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I. GENERAL INFORMATION

1. Overview

Company
name

CONG TY CO PHAN KHU CONG NGHIEP HIEP PHUOC.

English name

HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY.

Abbreviated
name

HIPC.

Enterprise Registration Certificate No.: 0305046979 (former No.
4103007006), issued by the Ho Chi Minh City Department of Planning and
Investment on June 14, 2007, and amended for the 10th time on March 22,
2023.

Charter capital

VND 600,000,000,000 (Six hundred billion Vietnamese Dong).

Zone B, Street No. 1, Hiep Phuoc Industrial Park, Hiep Phuoc Commune,

Al Ho Chi Minh City, Vietnam.
Telephone (84.28) 37800345.

Fax (84.28) 37800341.

Website www.hiepphuoc.com

Stock code HPL

2. Establishment and development process

Hiep Phuoc Industrial Park Joint Stock Company was established from the

2007 equitization of the Hiep Phuoc Industrial Park project phase 1 under Tan
Thuan Industrial Development Company.
The Company held a general meeting of shareholders to establish the
28/5/2007 company, elect the Board of Directors (BOD), the Board of Supervisors
(BOS) for term I (2007-2012) and register the business with an initial
charter capital of VND 60 billion.
10/2010 HIPC is eligible to be a public joint stock company.
06/2011 Increased charter capital from VND 60 billion to VND 300 billion.
20/4/2012 The 2012 Annual General Meeting of Shareholders (AGM) elected the
BOD, BOS for term 11 (2012 - 2016).
07/2013 All of the company's shares — stock code HPI - have been deposited at the
2 Vietnam Securities Depository (VSD) in accordance with the law.
HIPC contributed capital with Vie-Pan Industrial Park Co., Ltd to establish
09/2013 VietNam Japan Technology Park Co., Ltd (Vie — Pan Techno Park) with a
charter capital equivalent to 5 million US dollars, in which HIPC
contributed 45%.
122014 The Viet-Nhat Technology Park project has been officially completed and
put into operation.
122016 Completed the increase of charter capital from VND 300 billion to VND

600 billion.
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The 2017 Annual General Meeting of Shareholders elected the BOD, BOS

0420017 for term I (2017-2023).

The Company's shares were officially traded on the UpCoM exchange -
the stock exchange for public companies not yet listed on the Hanoi Stock
Exchange (“"HNX") with the stock code HPI according to decision No.
806/QD-SDGHN issued by HNX on September 26, 2017.

10/2017

The 2022 Annual General Meeting of Shareholders elected the BOD and

0872023 | BOS for the term IV (2022-2027).

3. Business lines and locations of the business

Construction and business of industrial park infrastructure in

MSHLONBINEE Hings Ho Chi Minh City for subleasing industrial land.

Providing clean water, infrastructure maintenance services,
Other business lines wastewater treatment services, worker dormitory rental
services, etc.

HIPC's business location is Hiep Phuoc Industrial Park (Phase
Business location 1 and Phase 2), located in Hiep Phuoc Communes, Ho Chi
Minh City.

4. Information about governance model, business organization and managerial
apparatus

4.1. Governance model

HIPC's governance model: General Meeting of Shareholders, Board of Directors,
Board of Supervisors and Board of Management.

- General Meeting of Sharcholders (GMS): The Company operates under the joint
stock company model. The GMS is the highest authority, with the right to decide on the
Company's issues in accordance with the law and the Company's charter. The GMS holds
annual meetings to approve the guidelines, orientations and plans for annual/medium-term
and long-term production and business. In addition, the GMS may hold extraordinary
meetings in accordance with the law and the Company's Charter if issues arise that fall under
the authority of the GMS.

- Board of Directors (BOD): The BOD is clected by the GMS, with full power to
act on behalf of the Company to decide on all important matters relating to the Company's
objectives and interests, except for matters under the authority of the GMS. Currently, 02/07
BOD members participate in the executive work. The BOD's fourth term is 05 years (2022-
2027). On February 24, 2023, the BOD held a meeting and elected the Chairman of the
BOD.

- Board of Supervisors (BOS): The incumbent BOS consists of 03 members with a
term of 05 years (2022-2027). The BOS is elected by the GMS, with the task of supervising
the activities of the BOD and the Board of Management in the management and
administration of the Company. The BOS is also responsible for appraising business
performance reports, financial statements, reviewing accounting books and administrative
work... The BOS operates independently of the BOD and the Board of Management. On
February 24, 2023, the BOS held a meeting and elected the Head of the BOS.

BErRoc \eil
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- Board of Management (BOM): The BOM consists of 01 General Director and 02
Deputy General Directors. The General Director is the legal representative, manages all
daily activities of the Company and is responsible to the BOD for the exercise of assigned
powers and duties. The Deputy General Directors are authorized by the General Director to
be in charge of the Company's operational areas.

4.2. Management apparatus structure:

- Organizational chart of the Company as of December 31, 2025:

GENERALMEETING OF
SHAREHOLDERS
? T
[ 1
BOARD OF BOARD OF DIRECTORS 1
SUPERVISORS Person in charge of Corporate
— I N e—— Governance concurrently
Company Secretary
‘ General Director
I r i L
| :
Depury General Director l Deputy General Director
r 1 o — [ Se frey
A 5 rand - T = Environmen 2CUELLY an
Business ‘{::c,n:;&?, i!ﬂ ns[rucnortl Admin & HR Management Fire Prevention
Department 5 ARnapehch Department Department \ Team
TR Department l Department Pt LN
Construction !“I‘“” Supply &
Maintenance Trea[ment
Team Station

4.3. Associated company

Pursuant to Resolution No. 07/NQ/HPDQT/HIPC/13 dated August 27, 2013, of the
Board of Directors of Hiep Phuoc Industrial Park Joint Stock Company approving the

policy of investment cooperation with Vie-Pan Industrial Park Co., Ltd to establish Viet
— Japan Technology Park Co., Ltd.

