. This progress highlights Vietnam’s potential as a rising center for innovation 
and technology, drawing attention and investment from across the globe.

46th TOP 3

TOP 7

in the Global 
Innovation Index 2023

Record holders by being 
innovation overperformers for 
a 13th consecutive year

Middle-income 
innovation frontrunners 
in the past decade 

TOP 10
Countries lead in new mobile app 
downloads for 2 consecutive years

46%
Y-o-Y growth in
digital platform users

+2
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Despite the challenges that have beset the venture capital world on a global scale, Vietnam 
has managed to navigate these rough waters with remarkable fortitude, showcasing new 
advancements in its startup ecosystem.

VIETNAM TECH INVESTMENT 
LANDSCAPE 2023

DATA PARTNER
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VIETNAM EXIT LANDSCAPE
Navigating the exit landscape in Vietnam is a crucial aspect for foreign investors looking to establish a presence in the country’s rapidly growing 
economy. This journey entails a deep understanding of the market dynamics, legal frameworks, and diverse exit strategies available. By leveraging 
this knowledge, investors can make informed decisions tailored to the nuances of Vietnam’s business environment.

DATA PARTNER

1. 
CURRENT 
STAGE

2. 
POSITIVE 
MOVEMENTS

3. 
GROWTH 
DRIVERS



CURRENT STAGE 

1

•	 SLOWDOWN IN THE MOMENTUM OF THE IPO MARKET

•	 STRINGENT LISTING REQUIREMENTS

•	 M&A SCENE ON A DOWNWARD TREND

POSITIVE MOVEMENTS GROWTH DRIVERS

2 3

VIETNAM EXIT LANDSCAPE











POSITIVE MOVEMENTS

•	 SIGNIFICANT GROWTH OF THE PUBLIC MARKET

•	 REINFORCED STOCK MARKET GOVERNANCE MECHANISMS

•	 INCREASING INTEREST OF FOREIGN INVESTORS LOOKING TO 
TRANSFORM KEY SECTORS

•	 GROWING ROLE OF LOCAL CONGLOMERATES IN SHAPING THE 
M&A MARKET

CURRENT STAGE GROWTH DRIVERS

1 2 3

VIETNAM EXIT LANDSCAPE
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ENCOURAGING MACROECONOMIC PROSPECTS | 2024 AS A PIVOTAL 
YEAR FOR VIETNAM’S ECONOMIC RECOVERY
The National Assembly adopted a Resolution on socio-economic development plan for 2024, setting the GDP growth target of 6-6.5 percent for 2024. According to experts, the main drivers for growth are investment, export, 
and consumption. Additionally, there is a reduced pressure on inflation, interest rates, and exchange rates, thereby fostering a more favorable environment for addressing financial and monetary challenges.

•	 Raising the GDP per capita to $4,700 - $4,730

•	 Increasing the manufacturing share to GDP to 24.1 - 24.2%

•	 Keeping the growth rate of consumer price index by 4 - 4.5%

•	 Raising the average growth rate of social labor productivity by 4.8 - 5.3%

•	 Reducing manpower in the agriculture sector to 26.5% of the country’s total workforce

•	 Keeping the unemployment rate in urban areas below 4%

•	 Increasing the rate of trained workers to 69% of the workforce with those having degrees 
and certificates making up 28 - 28.5%

VIETNAM 2024 GDP GROWTH FORECAST BY INTERNATIONAL ORGANIZATIONS

GOVERNMENT’S KEY TARGETS FOR 2024

5%
5.8% 6% 6.3%

5.5%









APPROACHES FROM OTHER 
SOUTHEAST ASIAN COUNTRIES  
TO SUPPORT STARTUP IPOS

•	 INDONESIA

•	 THAILAND

•	 SINGAPORE

•	 MALAYSIA

VIETNAM EXIT LANDSCAPE









VU QUOC HUY – DIRECTOR AT NIC

At the Vietnam National Innovation Center, our goal is to nurture 
a vibrant and supportive ecosystem for Vietnamese startups. We 
are resolutely dedicated to advocating for an investment and 
divestment environment that fosters growth, acknowledging the 
importance of adaptability for our startup landscape. 

