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1. The Thesis

What We See

e Vietnam's top-20 fortunes are still 95% founder-led — original founders running the businesses
they built, with limited succession planning in sight. The rest of Southeast Asia is already in

their mid-2nd-generation or deeper.

o The wave is on a known schedule. Vietham sits where China was in 2010 and Thailand before
its 2014-2022 PB build-out.

e The infrastructure isn't ready due to structural reasons: no personal trusts, capped offshore

investment. Founders without heirs ultimately exit by sale (Ba Huan, Phuc Long)
What We Find

Mirra Labs' behavioral study of 1,000 simulated Vietnamese HNW agents across five archetypes

found three distinct bets on how banks can take advantage of this situation:

o Fast Bet — Onshore full-service PB. ~27% of HNW, ~19% capturable. The Coach (mid-
succession) and the Operator (pre-succession). Among Coach and Operator founders without
offshore exposure (N=111 and N=156 of 200 respectively), 84.7% and 46.8% would consolidate

onshore immediately with a Singapore-equivalent domestic product.

o Defensive Bet — Vietnamese-offshore partnership. ~51% of HNW, ~15-25% capturable. The
Elder, overseas-educated NextGen, and overseas-exposed Coach and Operator stay offshore

even when offered an onshore equivalent. Template: Thailand's 2014-2022 pattern.

e Future Bet — Venture banking for Digital Self-Made. ~20% of HNW, near-zero capture today.
They reject integrated PB entirely; Vietnamese banks can serve only ~19% of this cohort's
architecture needs. Vietnam's 2030-2040 HNW class.

The Implication

What to do: Pick the bet your bank is built to win — Fast if you already own Coach/Operator
relationships; Defensive if you can close a Singapore/Swiss JV in 18 months; Future if you'll treat

venture banking as a category.

What to stop: Running one PB proposition for all three cohorts. Each bet needs distinct product,

channel, partnership.

Vietnam's HNW market isn't a single opportunity. It's three bets on three time horizons — Fast,

Defensive, Future. Run them as one, you’ll misallocate capital.



2. Vietham Hasn't Handed Off Yet

Across Southeast Asia, family wealth is already in its second, third, or fourth generation of transfer.
Vietnam is at a different point on the curve entirely — the first generation hasn't yet handed off.
Vietnam's private fortunes are almost entirely founder-led, with virtually no NextGen-led main-
business level, sitting further back on the succession timeline than other SEA countries. Indonesia's
top names are mid-second gen; Thailand's are deep into first-to-second; Malaysia's Genting is on its
third.

Interestingly, when BCG and UOB mapped generational wealth transfer across Asia in April 2025,
their Asia Generational Wealth Report covered seven markets — Vietham was not among them,

because the multi-generational families its framework measures simply don't exist here yet.

95% founder-led vietnam's top-20 private fortunes are 95% founder-led and

almost none NextGen-led at the main-business level — further back on the generational

transfer curve than any other major Asian market.




One date explains the gap. In 1986, Vietnam launched D8i M&i — the reform package that legalized
private enterprise after decades of centrally-planned prohibition. Before it, private ownership was
effectively illegal. Every Vietnamese private fortune that exists today was built inside that forty-year
window, by founders who are still running the businesses they built. Thailand's wealth dynasties are a
generation or two past their founding moments. Indonesia's are mid-transition. Vietnam's are at the
starting line of succession — not because the country is behind, but simply because the clock only
started in 1986.

The Trung Nguyén Coffee dispute is the clearest preview of what's coming. Six years of litigation,
roughly USD 345 million of marital assets contested in open court, and a founder-era business frozen
in the middle of it — all without a governance structure that could contain the damage. Multiply that
across an entire generation of founders entering succession simultaneously, with no domestic

advisory ecosystem and no inherited precedent to lean on, and the exposure is structural.

This is where BCG and UOB stopped. Their April 2025 Asia Generational Wealth Report covered seven

markets; Vietnam wasn't among them. We picked up from that edge.



3. China's Timing, Thailand's Playbook

3.1 The Wave Is on A Known Schedule

Vietnam's wealth transfer wave is real, and it runs on a known schedule — the regional
comparisons make this precise. China launched its equivalent reform in 1978; even today, its top-20
private fortunes remain 60% founder-led. Thailand industrialized earlier than Vietnam and has since
progressed to 44% founder-led / 44% NextGen-led. Vietnam, at 95% founder-led, sits roughly where
China was around 2010 and where Thailand was just before it built its onshore private-banking
infrastructure between 2014 and 2022. Knight Frank projects Vietnam's UHNW!I count growing from
752 in 2023 to ~978 by 2028, with private wealth roughly doubling over the decade. The structural

gaps that follow are the reason that wave hasn't yet found a home.