Company name

VIETNAM - JAPAN TECHNOLOGY PARK CO., LTD

Business No. 0312476757, issued by the Ho Chi Minh City Department of

registration Planning and Investment on September 5, 2013, and amended for

certificate the 3rd time on February 20, 2023,

Ch & VND 105,000,000,000 (One hundred and five billion Vietnamese
1arter capital

Dong).

HIPC's capital

contribution 45% of total charter capital.

ratio

Industry Leasing pre-built factories and providing management services.

i Lot D6, Hiep Phuoc [ndL_lslrial_ Park - Phase 2, Hiep Phuoc
' Commune, Ho Chi Minh City, Vietnam.

Telephone (84.28) 37 81 87 87

Fax (84.28)3781 90 19




5. Development orientation

The company's development orientation for Hiep Phuoc Industrial Park is towards a
green, sustainable industrial park model that applies modern technology and optimizes
the use of resources. The company prioritizes attracting high-tech, environmentally
friendly, labor-saving projects that are consistent with sustainable development planning.

5.1. Sustainable development and environmental protection
- Building an ecological industrial park with green space, energy saving and efficient
resource management.
- Encourage businesses to apply clean technology, reduce emissions, and increase
recycling.
- Strictly comply with environmental regulations, cooperate with authorities to
improve the effectiveness of environmental monitoring and protection.

0
[ e

. Responsibility to the community and society

- Contribute to local socio-economic development, create stable jobs and improve the
quality of labor.

- Implement social security programs, improve the lives of workers and the
surrounding communities,

n
(ad

. Improving service quality and the investment environment

- Improve investor support processes, simplify legal procedures, and enhance service
quality.

- Apply digital technology in management and operation, optimizing the operational
efficiency of the IP.

- Create a transparent and favorable business environment, increasing the competitive

advantages for businesses.

With this orientation, the Company is committed to developing Hiep Phuoc IP into
a model industrial park, making a positive contribution to the sustainable economic
development of the locality and the nation.

6. Risks
6.1. Economic risks

With its main business line being investment in the construction of IP infrastructure,
HIPC's business operations depend directly on the growth rate of the domestic and
international economies, especially on the ability to attract FDI capital.

In the event that macroeconomic policies, socio-economic infrastructure, and
business support mechanisms are not built synchronously and appropriately, Vietnam may
lose its competitive advantage in the global value chain. This could reduce FDI inflows,
affecting the occupancy rate of industrial parks, thereby directly impacting the company's
operational efficiency and development strategy.

6.2. Legal risks

As a business operating under the joint stock company model, HIPC is subject to the
adjustment of legal regulations related to enterprises, securities and the securities market. In
addition, the investment and development of industrial parks are also affected by the Land
Law, compensation policies for site clearance and regulations related to real estate business.
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Inconsistent changes or frequent adjustments to legal policies may affect the
investment environment, reducing the attractiveness to domestic and foreign businesses that
need to lease land in the industrial park. This may have a negative impact on the progress of
land fund exploitation, investment efficiency and sustainable development of the company.

6.3. Site clearance risks

Compensation for site clearance is one of the major challenges in the formation and
development of IPs, often encountering many legal and practical obstacles. In recent years,
the land fund has become increasingly scarce, leading to increased compensation costs,
directly affecting the compensation price frame.

This fluctuation not only increases investment costs but also affects the Company's
revenue and profits, affecting the financial efficiency of the project. Therefore, having a
reasonable and flexible compensation cost management strategy is an important factor to
ensure progress and investment efficiency.

The selling price of resettlement land plots at Hiep Phuoc Residential Area 1
(invested by Tan Thuan Industrial Promotion Co., Ltd) has not yet been determined, and the
legal procedures and construction infrastructure have not been completed for the official
handover of resettlement plots to households under the Hiep Phuoc Industrial Park Project
— Phase 2, also represents a significant risk factor that may lead to higher and unpredictable
actual project investment costs.

6.4. Project risks

The Company is implementing the infrastructure investment of the Hiep Phuoc IP
phase 2 project with large-scale works such as the North-South trunk road (the main traffic
route connecting the entire Hiep Phuoc IP phase 1 and 2 down to the Hiep Phuoc IP phase
3 area, Hiep Phuoc Port). In the process of investment, the Company faces difficulties in
compensation for clearance, legal issues related to land, environmental impacts, and capital
needs to finance the project... All of these factors will directly affect the implementation and
investment efficiency of the project and affect the Company's business results. In addition,
fluctuations in the price of construction materials and weak soil are also risk factors that can
increase the investment cost of project construction.

Furthermore, the state's land lease price is also a significant risk factor because, to
date, the People's Committee of Ho Chi Minh City and relevant departments have not
officially announced the land lease unit price that HIPC must pay into the budget. This leads
to the reality that the company cannot build a (provisional) cost price to sublease the land to
investors.

6.5. Competition risk

Foreign investors with extensive management experience and strong financial
resources are becoming direct competitors of domestic enterprises in the field of industrial
park development. In particular, businesses from China, South Korea, Singapore, and Japan
have advantages in terms of scale, development strategy, and the ability to attract
international customers, creating great pressure on domestic industrial parks.

From June 27, 2025, HIPC was officially granted Land Use Right Certificates by the
competent authorities for eight land plots that had previously been subject to land allocation
and land lease decisions issued by the Ho Chi Minh City People’s Committee. This
represents a particularly important legal milestone, recognizing the Company’s persistent
efforts over many years to resolve outstanding issues and complete the relevant legal
documentation.




However, after a prolonged period of suspension of business activities due to legal
obstacles, HIPC is now facing a number of risks and challenges. The completion of legal
procedures and the resumption of business operations coincided with a period when both the
global and domestic economies have been experiencing significant difficulties, volatility,
and slowdown. This context places additional pressure on investment promotion, customer
attraction, and the implementation of the Company’s business plans in the coming period.