In light of the lessons learned from neighboring countries, it is 
evident that the paramount focus for Vietnam's thriving startup 
landscape is the creation of a conducive exit environment. With 
this insight, we are diligently refining our approaches to build 
a more favorable framework, particularly for startups aiming 
for IPOs and other lucrative exit routes. This involves tailoring 
regulations to meet the evolving needs of startups and investors, 
paving the way for successful case studies in Vietnam.

"
"



49VIETNAM INNOVATION & TECH INVESTMENT REPORT 2024

LATEST LEGAL 
DEVELOPMENTS TO 
EMPOWER STARTUPS 
AND DRIVE INNOVATION
In recent years, the Vietnamese government has made significant strides in creating a more 
conducive legal environment for startups and fostering innovation across various sectors. 
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ENHANCE REGULATORY 
ENVIRONMENT TO DRIVE 
INNOVATION

RESOLUTION 98/2023/QH15 OF THE NATIONAL 
ASSEMBLY ON PILOTING A NUMBER OF SPECIFIC 
MECHANISMS AND POLICIES TO DEVELOP 
HO CHI MINH CITY

In 2023, the NIC and the City submitted and received the approval of the National Assembly 
for Resolution No. 98/2023/QH15 dated June 24, 2023 on piloting a number of special 
mechanisms and policies for the development of Ho Chi Minh City. This includes four 
groups of policies:

A group of policies on non-
refundable funding (grant) for 

innovative startup projects.

A group of policies to test new 
technology products and solutions.

A group of policies exempting PIT and 
CIT for key stakeholders in the ecosystem 
(startups, startup support organizations, 

individual with innovation activities), 
exempting transfer tax for organizations 

and individuals investing in startups.

A group of policies to attract 
experts and scientists.

�

�

�

�





NIC’S CONTRIBUTION TO THE 
DEVELOPMENT OF 
VIETNAM’S INNOVATION 
LANDSCAPE IN 2023 NIC plays a pivotal role in catalyzing innovation and driving the growth of Vietnam’s digital 

economy, which is imperative for the sustained prosperity of the country’s tech sector.
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NIC’S CONTRIBUTION TO THE 
DEVELOPMENT OF VIETNAM’S 
INNOVATION LANDSCAPE IN 2023 
NIC was established with the objective of fostering an innovation-centric culture and facilitating the development 
of novel technologies and business models. The center has been instrumental in providing a suite of services and 
resources to tech companies, as well as shaping government policies pertaining to innovation and entrepreneurship.

EMPOWER INNOVATIVE COMPANIES & STARTUPS

PROMOTE A ROBUST INNOVATION ECOSYSTEM

NURTURE HUMAN CAPITAL FOR THE TECH INDUSTRY

CULTIVATE THE VIETNAM INNOVATION NETWORK

ATTRACT INVESTMENT FOR INNOVATION

�

�




�

�
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ENHANCE GLOBAL 
INNOVATION 
NETWORK

•	 Workshop “Strengthening cooperation within the JETP 
framework towards the net zero emissions target for Vietnam by 
2050” 

•	 Vietnamese Startups Exchange Program to Belgium (Vietnam-
Brussel Startups Exchange 2023) 

•	 Vietnam - Korea startups exchange program (VKSE)  

•	 The Singapore Innovation Network set to be established in 2024 

•	 Conference “The Future of Generative Artificial Intelligence 2023” 
providing opportunities to connect Vietnamese startups with 
leading tech companies in the US

ENHANCE LOCAL 
INNOVATION 
NETWORK

•	 Collaborated with local agencies to arrange various initiatives 
tailored to promote startups and innovation, leveraging the 
unique characteristics and strengths of each locality 

•	 Signed a MOU on the development cooperation program 
between Hau Giang Provincial People’s Committee and NIC 
for the period 2023 - 2028;  

•	 Coordinated with the Center for Startup and Innovation of 
Thua Thien Hue province to execute a series of innovation 
activities within the province.