3.2 The Infrastructure Isn't Ready

The Absent Trust Law Is Vietnam's Single Biggest Wealth-
Infrastructure Gap

Share of 1,000 simulated Vietnamese HNW agents citing each gap as the structural constraint that hurts them most. Banks
cannot fix the trust-law gap. They can only route around it — which is exactly what 71% of the population is already doing by
booking offshore.

No personal trust law 41%
Product immaturity 22%
Regulatory unpredictability 19%
Capital controls 19%

Exhibit 1 | The Absent Trust Law Is Vietnam's Single Biggest Wealth-Infrastructure Gap

When asked which structural gap in Vietnam's wealth ecosystem hurts them most, 41% of HNW agents cite the absence of a
personal trust law — the legal instrument that enables multi-generational wealth transfer in every other mature private-
banking market in Asia. Product immaturity (22%), requlatory unpredictability (19%), and capital controls (19%) follow.
Banks cannot fix the trust-law gap; they can only route around it — which is exactly what 71% of the population is doing by

booking offshore.



The product doesn't widely exist yet — at least not onshore. Vietnam's Civil Code contains no
provision for personal trusts; the market workaround is bdo hiém tin thdc, insurance-wrapped
succession via life policies. Article 644 enforces forced-heirship rules that constrain how founders can
direct assets. Circular 20/2022 caps individual offshore portfolio investment at USD 50K per
transaction. Among six major domestic banks, only MB Private offers inheritance and estate

planning — through a partnership with Swiss bank Bordier.
Where the product gap is sharpest, founders have already reached their own solution:

® Ba Ba Huan — a ~50-year family egg business, progressively sold from 2022 onward after no

family heir was in place; full exit disclosed November 2025.
® Phic Long — tea brand sold progressively to Masan 2021-2022.

Sale over transfer is the path of least resistance when succession infrastructure doesn't exist.

Vietnam's infrastructure isn't behind the curve — it's a different curve

entirely. The question isn't when it catches up; it's which bank builds
the bridge first.

3.3 The Strategic Question Splits Three Ways

The succession gap and the regulatory ceiling together force a single question onto every bank's

strategy agenda — and that question splits three ways:

© Who (which segment) can we win onshore? The Viethamese HNW cohort that would bank
domestically if the product were right. This is the Fast Bet — full-service private banking built

for founders who haven't yet decided where their wealth lives.

e Who's already offshore — and can we keep the relationship? The cohort whose booking will
stay in Singapore or Zurich regardless. This is the Defensive Bet — holding the onshore

relationship while the offshore book stays put.

e Who isn't HNW yet, but will be? The post-2010 digital self-made cohort whose primary-bank

choice is being made today. This is the Future Bet — and its revenue is a decade out.

Each bet carries a distinct cohort, product architecture, commercial template, and time horizon.

Sections 5 through 7 work through them in that order.



4. How We Know: Five Archetypes, Eleven

Decisions

We ran 1,000 simulated Vietnamese HNW agents across five behavioral archetypes, calibrated to
Vietnam's actual wealth demographics. Each archetype represents a distinct position on Vietnam's
first-ever generational wealth transfer. Each was tested across eleven calibrated banking decisions —
from current wealth-booking location to succession readiness to digital asset exposure. The output is

a population-weighted decomposition of how demand actually distributes across this population.

Table 1 | Five archetypes decompose Vietnam's first-ever HNW generational transfer — each sits at a different point on the

succession curve.

Archetype Who Are They? Approx. HNW
Share

The Operator Active CEO/Chairman, age 50-60, still running the founding business; no ~15.6%
NextGen publicly placed yet

The Coach Founder still in charge but moved heirs into adjacent vehicles in the last 1-3 ~11.1%
years; testing the next generation

The Elder Stepped back to chairman-only or fully retired; main business run by ~20.0%
professional CEO or family heir

NextGen-in-Training | Globally-educated heir, age 25-40, operating an adjacent family entity; ~17.8%
significant family equity

Digital Self-Made Self-made tech / fintech / e-commerce / crypto founder; independent of B6i | ~20.0%

(DSM) Md¢i-era family conglomerates

The eleven decisions that we tested span the full arc: from where wealth sits today and what
banking need is most acute, to succession planning readiness, willingness to consolidate onshore,
how NextGen priorities diverge from parents', digital asset exposure, and which structural gap in

Vietnam's wealth infrastructure each archetype feels most.