6.6. Environmental Risk

Although Hiep Phuoc Industrial Park is oriented towards developing according to
the model of a green and sustainable industrial park, there are still some potential
environmental risks. Attracting manufacturing industries may lead to the risk of water, air,
and waste pollution if businesses do not strictly comply with environmental protection
regulations.

In addition, the location of the Industrial Park near residential areas and natural
ecosystems also poses challenges in controlling environmental impacts, especially
wastewater, emissions, and noise management. Without timely monitoring and treatment
solutions, these negative impacts could affect the quality of life of residents and the
sustainable development of the area.

II. OPERATIONS IN THE YEAR
1. Business performance in 2025

1.1 Land subleasing business results for 2025:

At Hiep Phuoc Industrial Park, by the end of June 2025, the Company had been granted
the Certificate of Land Use Rights and officially resumed its land subleasing business
operations from July 2025.

1.2 Investment Attraction Status as of December 31, 2025:
Investment attraction status to date: The total number of investors attracted to Hiep
Phuoc Industrial Park by 2025 is 165 investors with a total of 182 projects. Of these:
- FDI-funded Projects: 35 projects, with a total investment of approximately USD

1 billion.
- Domestic Projects: 147 projects, with a total investment of approximately VND
17,673 billion.
Cumulative investment capital attraction results by 2025:
' Commercial Leased area | Occupancy rate
A et nd aren(ha). (ha) (%)
| |Phasel 235.1 ha 219.4 ha 93.32%
2 | Phase2 388.2 ha 104.7 ha 26.97%
3 Total 623.3 ha 324.1 ha 51.99%

1.3 Marketing business activities in 2025:

- Completion of legal framework and business toolkit:

+ Finalized the template for the Deposit Agreement and Land Sublease
Agreement, ensuring compliance with current legal provisions.

+ Developed and completed a sales toolkit to effectively support land subleasing

business operations.




- Client acquisition, retention, and development:

+ Organized investment promotion events, intensified communication on
eligible products for lease, and hosted numerous visitors to tour, work, and
explore investment opportunities in projects at Hiep Phuoc Industrial Park.

+ Approached and collaborated with clients interested in subleasing land,
providing detailed information on services and preferential policies.

+ Continued to build and develop the HIPC brand, enhancing its reputation and
market position.

- Legal support for investors:

+ Provided consultation, guidance, and support to clients who have signed Land
Sublease Agreements, as well as to potential investors in carrying out related
legal procedures.

+ FEnsured that investors fully comply with legal regulations, thereby facilitating
favorable conditions for long-term business and investment activities.

1.4 The Company has focused on intensifying the resolution of outstanding tasks:

- Conducted negotiations with investors who signed Land Sublease Agreements for
projects within Hiep Phuoc Industrial Park — Phase 2 regarding the transition from a
one-time land rental payment to an annual land rental payment method.

- Intensified communication on eligible products for lease and hosted numerous
visitors to tour, work, and explore investment opportunities in projects at Hiep
Phuoc Industrial Park.

1.5 Regarding business operational performance in 2025

Unit: million VIND

: : d1 2 ACTUAL
No. ITEM PLAN \ACTUAL In;ererence2025/PLAN
. 2025 2025 2025
(1) (2) 3 4) (5)=(4)-(3)| (6)=(4)/(3)
1 [Total revenue 107,316 87,333 | (19,983) 81%
- Land lease phase 1 1,609 1,609 - 100%
- Land lease phase 2 3,615 6,901 3,286 191%
- Clean water supply 52,273 48,829 (3,444) 93%
- Wastewater treatment 28,793 31,808 3,015 110%
- Worker 70
accommodation hodd it (123) i
- Other services 544 279 (265) 51%
- Financial activities
S 13,800 27,381 13,581 !98"’/_@
- Other income 2,059 2711 651 132%
- Adjustment to reduce
fam;: lease revenue - (36,683) (Phoe)
2 [Total cost of sales 16,317 40,940 24,622 251%
- Land lease phase | 486 486 (0) 100%
- Land lease phase 2 (50,050) | (18,997) 31,053 ~ 38%




No. ITEM LEANG ACIU AL Difference 21355?13%:&
: 2025 2.025 2025
(1) (2) 3) 4 B)=(H-(3)| (0)=(/(3)
- Provision of Clean
st / 435,559 43,230 (2.329) 95%
- Wastewater treatment 16,015 11,326 (4,688) 71%
el 4,010 4,764 el 119%
accommodation 755
- Other expenses 297 130 (168) 44%
3 [Total expenses 46,467 31,272 | (15,195) 67%
- Financial expenses - 2,000 2,000 100%
- Selling expenses 9,137 6,245 (2,892) 68%
- General and
Administrative expenses Ara0Z e (17,652) P
- Other expenses 523 3,872 3,349 740%
4 Profit before tax 44,532 15,121 | (29,410) 34%
5 Corporate income tax - 2,663 2,663
6 Profit after tax 44,532 12,458 | (32,073) 28%

= £ %

L AN

Total revenue achieved in 2025 was VND 87.33 billion, reaching 81% of the 2025

annual plan. Specifically:

+ Land subleasing service revenue reached VND 8.51 billion, an increase of 63%,
equivalent to an increase of VND 3.28 billion compared to the 2025 plan. During
the year, HIPC collected annual land rental payments from several enterprises,
resulting in a 91% increase in Phase 2 land subleasing revenue, equivalent to an
increase of VND 3.28 billion.

+ Clean water supply and wastewater treatment services revenue in 2025 was
VND 80.64 billion, a decrease of 0.5%, equivalent to a reduction of VND 0.42
billion compared to the 2025 plan.

+ Revenue from worker accommodation leasing services and other services in
2025 was VND 4.5 billion, a decrease of 2.7%, equivalent to a reduction of VND
0.123 billion compared to the 2025 plan.