CULTIVATE THE VIETNAM INNOVATION NETWORK
NIC has been proactive in constructing a strong and interconnected innovation network that operates at both the local and global levels. 
	

� ��� ��
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+1,000  
INVESTORS AND 
BUSINESS LEADERS

20
SIDE EVENTS

234K
LIVE VIEWS

+300 
TECH CORPORATIONS

50K
OFFLINE VISITS

60M
ONLINE VISITS

72M
TIKTOK VIEWS

785
ARTICLES

ATTRACT INVESTMENT FOR INNOVATION
In October 2023, the inauguration of NIC’s second facility at Hoa Lac Hi-Tech Park in Hanoi marked a significant step in creating a conducive environment for Vietnam’s innovation ecosystem. NIC Hoa Lac is now the largest 
innovation center in the country, offering numerous incentives to local startups, and attracting global tech groups and investors. The opening was celebrated with the Vietnam International Innovation Expo (VIIE 2023) and 
Vietnam Venture Summit 2023, providing platforms for startups to showcase their innovations, connect with potential investors, and explore collaborations.
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ATTRACT INVESTMENT FOR INNOVATION
Through its various programs, events, and partnerships with venture capital firms, NIC helps startups forge connections with a diverse network of investors, spanning both local and global spheres.

The Inno Vietnam - Japan Fast Track Pitch is a 
new platform for startups and companies from 
ASEAN, Japan, and around the world to co-create 
and innovate. Project proposals by finalist startups 
of the Fast Track Pitch will be given additional 
points in the selection process of the Asia Digital 
Transformation (ADX) Promotion Program. The 
ADX Promotion Program provides grants of up 
to $300,000.

The Vietnam Innovation Forum was a joint effort 
by NIC, Forbes Vietnam, and Do Ventures to 
encourage and promote innovation, bringing 
together leading investors, tech conglomerates 
and startups from Southeast Asia. Participants 
put forward important suggestions to the 
Government to address challenges and obstacles, 
and to create a favorable investment and business 
environment.

Driven by the vision of the Vietnam Innovation 
Initiative (InnovateVN), the Vietnam Innovation 
Challenge Programe 2023 (VIC 2023) seeks 
innovative solutions from entities worldwide 
to address crucial national challenges, driving 
Vietnam toward prosperity and sustainability. 
VIC 2023 attracted 758 solution applications 
from individuals and businesses in Vietnam and 
abroad across eight diverse fields.

Vietnam Innovation & Tech Investment Report, 
co-authored by NIC and Do Ventures, continues 
to serve as a reliable source of information on 
Vietnam venture capital. The report provides 
valuable insights for startups, investors, 
policymakers, and other ecosystem players, as 
they seek to understand the dynamics of the 
digital economy in Vietnam and opportunities 
for partnership. 

The Inno Vietnam - Japan 
Fast Track Pitch

Vietnam Innovation 
Challenge Programe 2023 
(VIC 2023)

Vietnam Innovation & Tech 
Investment Report

The Vietnam Innovation 
Forum

PARTNER PARTNER PARTNER PARTNER
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ABOUT NIC
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ABOUT NIC
Vietnam National Innovation Center (NIC) is a unit 
under the Ministry of Planning and Investment, with 
the function of supporting Vietnam startups and the 
innovation ecosystem, contributing to the innovation of 
the growth model based on science and technology. 

Create an outstanding business environment that 
attracts top global and local firms. 

Foster the creation of an open ecosystem with a 
focus on startups and innovative businesses. 

Act as a regulation pilot to create conditions that 
can be replicated in other locations throughout 
the country.  

Research and propose advanced policies and 
sandboxes to encourage innovative activities on a 
national scale, ensuring competitiveness regionally 
and internationally. 

Attract resources, investment firms, and tech talents 
to support innovative businesses and startups in 
attracting funding, transferring technology, and 
commercializing products.

Develop high-quality human resources and 
expand the Vietnam Innovation Network globally 
to promote innovation and digital transformation 
in public and private sectors. 