Taken together, the decomposition does something a market-sizing figure cannot: it converts "the
transfer wave is coming" into a specific answer about where a bank should place its bets — and

which archetypes it cannot afford to misread.

Vietnamese business press is using the term “Séng F2” — literally "F2
wave" — the surge of founder-led conglomerates placing next-
generation family members in operational roles, which broke into the
open in 2025.




5. The Fast Bet: Onshore Full-Service PB

The Fast Bet targets ~27% of Vietnam's HNW population — the only cohort where building a better
onshore product actually changes where clients bank. Two archetypes define it: the Coach (=11.1% of
HNW) and the Operator (=15.6%). Neither has overseas financial infrastructure already in place. That
absence is the opening. Every other HNW segment has already routed assets through Singapore,
Hong Kong, or a family office structure — the relationship is anchored elsewhere. These two have
not. A credible onshore proposition, built to the right specification, is genuinely competing for

unconsolidated wealth. The succession data tell the rest of the story.

The Coach Is Already Planning. The Operator Doesn't
Know Where to Start.

Probability that each archetype is actively planning succession right now (N=600, Coach / Elder / Operator, 200 each). The

Coach—Operator gap — 80 vs 9 — is the largest pairwise difference in the entire simulation.

The Coach 80%
Founders with next-gen already placed in adjacent vehicles (S6ng F2)
. ]

The Elder 80%

Post-succession; handoff already executed

The Operator 9%
Pre-succession; still in growth mode

Exhibit 2 | The Coach Is Already Planning. The Operator Doesn't Know Where to Start.

Active succession planning probability splits sharply across Vietnam's HNW archetypes. The Coach — founders who have
placed next-generation family members in adjacent vehicles — shows 80% active-planning probability, the highest in the
study. The Operator, still in growth mode, sits at 9%. That gap is the Fast Bet: both archetypes are addressable onshore, but

at different points in the succession lifecycle, and the same product wins both if sequenced correctly.

The Coach is the most commercially legible archetype in this study. Active succession planning
probability: 80% — versus 9% for the Operator — the largest pairwise gap across the entire
simulation. These are founders who moved in the last one to three years: Vingroup seeding VinSpeed
and VinRobotics, Hoa Phat establishing Dai Phong, Techcombank backing Masterise. The next
generation is in position. What the Coach does not have is a governance architecture around that

position.



That is the gap a bank can fill. Every Coach agent in Q3 named both technical and facilitation
capability as their requirement — not one or the other. They are not shopping for a product; they are

looking for an institution that can run the room when the family disagrees.

The product anchor is succession advisory and multi-generational governance design. This is a trust-

and-scaffolding build, not a feature build — and that distinction determines who wins it.

84.7% Among Coach founders without offshore exposure (Coach non-OC, N=111 of 200),

84.7% would consolidate their wealth onshore immediately if a Singapore-equivalent domestic

private bank existed — the highest single willingness-to-consolidate figure in the study.

The Operator is not in succession yet. Active planning sits at 8.9%, and most of the segment answers
"don't know" when asked what role they want a bank to play. Their present need is unambiguous:
growth capital and operating banking, the unanimous top demand across the cohort. None of that is

PB territory today.

But the Operator is already choosing who wins their succession mandate:

® 90.5% name a Singapore-equivalent domestic private bank as the trigger that would

consolidate them onshore.

® 46.8% of the addressable Operator subset (those without existing offshore exposure, N=156

of 200) would act immediately if one existed.

They see the Coach's situation clearly — and they are pre-selecting the institution they will age into.

That is precisely why both archetypes belong in a single bet:

e The Operator enters on growth capital and FX
e The relationship deepens into governance and succession advisory as planning becomes urgent
e The same product wins both, at different points in the same lifecycle

This is the standard private-banking lifetime-value curve, played against a once-in-a-generation

cohort transition.
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For Operators, The Trigger Is Product — Not Regulation

When asked what would actually trigger them to consolidate wealth onshore, 90.5% of 200 simulated Operators name a
Singapore-equivalent domestic PB. Almost no other trigger registers. The Fast Bet is a product build — not a policy wait.