+ Financial income for 2025 was VND 27.38 billion, an increase of 98%,
equivalent to an increase of VND 13.58 billion, compared to the 2025 plan. The
primary reason for this was a significant reduction in cash outflows for all
operations during the year, with investment activities alone decreasing by VND
80 billion compared to the 2025 forecast.

+ During the year, land lease fees were refunded to seven enterprises due to the
conversion of land use rights from a one-time payment to annual payments, resulting
in arevenue reduction of VND 36.68 billion compared to the 2025 plan.

Thus, if the revenue reduction due to the refund of land lease fees to the
aforementioned seven enterprises is excluded, the total revenue from sales and
service provision for 2025 was VND 93.92 billion, representing a 2.7% increase,
equivalent to an increase of VND 2.467 billion, compared to the 2025 plan.



- The cost of land lease services is accounted for as follows:
+ Cost of sub-leasing land (Phase 1) and corridor land pursuant to Resolution No.
08/2020/NQ-HIPC-HDQT dated June 25, 2020.
+ Cost of sub-leasing land (Phase 2) pursuant to Resolution No. 07/2020/NQ-
HIPC-HDQT dated June 15, 2020.
+ If calculated using this method, the total cost of goods sold realized for 2025 was
VND 40.94 billion, an increase of 151% compared to the 2025 plan. Comprising:

e Land lease services cost for 2025 was VND (18.5) billion, representing a
63% increase, equivalent to an increase of VND 31.05 billion compared to
the 2025 plan. The primary reason for this is an adjustment that reduced the
provision reversal by VND 24.3 billion, leading to a total reduction of VND
29.3 billion compared to the 2025 plan.

e (Clean water supply and wastewater treatment services for 2025 amounted
to VND 54.55 billion, a decrease of 11%, equivalent to a decrease of VND
7.01 billion compared to the 2025 plan.

e Worker accommodation lease services and other services for 2025
amounted to VND 4.76 billion, an increase of 18.8%, equivalent to an
increase of VND 0.75 billion compared to the 2025 plan.

+ Thus, if the provision reversal is excluded, the total cost of goods sold realized
for 2025 was VND 65.24 billion, a decrease of 6.8%, equivalent to a decrease
of VND 4.73 billion compared to the 2025 plan.

- Total expenses for 2025 were VND 31.27 billion, a decrease of 33%, equivalent to
a decrease of VND 15.19 billion compared to the 2025 plan. This was due to the
Company proactively adjusting and maximally reducing corporate administration
costs in line with the actual situation.

With the aforementioned total revenue and expenses, the Company's accounting
profit before tax for 2025 was VND 15.12 billion, a decrease of 66%, equivalent to a
decrease of VND 29.41 billion compared to the 2025 plan. In 2025, the enterprise
incurred corporate income tax expenses of VND 2.66 billion. Profit after corporate
income tax reached VND 12.485 billion, a decrease of 72%, equivalent to a decrease
of VND 32.07 billion compared to the 2025 plan.

2. Organization and Human resource
2.1. List of Executive Board

2.1.1 Mr. Huynh Bao Duc - General Director

Year of birth 1981
Place of origin Ben Tre
Education Civil Engineer
7,000,000 shares, accounting for 11.667% of Charter

Number of shares ;
Capital

Capital Representative for Tuan
Loc Construction Investment | 7,000,000 shares
JISC




Individual ownership 0 shares

Experience Period Company Position
2005-2006 An Thinh Investment | Site Engineer
Construction  Joint
Stock Company,
Construction
Corporation No. 1

2007-2008 International Project Manager
Investment and
Construction  Joint
Stock Company

2009-01/2017 | Tuan Loc | Deputy  General
Construction Director
Investment JSC

02/2017 - | Hiep Phuoc Industrial | Member of the

Present Park Joint  Stock | Board of
Company Directors. Deputy

General Director,
General Director

2.1.2 Ms. Nguyen Thi Binh - Deputy General Director

Year of birth 1982

Place of origin Nghe An

Education Bachelor of Economics

b ot i g:[()]l{l};l(l]ﬂﬂ shares, accounting for 10.833% of Charter

Capital Representative for Tuan
Loc Construction Investment | 6,500,000 shares

JSC
Individual ownership 0 shares
Experience Time Employer Position
Tuan Loc | Deputy General
2006 — 02/2017 11westn1cn:1t eu'}d D‘irector of
Construction Joint | Finance
Stock Company
Hiep Phuoc | Deputy Manager
03/2017 — | Industrial ~ Park | of Finance and
16/07/2017 Joint Stock | Accounting
Company Department
Hiep Phuoc | Member of the
Industrial ~ Park | Board of
:;igelill AVEE | ot Stock | Directors,
Company Deputy General
Director




2.1.3 Mr. Giang Ngoc Phuong - Deputy General Director

Year of birth 1975
Place of origin Ho Chi Minh City
Education Master of Economics

Number of shares

capital

2,432,951 shares, accounting for 4.05% of charter

Capital Representative for Tan
Thuan Industrial Promotion Co.,
Ltd

2,432,618 shares

Individual Ownership 333 shares
Experience Time Employer Position
1999 - 2009 Ho Chi Minh | Officer, Deputy
City Youth | Head of Youth
Union - Student | and Technology
Association Board, Vice
President of
Student
Association,
Director of
Student Support
Center.
2009 - 2011 Emulation and | Head of
Commendation | Organization,
Board, Ho Chi | Administration,
Minh City | and General
Department  of | Affairs
Home Affairs Department.
2011 -2013 VNG Joint Stock | Marketing
Company Specialist, Zing
Me — Zalo.
2014 - 2015 Red Scarf | Head of Online
Newspaper Business
Department.
2015 - Present Hiep Phuoc | Deputy General
Industrial ~ Park | Director.
Joint Stock
Company
2.1.4 Ms. Lu Thi Thu Van - Chief Accountant
Year of birth 1975
Place of origin Ca Mau

Education

Bachelor of Economics

Number of shares

capital

1,217,507 shares, accounting for 2.03% of charter
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Capital Representative for Tan

Thuan Industrial Promotion Co., | 1,216,308 shares
Ltd
Individual Ownership 1.199 shares
Experience Time Employer Position
06/1997-12/1997 | Biti’s Co., Ltd. Accountant
01/1998-05/2013 | Tan Thuan | Accountant
Industrial
Promotion Co.,
Ltd
06/2013-Present | Hiep Phuoc | Accountant,
Industrial ~ Park | Director of
Joint Stock | Finance and
Company Accounting
Department
concurrently
Chief
Accountant.