NIC SERVES AS A LEADING 
INNOVATION HUB UNDER 
THE FOLLOWING KEY PILLARS:

�

�

�

�

�

�
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ABOUT
DO VENTURES
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FUND INTRODUCTION KEY BACKERSFUND HIGHLIGHTS

NOTABLE INVESTMENTS

Do Ventures is a $50M early-stage venture 
capital fund that serves as a strategic 
partner for both startups and investors. 
The fund seeks investment opportunities 
in technology startups that can develop 
meaningful products and services to 
improve the lives of consumers in Vietnam 
and Southeast Asia.

Data-driven Supporting Approach

We help to build data proficiency for our portfolio companies by 
taking the initiative to set up an automatic reporting system that 
empowers founders to make data-driven decisions. From the data 
collected, we can offer in-depth operations support in various key 
areas, including product development, supply chain optimization, 
organizational design, sales and marketing enhancement, and 
overseas expansion strategy, to make sure portfolio companies could 
meet their predetermined milestones.

Unique Venture Building Capability

One of the most significant deal sourcing approaches is to proactively 
venture build new businesses with potential founders. In new sectors, 
rather than looking for good companies to invest in, we would look for 
highly capable founders and support them to initiate new business 
models that tackle the current market pain points.

Comprehensive Investment Approach

We believe that the ability to invest early and make follow-on 
investments is critical to the portfolio companies’ success. We develop 
a comprehensive investment approach by investing in startups 
throughout various stages from Seed to Series B, and at the same time 
invite other reputable investors to co-invest in order to add additional 
value for companies. 

2020

$50M

25
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METHODOLOGY
•	 Logistics: companies that facilitate the movement of goods including, but not limited to, acquiring, 

storing and transporting of goods
•	 Multi-vertical: Our categorization for diverse digital businesses such as Grab & Gojek, often called ‘super-

apps’
•	 Payments: companies that facilitate movement of capital 
•	 Real Estate and infrastructure: construction, buying & selling and management of real estate assets, 

including the tools facilitating those activities 
•	 Retail: companies that sell or rent goods using internet technology, including tools that facilitate those 

activities e.g. Store-front management software, POS systems, etc.
•	 Travel: tourism and hospitality
 

CURRENCY: 

$ refers to United States Dollar (US$) unless otherwise stated. 

COMPANY CLASSIFICATION:

COUNTRY OF ORIGIN: 

Determined by the country in which the company was founded, and has its primary base of operation (defined 
in terms of revenue, if known). At the (subjective) point where the company has both operations in multiple 
countries in Southeast Asia and substantial revenues generated in multiple countries, then it may be classified 
as Southeast Asia / regional in the country of origin. 

SECTOR CLASSIFICATION:

Our definition of the industry segment in which the company’s primary business focus sits. A full taxonomy 
of sector allocation is listed below. In cases where a company focus on multiple sectors with different units 
generating thought to generate substantial revenue, then multi-vertical category is used. A company’s sector 
may change as the company progresses; the company’s sector is evaluated according to the primary business 
focus during the event of financing.

•	 Advertising & Marketing Technology: companies that facilitate the acquisition of customers including 
coupons and rebates, price comparisons and affiliate marketing

•	 Business automation: tools that automates non industry-specific business activities such as CRM, ERP, 
workplace communication tools, etc.

•	 Comms & communities: social networks and dating
•	 Education: provision of goods and services revolving teaching and learning, including adult training and 

education
•	 Employment: companies that manage and facilitate the management of employees including onboarding, 

benefit, payroll, etc.
•	 Entertainment/ Gaming: gaming development, distribution and publishing
•	 Entertainment/ Non-gaming: content production and news aggregation
•	 Financial Services: companies that apply technology into traditional banking services i.e. lending, wealth 

management, etc.
•	 Healthcare: provision of goods and services revolving around medical and wellness services including, but 

not limited to, e-pharmacy, medical tourism and telehealth
•	 Local Services: platforms that connect local merchants/ service providers to consumers in an urban setting 

including, but limited to, ride-hailing services, local search and directory and food delivery