Domestic Swiss-equivalent private bank 90.5%
A product that doesn't yet exist onshore in Vietnam

Trust law enacted 5.5%
Regulatory unlock — out of bank's control

Nothing would change my mind 4%
Structurally offshore — small minority

Exhibit 3 | For Operators, The Trigger Is Product — Not Regulation

When asked what would trigger them to consolidate wealth onshore, 90.5% of 200 simulated Operator agents name a
Singapore-equivalent domestic private bank as the single decisive trigger — versus 5.5% who say "trust law enacted" and
4.0% who say "nothing would change my mind." The Fast Bet is a product build the bank controls, not a policy unlock it has
to wait for. The Operator is not indifferent to what is coming — they are pre-selecting the institution they will age into. Win

them on growth banking today; keep them through succession tomorrow.

Two build paths exist.

e Domestic incumbents, such as Techcombank Priority or VPBank Diamond, can upgrade to full-
service PB by adding succession advisory and multi-generational governance capability.
e Alternatively, a Singapore PB (DBS, UOB, Bank of Singapore) enters via domestic licence and

imports the product stack directly.

The effective capturable pool is ~*19% of Vietnam's HNW population — full Coach conversion plus
roughly half the Operator cohort. Wallet concentration per relationship is the highest of the three

bets; so is the sales cycle.
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6. The Defensive Bet: Viethamese—Offshore

Partnership

6.1 Who Stays Offshore, And Why

The Defensive Bet targets ~51% of Vietnam's HNW population — the cohort whose wealth is
structurally offshore and will stay there regardless of what onshore banks build. Section 2 argued
that Vietnam's legal infrastructure and capital-control regime push wealth offshore before a domestic
bank gets a chance to win it. The simulation puts a number on that argument — and confirms it as
population-level behavior, not a mere preference. The bet is not to reverse that pattern. It is to keep

the relationship in-house, via the partnership structure Thailand proved between 2014 and 2022.

Most Vietnamese HNW Stay Offshore Even When a
Singapore-Equivalent Domestic Product Is Offered

Counterfactual response across 1,000 simulated Vietnamese HNW agents: if a Singapore-equivalent onshore private bank
existed in Vietnam today, what would you actually do? 78% would keep the majority of their wealth offshore. That is the
Defensive Bet cohort.

Structurally offshore — would not switch 29%
Offshore infrastructure is already built around them

Would evaluate, but likely stay offshore 29%
Open to better products; relationship anchored elsewhere

. ]
Would move onshore immediately 17%

The addressable Fast Bet cohort

Would split — keep offshore anchor 5%
Partial consolidation; retains offshore optionality

Exhibit 4 | Most Vietnamese HNW Will Stay Offshore Even If a Singapore-Equivalent Domestic Product Existed

Among 1,000 simulated Vietnamese HNW agents, 84% hold some wealth in offshore booking centres, with 20% booking the
majority abroad. When offered a Singapore-equivalent onshore product in a direct counterfactual, 78% would keep the
majority of their wealth offshore (39% structurally, 39% would evaluate but likely stay). Only 17% would move onshore

immediately — revealing that offshore preference is structural, not a product gap a domestic bank can close.
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That ~51% is not a monolith. It decomposes into four sub-cohorts, each structurally offshore for its

own reason — and together they define the shape of the partnership a Viethamese bank needs to
build:

e The Elder (~¥20.0% of HNW) — the entire segment books offshore today, and the entire
segment stays offshore under the counterfactual. Succession structures are already executed in

Singapore and Geneva.

® Overseas-educated NextGen (~17.8% of HNW) — virtually all book offshore today, virtually all
stay offshore in the counterfactual. Their Singapore PB relationship predates any banking

decision they will make as adults.

e Overseas-exposed Coach (~8.9% of HNW) — nearly the entire subset stays offshore under the

counterfactual. The existing offshore anchor overrides even active succession planning.

o Overseas-exposed Operator (~4.4% of HNW) — every one of them stays offshore under the

counterfactual. Overseas exposure overrides even builder-stage growth logic.

The Defensive Bet's ~51% Cohort Decomposes Into Four Sub-
Segments

The structurally-offshore population isn't a single buyer. Elder + overseas-educated NextGen account for “74% of it; overseas-

exposed Coach and Operator add the remaining ~26%. Each sub-cohort stays offshore for its own reason — and the partnership
has to serve all four.