2.2. Changes in the Executive Board personnel in 2025:

In 2025, there were no changes in the Executive Board personnel.

2.3. Number and structure of personnel in the company

- The personnel headcount as of December 31, 2025, was 132 employees. of which:
+ Headcount at the beginning of the year (January 1, 2025): 181 employees.
+ New hires in 2025: 01 personnel.
+ Contract terminations in 2025: 50 personnel.

- Personnel structure by professional qualifications:
+ University, Master's degree holders: Account for 37.88%.
+ College, elementary, intermediate-level, and unskilled laborers: Account

for 62.12%.

+ Direct labor: Accounts for 61.36%
+ Indirect labor: Accounts for 38.64%

2.4. Policies for company employees
- Implement professional training courses on occupational health and safety,
electricity, chemicals (Groups 1,2,3.4,6); safety training for institutional medical

staff (Group 5); first aid training; integration training for new employees, and on-

site training.

- Implement timely reward and disciplinary policies to motivate work and maintain
a fair, professional working environment.
- Maintain and improve the integrated ISO system for Quality Management (ISO
9001:2015), Environmental Management (ISO 14001:2015), Occupational
Health and Safety Management (ISO 45001:2018), and Energy Management (1SO

50001:2018).

g} *_" a2




- Employees are entitled to full salary and welfare benefits such as holiday pay, Tet
holiday bonus, 13th-month salary, uniform support, personal protective equipment,
lunch/night shift meal allowances, fuel allowance or shuttle service, Employee
Welfare Health Insurance, 24-hour Accident Insurance, general health check-ups,
periodic occupational disease examinations as regulated, seniority policy, efc.

3. Investment situation, project implementation situation

3.1,

Implementation progress

In 2025, the Company continued to encounter numerous difficulties and obstacles
related to administrative procedures and legal bases, affecting the progress of planned project
items. As no new land tenants emerged during the year, the Company has not yet carried out
land leveling for commercial plots to ensure alignment with actual demand and optimize
investment costs. The implementation results for 2025 are as follows:

No.

Investment Work Item

2025 Implementation Results

A

INFRASTRUCTURE

HIEP PHUOC INDUSTRIAL PARK PHASE 1 TECHNICAL

Adjusting the overall sub-area
construction master plan at 1:2000
scale for Hiep Phuoc Industrial Park
Phase 1.

Preparing a review report and submitting
it for approval of the policy to adjust the
plan.

Renovating and repairing Worker
Accommodation Block 2.

Painting the exterior and replacing the
roofing sheets for the entrance of the
facility.

INFRASTRUCTURE

HIEP PHUOC INDUSTRIAL PARK PHASE 2 TECHNICAL

Additional land leveling for lots

Developing, appraising, evaluating, and
submitting for approval the construction
investment project — component project 9

Constructing Cai Chot Bridge
(Phase 2)

Adjusting project estimates

Accident prevention and response
facilities at the Hiep Phuoc
Industrial Park Phase 2 Centralized
Wastewater Treatment Plant

The project is not yet eligible for
implementation because Hepza has not
approved the adjusted progress schedule
for the Hiep Phuoc Industrial Park Phase
2 project

Adjusting the 1/2000
master plan for Hiep
Industrial Park Phase 2

detailed
Phuoc

- Preparing a report reviewing partial
adjustments for applying QCVN
01:2021/BXD;

- Preparing a review report and
submitting for approval the policy for
overall master plan adjustment.

Investment preparation work for the
Hiep Phuoc Industrial Park Phase 2
Infrastructure  Investment  and
Construction Project

- Consultancy for assessing the current
status of investment preparation
documents and preparing cost estimates
for adjusting/completing the feasibility
study report;




No. Inve_stment Work Item 2025 Implementation Results

- Submitting for approval the policy and
costs for completing the feasibility

. study report.

6 | HIPC Operations Office Building | Not implemented.

Note: According to the General Director

Board's policy, the temporary HIPC

office will continue to be used, and

investment in the operations office

building has not yet commenced.

3.2. Table of completed work value in 2025:
Unit: Million VND

2025 2025 IMP2025/

vestment Mok Item ~ Plan | Implementation | PLAN2025

HIEP PHUOC INDUSTRIAL PARK
PHASE 1 TECHNICAL 330.0 666.6 202.0%
INFRASTRUCTURE

Adjusting the 1/2000 detailed master
plan for Hiep Phuoc Industrial Park 330.0 116.6
Phase 1

Renovating and repairing Worker
Accommodation Building Block 2

HIEP PHUOC INDUSTRIAL PARK
PHASE 2 TECHNICAL | 76,705.3 2,179.9 2.8%
INFRASTRUCTURE

Additional land leveling for lots 64.637.7 220.0

Constructing Cai Chot Bridge (Phase 2) 191.4 191.4

Accident prevention and response
facilities at the Hiep Phuoc Industrial
Park Phase 2 Centralized Wastewater
Treatment Plant

Adjusting the 1/2000 detailed master
plan for Hiep Phuoc Industrial Park 1,898.7 150.6
Phase 2

