




















APPENDIX: DISCUSSION CONTENT AT THE GENERAL MEETING 

Shareholder’s question: 

    As a company focusing on transportation infrastructure projects, how has the company been 

affected by the surge in fuel prices while its debt level remains high? 

Chairman’s response: 

    In the early months of 2026, particularly in March, there were strong fluctuations in fuel prices 

due to the situation in the Middle East. For transportation construction enterprises, this has directly 

impacted the prices of steel, concrete, transportation costs, and unit prices at material quarries. 

Currently, TTL’s workload structure consists of approximately 70% bridge construction and 30% 

road construction, both of which are immediately affected by increases in key material prices. 

However, recently, price levels have shown signs of stabilizing. 

To address this issue, the Corporation has implemented several solutions: 

      - Construction contracts include price adjustment clauses to compensate for fluctuations in 

input costs  

      - Adjust project schedules for those heavily impacted, especially road projects, by extending 

timelines to monitor price movements  

     - Accelerate certain work items before sharp price increases, such as asphalt paving, as 

asphalt prices typically lag diesel price changes by about one month  

For bridge construction, which is directly affected by rising steel and concrete prices, the impact 

is unavoidable. However, since project timelines at the beginning of the year were not too urgent, 

the current impact remains under control. 

Shareholder’s question: 

If this situation persists for more than six months, what measures will the company take to mitigate 

risks? 

Response: 

In the next six months, the company plans to focus on government-funded projects to ensure cash 

flow. PPP/private projects will be limited to maintain financial safety. At the same time, the 

company will continue to promote cost-saving measures, streamline operations, and reduce 

management and operating expenses. It will actively work with investors to adjust prices and 

compensate for signed and ongoing contracts. Expansion will be carefully considered and limited if 

market conditions worsen, especially for road projects where material prices remain volatile. 

Shareholder’s question: 

The company is expanding into civil construction and water infrastructure. As part of the ecosystem 

of TNG Construction and DNP Water, what is the company’s orientation in the water infrastructure 

sector? 

Response: 

TTL is part of an ecosystem where the major shareholder is TNG, a leading company in civil 

construction and water infrastructure. This represents a large and important source of work. In 

2025–2026, TNG has signed major water infrastructure projects, including regional pipelines and 

the Trang Bang Water Plant. DNP Water, a major shareholder of TNG, can expand into urban and 

industrial infrastructure development. This segment aligns well with TTL’s capabilities and 

operations. TTL will develop this sector within the TNG and DNP Water ecosystem, ensuring 

stable revenue and relatively high efficiency. 



Shareholder’s question: 

At the Extraordinary General Meeting in November 2025, shareholders approved a plan to privately 

place 100 million shares. Please update the progress and expected timeline. 

Response: 

The share issuance was approved at the 2025 Extraordinary General Meeting. However, as stated in 

the Board of Directors’ report, due to market uncertainties, current conditions are not yet favorable 

for implementation. The company is reviewing capital needs, project progress, and optimal options 

to minimize dilution and ensure efficient use of capital. 

Shareholder’s question: 

Has the company identified any investors for the private placement? 

Response: 

The company is working with and approaching several potential investors, including strategic 

investors, to strengthen financial capacity and support operations. As of now, no official agreements 

have been signed. 

Shareholder’s question: 

What is the status of acquiring Thi Son’s shares in BOT Can Tho–Phung Hiep? And the procedures 

for expanding National Highway 1? 

Response: 

The acquisition has been approved in principle by the Board of Directors to facilitate the 

implementation of the National Highway 1 expansion project. The company is currently completing 

procedures with state authorities. For the highway expansion project, the company is coordinating 

with authorities to review legal aspects, financial plans, and implementation schedules. Once 

completed, the project will proceed in accordance with regulations. 

Shareholder’s question: 

Regarding the plan to establish three real estate subsidiaries, will they act as developers or 

contractors? 

Response: 

These three companies will operate as contractors. 

Shareholder’s question: 

Proposal to repurchase treasury shares to stabilize stock price, as current price is low. Also suggest 

stock-based incentives for the Board and management. 

Response: 

The company acknowledges the shareholder’s suggestions and will consider them in the future. 

Shareholder’s question: 

Commendation for the Board for exceeding the 2025 plan. Additional suggestions: 

a) Provide detailed activity reports for each Board member 

b) Only two members receive remuneration—consider streamlining the Board 

c) Separate the independent Board member’s report from the general report 

d) For the amended charter: ensure flexibility but carefully manage risks, consult legal advisors, 

especially regarding authorization provisions (e.g., contracts under 25%, dual legal representatives) 

Response: 

The Board acknowledges these comments and requests the Secretariat to record them for further 

consideration. Remuneration for Board members working within the company is included in salary 

structures; therefore, only external and independent members receive separate compensation. The 



independent member’s report exists separately but has been integrated into the general report with 

clear identification. Amendments to the charter will be further reviewed based on shareholder 

feedback. 
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