4.4%

Defensive Bet cohort total

~51.1% of Vietnam's HNW population

B Elder — 20% of HNW
[ NextGen — overseas-educated — 17.8% of HNW
[ Coach — overseas-exposed — 8.9% of HNW

Exhibit 5 | The Defensive Bet's ~51% Cohort Decomposes Into Four Sub-Segments

The structurally-offshore population is not a single buyer. The Elder (20.0%) and overseas-educated NextGen (17.8%) account
for ~74% of it; overseas-exposed Coach (8.9%) and overseas-exposed Operator (4.4%) add the remaining ~26%. Each sub-
cohort stays offshore for its own reason — succession structures already abroad, Singapore PB relationships predating any

adult banking decision, offshore anchors that override domestic logic — and the partnership has to serve all four to capture

this cohort.
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The money is not just booked offshore. The succession structures, operating currency, advisory
relationships, and underlying investment access all sit offshore. An onshore product cannot pull that
home — it competes against an infrastructure stack it does not yet have. The Thailand parallel is
confirmatory: even after domestic private banking matured there between 2014 and 2019, the
wealthiest Thai families still route succession structuring to Geneva. Chalerm Yoovidhya's USD 1.1

billion Geneva trust move in mid-2025 is the most recent public example.

6.2 Thailand's Playbook: Eight Years of Hybrid Precedent

Thailand, facing similar structural and perception problems, didn't try to pull offshore wealth home —
it built a bridge to it.

Between 2014 and 2022, three major Thai banks each formed a JV with a European private bank:
KBank x Lombard Odier (2014), SCB x Julius Baer (2019), BBL x Pictet (2022). Each pairs an onshore
relationship with offshore booking and product at Geneva/Singapore quality. For Vietnam, the
specific counterpart matters less than the structure — Julius Baer, Bordier, DBS PB, Pictet, and UBS
are all candidate partners; Techcombank, VPBank, Vietcombank, or MB Private (which already has a

Bordier relationship to extend) are the domestic candidates.

The bet is not 'win them back.' It is 'keep the relationship in-house, via
a partnership with the place their money already lives.' Thailand built
a bridge. Vietnam needs one too.

6.3 The NextGen Flavor

Within the same partnership shell, the overseas-educated NextGen want something markedly
different from their parents. The Elder and overseas-exposed Coach want voice-led relationship
banking built around succession structures. The NextGen want digital-UX delivery, private-markets
access, and cross-border capital-control navigation as a genuine advisory product — not a compliance
disclaimer. A partnership that serves only the Elder variant captures current AUM but loses the

NextGen as they come of age — which is how offshore incumbency compounds over a generation.
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Vietnam's Next Generation Wants Private Markets and
Digital Access — Not What Their Parents Bank For

Across 200 next-generation agents, banking preferences diverge sharply from their parents' on three dimensions. A

Defensive Bet partnership that serves only the Elder generation loses the NextGen as they come of age.

PREFERRED SERVICE CLASS

Digital-UX private banking 98%

TOP STRUCTURAL CONSTRAINT

Capital controls 89%
. _____________________________________________________________________________________________J

TOP SERVICE-GAP DEMAND

Investment access (private markets) 62%

Exhibit 6 | Vietnam's Next Generation Wants Private Markets and Digital Access — Not What Their Parents Bank For

The NextGen's top banking priorities diverge sharply from their parents'. Among 200 next-generation agents, 98% want
digital-UX private banking over traditional relationship banking, and their number-one felt structural constraint is capital
controls (89%) — the friction they experience personally when moving money across borders. Their top service gap is
investment access to private markets (62%), reflecting a preference for PE and VC over the cash-heavy portfolios their

parents hold. A Defensive Bet partnership that serves only the Elder generation loses the NextGen as they come of age.

Effective capturable: ~15-25% of Vietnam's HNW population, reflecting 30-50% capture of the 51%
offshore cohort against Singapore incumbency resistance. The Defensive Bet has the highest
retention probability of the three, lower per-relationship revenue than the Fast Bet, and the largest
cohort by population. The window is competitive, not infinite — the first mover in the VN-Swiss or
VN-SG JV space captures disproportionate relationship share, exactly as KBank did in Thailand in
2014.
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7. The Future Bet: Venture Banking for Digital
Self-Made

The Digital Self-Made (DSM) cohort — ~20% of Vietham's HNW population by headcount — built
their wealth after 2010, inside tech, fintech, e-commerce, and crypto: VNG, Sky Mavis, Tiki, MoMo,
Coin98. No family conglomerates behind them. No D&i-M&i inheritance. Their AUM is smaller today
because venture equity is semi-liquid before exit — but they are Vietnam's 2030-2040 HNW class.
Post-exit, DSM founders become tomorrow's Elders and Coaches. The bank that wins the operating

relationship now compounds it through every liquidity event that follows.