Adjusting the partial master plan for
Hiep Phuoc Industrial Park Phases 1&2 - 180.0
to apply QCVN 01:2021

Investment preparation work for the
Hiep Phuoc Industrial Park Phase 2
Infrastructure Investment and
Construction Project

8,172.7 1,437.9

HIPC Operations Office Building 1,192.0 -

TOTAL 77,035.3 2,846.5 3.7%
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Assessment:

- The value of work performed in 2025 is estimated to reach 3.7% of the planned
work value for 2025.
- Investment work items that could not be completed as planned include:

+
+

-+

i

+

Supplemental land leveling (elevation compensation) for the land lots.
Project "Incident Prevention and Response Facility at Hiep Phuoc Industrial
Park Centralized Wastewater Treatment Plant Phase 2";

Adjustment of the overall master plan for the 1/2000 subdivision of Hiep
Phuoc Industrial Park Phases 1 & 2.

Completion of the feasibility study report documentation for the infrastructure
investment project of Hiep Phuoc Industrial Park Phase 2.

HIPC Operational Office Building.

- Causes and Obstacles:

L

pi

Land leveling work: there are no land sub-tenants yet, hence no request to

carry out land leveling for the plots.

The investment and infrastructure construction period for Hiep Phuoc

Industrial Park Phase 2, as per the Investment Registration Certificate, has

expired (2013-2022). Consequently, the Management Authority of Export

Processing Zones and Industrial Parks of Ho Chi Minh City (Hepza) does not

agree to receive or process documents related to the investment and

infrastructure construction of Hiep Phuoc Industrial Park Phase 2, including
the project "Incident Prevention and Response Facility at Hiep Phuoc

Industrial Park Centralized Wastewater Treatment Plant Phase 2".

The evaluation and review of the Hiep Phuoc Industrial Park Phase 2 planning

scheme was interrupted and prolonged due to:

e Changes in the business plan (adjustment of the traffic road system,
division of land plots);

e Matters related to the Nam Hiep Phuoc 220kV Substation project require
agreement between the two parties (HIPC and EVN-HCMC);

e Awaiting completion of local planning adjustment approval (applying
QCVN 01:2021/BXD) before implementing the overall planning
adjustment.

The process of completing the amended dossier for the Hiep Phuoc Industrial

Park Phase 2 infrastructure construction investment project is currently being

submitted to competent authorities for approval.

HIPC Operations Office building: The Board of General Directors changed

its implementation policy (adjusting the planning of the current land plot to

build a formal office); consequently, temporary offices are still being used,
and investment in the construction of the operations office has not yet
commenced.

3.3. Site clearance work as of December 31, 2025
Cumulative compensation results for the Hiep Phuoc Industrial Park - Phase 2
project up to December 31, 2025:




. | e Notyet | Public | Roads and
No.| CONTENT | Unit | Compensated compen ated’| Nandt | waterway Total
1 | 513 haProject Ha 447.55 4.16 62.05 513.77
2 | 83 ha Project Ha 28.79 40.42 0.14 13.82 83.16
IIT | Total Ha 476.34 40.42 4.30 75.87 596.93
g e % 79.80% 6.77% | 0.72% |  12.71%| 100.00%
/project

The 513 ha project has basically completed compensation work.

The 83 ha project: compensation for transferred land has been completed for
28.79 ha; 40.42 ha remain uncompensated; public land and rivers/canals account
for 13.82 ha.

Currently, the Nha Be District Compensation and Site Clearance Board is
accelerating procedures for establishing the Compensation Plan (land acquisition
notices have been issued to households). The cumulative total area inventoried to
date i1s approximately 32.1 ha out of 40.42 ha.

3.4. Resettlement work

Cumulatively until 2025, HIPC has provided temporary accommodation
payments for 58 houscholds, totaling VND 15.69 billion. In the upcoming period.,
HIPC will continue these payments until formal land plots are handed over to the
households.

To date, temporary handover of resettlement land plots has been made to 93 out
0f 94 households within the 513 ha land area, Hiep Phuoc Industrial Park - Phase
2, totaling 25,678.7 square meters.

The Hiep Phuoc Residential Area I project, with IPC as the investor, has not yet
completed the legal procedures for construction and other related procedures as
regulated, nor has it formally handed over resettlement land plots to HIPC.
Therefore, HIPC cannot officially hand over the resettlement land plots to the
households.

3.5. Land rental payment to the State

For Hiep Phuoc Industrial Park Phase 1:

+ HIPC has completed the annual land rental payments for Hiep Phuoc Industrial
Park - Phase 1.

+ Procedures have been carried out to request land rental exemption/reduction,
and a 30% land rental reduction for 2024 has been granted to be offset against
the land rental payable in 2025,

+ Procedures have been carried out to request a reduction in land rental payable
in 2025 for Hiep Phuoc Industrial Park Joint Stock Company for a land area
of 251,366.6 square meters; HIPC will process the offset of this
exempted/reduced amount in 2026.
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For Hiep Phuoc Industrial Park Phase 2:
+ 07 land plots with a total area of 296.82 ha are currently exempt from land

rental. Therefore, the unit price for land rental has not yet been determined,
and no land rental payment obligation has arisen.

+ 02 land plots with areas of 1.28 ha and 39.3 ha are currently undergoing the
process of determining land rental unit prices as regulated.

HIPC continues to coordinate closely with relevant authorities to ensure

compliance with legal regulations and to fully fulfill financial obligations for
projects in Hiep Phuoc Industrial Park.

