
1

Laos – Vietnam Railway Project | 

Executive Summary

S T R I C T L Y  P R I V A T E  &  C O N F I D E N T I A L

PREPARED BY PTL Capital

October 2025



This document has been prepared by Pacific Trust Link Holding Company Limited (“PTLH”) exclusively for the benefit and internal use of PTLH’s counterparty to whom it is 

directly addressed and delivered (“Counterparty”) in order to assist the Counterparty in evaluating, on a preliminary basis, the feasibility of a possible transaction. It has been 

prepared for discussion and information purposes only. It does not constitute a personal recommendation or take into account the particular investment objectives, financial 

situations, or needs of individual counterparties. Before acting on any advice or recommendation in this material, the Counterparty should consider whether it is suitable for 

their particular circumstances and, if necessary, seek professional advice.

PTLH is not, by making this presentation available, providing investment, legal, tax, financial, accounting or other advice to the Counterparty or any other party. PTLH is not 

acting as an advisor or fiduciary in any respect in connection with providing this information, and no information or material contained herein is to be relied upon for the 

purpose of making or communicating investment or other decisions nor construed as either projections or predictions. PTLH transacts business with counterparties on an 

arm’s length basis and on the basis that each counterparty is sophisticated and capable of independently evaluating the merits and risk of each transaction and that the 

counterparty is making an independent decision regarding any transaction. This presentation is not intended as an offer or the solicitation of an offer to buy or sell any 

securities in any jurisdiction where such an offer or solicitation would be illegal.

The information contained in this document is confidential and proprietary to PTLH and should not be (i) copied, photocopied, or duplicated in any form by any means or (ii) 

distributed, directly or indirectly, to any other party without the written consent of PTLH.

Disclaimer



Background Economic  & F inancia l  H ighl ights

“An opportunity to invest in the transformative Laos-Vietnam Railway Project (LVRP), a government-backed, cross-border rail corridor connecting Laos to 

global markets via Vietnam’s Vung Ang Port”

▪ Laos-Vietnam Railway Project (“LVRP”) is a 562 km single-

track electric rail link connecting Vung Ang Deep Seaport in 

Vietnam to Laos’ economic hub in Vientiane;

▪ LVRP will be the 1st rail link between the two countries, 

providing greener, faster, and cost-effective logistics 

option for trade within the Greater Mekong Subregion (“GMS”), 

South Asia, China and Europe. 
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Phase 1: Thakhek – Mugia – Vung Ang 

1a Laos development side: Thakhek – Mugia, 145 km 

1b Vietnam development side: Mugia – Vung Ang, 105 km 

Phase 2: Thakhek – Vientiane

2 Export processing facilities: Thakhek – Vientiane, 312 km

About  the Sponsors

LVRP is led by PTL Holding (“PTLH”), one of Laos’ largest 

diversified business groups with operations in Laos and 

Thailand. 

▪ Backed by the Government of Laos (GOL) and global 

development partners (e.g., IFC), PTLH has a proven track 

record of delivering transformational projects.

▪ Developer of the key nodes of the integrated logistics 

corridor: 

Vientiane Logistics Park (VLP)

Thanaleng Dry Port (TDP)

Vung Ang Deep SeaPort (VDS)

▪ Taking a holistic, integrated infrastructure approach, 

PTLH combines rail, dry port, marine terminal, power, and 

green energy assets for sustainable growth and 
operational efficiency.

US$ 76.6 bn of economic benefits 

(2025-2070)

BCR of 1.86 with Econ IRR 26.8% 

Low-carbon infrastructure: 

Powered by Laos’ renewable energy advantage

De-risked structure: 

PPP model with Viability Gap Funding (VGF) and 

potential Minimum Revenue Guarantee (MRG) 

Without any government support: 

Project IRR 7.1% and Equity IRR 11.2%

With Government Viability Gap Funding (VGF): 

25% VGF - Equity IRR 12.0% (13.0% for Phase 1) 

50% VGF - Equity IRR 12.7% (14.4% for Phase 1) 

Key Economic Outputs

Key Financial Outputs

1 2 3

Revenue US$ 58,889 mn 

EBITDA margin 81%

CAPEX US$ 6,608 mn 

Phase 1a - US$ 1,339 mn and 1b - US$ 1,430 mn

Phase 2 - US$ 3,840 mn
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Interface Agreement

Guarantee
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2

2 For the construction phase, GOL/GOV to provide viability gap financing (up to 50% for Vietnam, to be 

determined for Laos) via a combination of state budget and concessional loans from MDBs

3

3 For the operation phase, GOV/GOL to some fiscal support in the form of minimum revenue 

guarantees (MRG) 

4 If MRGs are not available, GOL/GOV to provide strong debt acquisition guarantees
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+

EPC (construction investors) & 

Institutional Investors

Equity

+

EPC (construction investors) & 

Institutional Investors

Equity

Partner

Laos Vietnam

Completed 

Ongoing

Planned

2015-17 ▪ Feasibility Studies (FS) by KOICA 

Q4/2019
▪ MOU granted by Government of 

Laos (GoL) 

Q4/2021 ▪ Completion of FS by AFRY

Q4/2022
▪ Completion of FS by MPWT

▪ Certificate of Environment

Q4/2023 ▪ ESMMP approval by MONRE

Q3/2024
▪ Set up JV between PTLH and Deo CA Group 

▪ Market study report by ARUP

Q3/2025
▪ Concession Agreement issued 

▪ Pre-FEED (Yooshin)

▪ Pre-FS report by TEDI 

Q3/2026 ▪ Investment Policy Approved

Q4/2026 ▪ IFC-standard EIA Report ▪ FS report by TEDI

2027

▪ Bidding

▪ Bi-lateral Interface Agreement

▪ Financial Close (FID)

▪ Construction Approval 

2028 ▪ Construction Start 

2031-32 ▪ Commercial Operation Date (COD) for Phase 1a and 1b 
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PTL Holding Co., Ltd.

Kamphengmeuang Road; Phonthan Village

Saysettha District; 

Vientiane Capital, Lao PDR

www.ptlholding.com

PTL Holding Co., Ltd. 

(Thailand Representative Office)

16 Compomax Building, 6th Floor, Room No. 6A-

C, Ekkamai 4 Alley, Sukhumvit 63 Rd., Phra 

Khanong Nuea, Wattana, Bangkok 10110 

Thailand.

Pacific Trust Link Capital Pte., Ltd.

(Singapore Representative Office)

150 Beach Road, #28-05/06 Gateway West, 

Singapore 189720
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