Vietnam's Digital Self-Made Founders Reject Integrated
Private Banking Entirely

Preferred primary banking architecture among 200 simulated Digital Self-Made founders — Vietnam's post-2010 tech,
fintech, and crypto wealth. Zero prefer an integrated private bank. The Future Bet requires a separate motion, not a PB

product extension.

Integrated private bank 0%
Zero of 200 DSM founders choose this — the clearest rejection in the study

Crypto-native offshore 40%

Wrap personal wealth inside crypto-custody + offshore structure

Separated specialists 28%
Different provider for each need (ops / personal [ crypto)

Corporate-treasury-first 19%
Run personal wealth through the company's treasury function

Venture-attached PB 2%
A PB desk bolted onto a venture-banking arm

Exhibit 7 | Vietnam's Digital Self-Made Founders Reject Integrated Private Banking Entirely

Among 200 simulated digital self-made founders — Vietnam's post-2010 tech, fintech, and crypto wealth — zero prefer an
integrated private bank as their primary banking architecture. Instead, 40% anchor on a crypto-native offshore structure,
38% on separated specialists, and 19% on a corporate treasury-first model. Vietnamese domestic banks can currently serve

only 19% of what this architecture requires. The Future Bet requires a new build, not a product-line extension.
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What DSM founders actually want breaks down into three non-product capabilities, the first two of

which drive 78% of primary-bank choice:

® Cross-border operational infrastructure (40%) — entity formation, FX rails, multi-currency

treasury at scale. The plumbing of a multi-jurisdiction founder business.

® Founder network (38%) — peer CEOs, strategic introductions. This was SVB's original moat

before it was anything else.

e Crypto fluency (22%) — decisive for crypto-sector sub-founders, marginal for the broader

cohort.

On the personal wealth side, crypto and digital assets average 28.9% of DSM portfolios, with 78% of
that need pointing to offshore structuring rather than fiat conversion. Vietnamese banks today can

serve roughly 19.3% of what DSM architecture requires.

The commercial template is SVB/Mercury for operational banking paired with an offshore specialist
for personal wealth — not a private bank trying to do both. For Vietnamese banks, two paths are

viable:
e Partner with a regional venture bank (DBS BizDirect, UOB BizChannel) to deliver cross-border
operational infrastructure under a co-branded or referral architecture.

o Build a dedicated venture sub-brand — Techcombank's Labs pattern is the closest domestic

precedent.

Product extension from an existing PB desk will not work. Effective capturable share is near-zero
today for domestic banks. Full capture requires an architectural commitment — a separate brand, a

separate motion, a separate team.

Vietnamese banks can serve only ~19% of what DSM architecture
needs today — the largest structural commercial gap in the simulation.
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8. Pick the Bet You're Built to Win

8.1 Which Bet Fits Which Bank

The strategic choice is which combination of bets to make, in which order — segment selection
comes second. A bank running a single PB proposition wins at most one of the three bets. The Fast
Bet's succession-led onshore product does not win the Defensive Bet's offshore structure, and neither

touches the venture-banking architecture the Future Bet requires.
Each bet demands a distinct build:

e Product design and fee model

e Channel and relationship ownership
e Partnership structure (or its absence)
e Revenue recognition timeline

The Fast Bet fits the domestic banks with the deepest relationship stock. Techcombank, VPBank, MB
Private, and Vietcombank already hold Coach and Operator relationships as corporate banking
clients. Converting those into succession-era private banking mandates is a product build, not a

customer-acquisition build — the trust capital already sits on the balance sheet.
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Table 2 | Three bets, three time horizons — each requires a distinct architecture and fits a distinct set of banks.