3.5 Associated Companies

The investment in Viet-Japan Industrial Park was made in 2013 pursuant to
Resolution No. 07/NQ/HDQT/HIPC/13 dated August 27, 2013, of the Board of
Directors, which approved in principle the investment cooperation with Vie-Pan
Industrial Park Co. Ltd to establish Viet-Japan Industrial Park LLC with a
charter capital of USD 5,000,000, in which HIPC contributed 45% of the total
capital, equivalent to USD 2,250,000. From 2014 to present, HIPC has not
received economic benefits from this investment. The company is currently
reviewing and advising the HIPC Board of Directors, coordinating with partner
UNIKA to amend the Joint Venture Contract and the Charter of ViePan to
comply with current enterprise law. In the near future, additional personnel for
the position of Deputy General Director at ViePan will be appointed in
accordance with regulations.

4. Financial situation

4.1. Financial situation

Unit: VND

No. Content Year 2024 Year 2025 M

D ! : - | 202512024
1| Total asset value 2.398.005,850,846 | 2,373,547,194,059 99%
2 | Total revenue 70,080,713.847 |  87,333,229.214 125%
3 | Net revenue 33,242,078.038 57,242,001,381 172%
4 ::;‘;T:;ﬁo;r;m business | ¢ 343610809 | 16,283,016,552 26%
5 | Other profit 3,.855.050,795 |  (1,161,761,024) -30%
6 | Profit before tax 66,198.661,604 |  15,121,255,528 23%
7 | Profit after tax 66.198,661,604 |  12,458,397,235 19%
8 | Dividend payout ratio 0% 0% 100%




4.2. Key financial ratios

mEwE |

Indicators 2 Unig, | 20| XA Note
1. Liquidity ratios
p . Current Assets / Current
Current ratio times 1.00 (0 g 41
Liabilities
. . : (Current Assets - Inventory) /
Quick ratio times 0.44 0.43 CussitT dabiiies
2, Capital structure ratios
Debt-to-Total Assets Ratio times 0.82 0,81
Debt-to-Equity Ratio times 4.61 4.40
3. Activity ratios
Inventory turnover times -0.02 0,04 Costar e Sold ¢ Zovenicy
Inventory
Total asset turnover times 0.01 0.02 “et Rovenisf vemase. Tt
Assets
4. Profitability ratios
Net profit margin % 199 22
Return on Equity (ROE) % 15 3
Return on Assets (ROA) % 3
Operating profit margin % 188 28

S. Sharcholder structure, changes in owner's investment capital

5.1. Shares

No. : Description Quantity Unit
1 | Charter capital 600.000,000,000 VND
2 | Par Value per Share 10,000 |  VND
3 | Outstanding shares volume 60,000.000 | Shares

3.1 | Freely transferable shares volume 39,993,822 | Shares

3.2 | Restricted shares volume 20,006,178 | Shares
4 | Treasury shares 0| Shares

5.2. Shareholder Structure
As of March 2, 2026, Hiep Phuoc Industrial Park Joint Stock Company has the
following shareholder structure:

No. Shareholder Structure Number of shares Held Percentage
| DOMESTIC 60,000,000 100%
1 | IPC(OL) _ 24,326,178 40.544%
2 | Strategic Sharcholder (01) 20,000,000 33.333%
3 | Other Organizations (03) 39,900 0.066%
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4 | Individuals (274) 15,633,922 26.057%
IT | FOREIGN - 0%
I | TOTAL (279) 60,000,000 100%

(Source: Consolidated list of security holders — Hiep Phuoc Industrial Park Joint Stock

Company dated March

Corporation.)

List of Major Shareholders (as of March 2, 2026):

2, 2026 — Vietnam Securities Depository and Clearing

No. Major Shareholders Number of | Percentage
shares :

1 | Tan Thuan Industrial Promotion Co., Ltd 24.326,178 40.544%

2 | Tuan Loc Construction Investment JSC 20,000,000 33.333%

TOTAL 44,326,178 73.877%

(Source: Consolidated list of security holders — Hiep Phuoc Industrial Park Joint Stock
2, 2026 — Vietnam Securities Depository and Clearing

Company dated March

Corporation.)

5.3. Changes in Owner's Investment Capital:

No. Date Change Description Charter Offering Target
Capital :
1 | 15/12007 In‘mal Public Offering (IPO) VNI.) 60 First P}lbllﬂ Offering
of Shares billion of Shares
Share Offering to Increase VND 300 & !
2 | 6/2011 Charter Capital billion Existing Shareholders
Share Offering to Increase | VND 600 alating Shareholchs
3 | 1272016 ) Lo g R / Strategic
Charter Capital billion
Shareholders

5.4. Treasury Stock Transactions: None
5.5. Other Securities: None

6. Report on the company's environmental and social impacts
pany

6.

1. Energy Consumption:

Average total energy consumption: 3.0 million kWh/year, of which:

+

+

+

Energy Saving Solutions:
+ Install metering devices at equipment clusters with electricity consumption

Production block (including Booster pump stations A&B, Wastewater treatment
plants phases 1 and 2): accounts for 72% of total electricity consumption.

Lighting for the entire area (including 32 intemal roads): accounts for 21% of
total electricity consumption.
HIPC Office, team/station offices, Worker accommodation: accounts for 7% of
total electricity consumption.

power >100KW and monitor detailed electricity consumption at each location;




+ Perform regular machine maintenance in accordance with manufacturer's
instructions. Operate flexibly by hour, prioritizing off-peak hours.
Simultaneously research to improve technologies in operation;

+ Continue replacing Sodium lights with LED lights on the remaining roads:

+ Install metering devices for wastewater transfer pump stations and monitor
electricity data reported within the road lighting section.

6.2. Water Consumption: (water consumption level of business activities during

6.3.

the year)
Water Supply Sources and Water Usage
+ Water supply source: Nha Be Water Supply Joint Stock Company, Saigon Water
Supply Corporation Lid.
+ Average water usage: 3,766,324 m3/year.
Percentage and total amount of recycled and reused water: None.

Compliance with Environmental Protection Laws

Hiep Phuoc Industrial Park consistently prioritizes environmental control within
businesses, simultaneously ensuring smooth production and supporting enterprises
in environmental management. One hundred percent of operating businesses are
connected to the wastewater collection system. The Company regularly inspects,
monitors, and collaborates with competent authorities for on-site checks.