Target Cohort

Capturable

Commercial Template

Best-Fit Bank Type

Fast — Onshore PB Coach + Operator | ~27% ~19% Full-service PB with Domestic
succession advisory incumbent with
existing corporate-
banking relationship
Defensive — Hybrid JV | Elder + overseas- ~51% ~15-25% Thai-style onshore- Any VN bank that
exposed NextGen, relationship / offshore- | can close a SG/Swiss
Coach, Operator booking JV PB JV within 18
months
Future — Venture Digital Self-Made ~20% Near-zero SVB/Mercury + DBS Partner or
Banking (DSM) today BizDirect venture dedicated sub-

pattern + offshore
specialist

brand; PB extension
will not work

The Defensive Bet belongs to the Vietnamese bank that closes a Swiss or Singapore JV within the
next 18 months. Thailand's sequence — KBank—LO in 2014, SCB—Julius Baer in 2019, BBL—Pictet in

2022 — confirms the window is competitive, not infinite. The first mover captures disproportionate

relationship share; the third mover competes on price. Inside the hybrid structure, a NextGen-specific

overlay is what creates separation:

e Digital-UX private banking for heirs already operating on mobile-first infrastructure

e Private-markets access as a retention lever against Singapore independents

e Capital-control navigation as a genuine advisory product, not a compliance disclaimer

The Future Bet requires a different logic entirely. The DSM segment's rejection of integrated PB is

the clearest single signal in the simulation. Either partner with DBS BizDirect or UOB, or build a

dedicated venture sub-brand. Extending an existing retail PB proposition into venture banking is the

one configuration the data says will not work.

8.2 Why Singapore and Hong Kong Are The Wrong Reference Points

Singapore and Hong Kong are the wrong reference points. Both markets are iterating on multi-

generational wealth structures with established governance precedent; Vietnam is doing first-time

transfer with none of that scaffolding in place. Products, legal architecture, and customer transition

stage differ at the root — importing their playbook means solving for the wrong problem.

Thailand is the right anchor. The onshore-relationship / offshore-booking hybrid has eight years of

operational precedent in a directly comparable SEA market, and it was built under similar conditions:

strong domestic relationships, underdeveloped local custody, and a wealthy segment that wanted

offshore optionality without severing onshore ties. The Coach segment's counterfactual response

replicates that pattern — willingness to consolidate exists, but only when product parity exists.
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8.3 The Window Opens Now

The window is open now. Vietnam's Operator segment — the builder tier — moves into the Coach

phase over 2026-2031, and the three bets move at different speeds across that window:

o Fast Bet cohort grows steadily as succession pressure builds among first-generation wealth
holders

o Defensive Bet cohort stabilises once Elder handoffs complete and offshore booking structures

are locked

e Future Bet cohort grows fastest — off a smaller base — as DSM liquidity events fire through
the decade
The asymmetry matters. A bank that builds nothing in this window still captures revenue — but at
declining share, from a shrinking cohort. It collects the last decade of D&i M&i wealth formation and

misses the next one entirely.

Vietnam's HNW market is not a single opportunity to capture — it is
three bets on three time horizons. Ignore the decomposition and you
misallocate build capital. Use it, and you know exactly which bet your
bank is built to win.

The full segment-level dataset behind this report is available as an interactive companion at
mirralabs.ai/showcase/wm-hnw-vietham — readers can filter by archetype, wealth tier, education,

age, gender, and overseas-connection to validate any number in this document themselves

20



9. About This Research

This Field Note was produced by Mirra Labs, a research technology company specializing in Southeast
Asian consumer markets. Our platform generates behavioral predictions by simulating thousands of
demographically calibrated consumer profiles — each with realistic behavior, constraints, habits,
and decision-making patterns — and running them through the same questions a traditional survey
would ask. The result is segment-level behavioral intelligence with proven predictive value that

enables deeper insights, scenario analysis, and intent-level decomposition.

Agent-based behavioral simulation is grounded in peer-reviewed computational social science and is
already adopted by leading global consulting firms, asset managers, and research organizations. Mirra
Labs applies this methodology with deep demographic calibration for Southeast Asian populations —

where traditional consumer research infrastructure is sparse, expensive, and slow.

The full segment-level dataset behind this publication is available as an interactive companion at
mirralabs.ai/showcase/wm-hnw-vietnam — including per-archetype findings, cross-cut breakdowns, and
complete per-question results filterable on any axis. Custom research engagements that re-run the full pipeline

against your own market or customer base are also available.
Want this analysis for your customers?

We run custom simulations calibrated to your specific market, customer base, and product questions

— across any Southeast Asian market.

contact@mirralabs.ai | mirralabs.ai
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