Currently, the Industrial Park has invested in and stably operates 04 wastewater

treatment modules with a total designed capacity of 12,000 m*/day, while the actual

treatment capacity reaches 4,585 m?*/day.

Furthermore, the Industrial Park also implements various environmental protection

measures, such as:

+ Maintaining the green space system throughout the entire Industrial Park.

+ Source separation of waste.

+ Saving electricity and energy (petrol, oil, etc.).

The Company has implemented solutions to enhance the effectiveness of flood
prevention and control, including: completing the dike system to limit tidal surges
exceeding thresholds; improving sidewalks, manholes, and trash screens to enhance
drainage efficiency and minimize the risk of flooding.

Continuing to participate in the Project as a research entity, specifically in
“Implementing Eco-Industrial Parks in Vietnam based on the Global Eco-Industrial
Parks Programme's Approach,” chaired by the Ministry of Planning and Investment
and sponsored by SECO and UNIDO.

Completing the development of the scheme to transform the Hiep Phuoc Industrial
Park model towards an eco-industrial park orientation for the period 2023-2030,
with a vision to 2045, as directed by the City People's Committee. This scheme is
currently awaiting consideration by competent authorities.

The Company consistently adheres strictly to environmental legal regulations, while
continuously improving infrastructure, raising awareness, and applying technology
to pursue sustainable development.
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6.4.

6.5.

Policies Related to Employees

Recognizing that human resources are the core factor determining the success of the
enterprise, the Company consistently focuses on developing and implementing
policies aimed at improving the material and spiritual quality of life for employees.
The Company is committed to providing working conditions within a green, clean,
safe, and friendly environment, simultaneously organizing training programs to
enhance the knowledge and professional skills of the human resources team, thereby
ensuring they effectively meet job requirements. Furthermore, the Company fosters
internal cohesion through sports activities, specialized workshops, and direct
dialogues among departments and teams, thereby contributing to an elevated spirit
of responsibility, solidarity, innovation, creativity, and teamwork.

Annually, the Company organizes regular health check-ups for all staff and
employees, concurrently conducting occupational health examinations for
mandatory groups. Moreover, the Company maintains a policy of purchasing health
insurance for employees, enabling them to work with peace of mind and foster long-
term commitment.

The Company consistently maintains a dialogue mechanism between employees and
the Board of Management through the Trade Union Executive Committee, thereby
enabling employees to voice their concerns and assisting the enterprise in promptly
understanding the sentiments and aspirations of its personnel to formulate
appropriate policies.

Regarding training efforts, the Company emphasizes integration training, internal
training, and external training to enhance professional qualifications and work skills.
In 2025, the total average training hours achieved 01 hour per person per year.

The Company applies an integrated [SO management system, including: ISO
9001:2015 Quality Management System; ISO 14001:2015 Environmental
Management System; ISO 45001:2018 Occupational Safety and Health
Management System; and ISO 50001:2018 Energy Management System. The
purpose is to ensure that employees have a professional, safe, and hygienic working
environment, and comply with all applicable laws. Staff and employees are fully
equipped with necessary work equipment, personal protective equipment, and
hygiene tools, especially for teams/stations.

Report on Responsibility towards the Local Com munity

In addition to prioritizing its production and business objectives, the Company
consistently demonstrates a sense of responsibility towards the local community
within Hiep Phuoc commune. The Company has allocated a portion of its funds to
support the lives of disadvantaged residents and organized various activities for
workers within the Industrial Park during festive occasions and Tet holidays.

The Company's support programs for the local area, for impoverished citizens, and
for its employees have consistently garnered high appreciation from the community
for their practicality and effectiveness.
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IHI. REPORT AND ASSESSMENT OF THE BOARD OF MANAGEMENT
Assessment of business results in 2025
1.1. Achievements

1.

In 2025, the overall economic climate presented considerable difficulties,

significantly affecting the Company's production and business activities.
Nevertheless, through proactive efforts and strategic adjustments to its operations to
align with prevailing conditions, the Company has assiduously strived to fulfill the
objectives established for 2025, specifically as follows:

Presented critical content for approval by the Board of Directors and the Annual
General Meeting of Shareholders 2025, thereby ensuring the seamless operation
of the Company.

Prudent management and rational cost reductions were implemented, leading to a
33% decrease in total costs for 2025 compared to the original plan, thereby
significantly contributing to the Company's profitability.

Digitalization initiatives have been effectively deployed and implemented,
thereby enhancing operational efficiency and optimizing costs for the Company.
The security and order within the Industrial Park have consistently been
maintained.

The Company has consistently and proactively implemented directives, official
documents, and guidelines from the City and HEPZA in a timely manner, and has
unfailingly collaborated with investors to alleviate challenges.

1.2. Challenges and Impediments

Business operations and investment attraction within the Hiep Phuoc Industrial
Park have experienced a protracted period of temporary suspension owing to an
incomplete legal framework, which has significantly undermined the overall
operational efficacy of the Industrial Park, alongside the Company’s reputation
and public image.

Presently, despite the competent authorities having issued the Land Use Right
Certificate, the determination of the land lease unit price continues to represent a
considerable impediment for Hiep Phuoc Industrial Park. This is because the land
lease unit price progressively escalates over time and is inherently unpredictable.
Such circumstances adversely affect not only HIPC but also a multitude of
secondary investors.

Regarding compensation and site clearance, certain challenges and impediments
persist, including ongoing complaints from several households and issues
pertinent to the resettlement of residents in Hiep Phuoc Residential Area 1 (where
IPC serves as the investor). These factors have resulted in delays in the
compensation and site clearance process, surpassing planned timelines, and have
occasioned additional costs for temporary housing support.

A dedicated resettlement land fund is currently unavailable to facilitate the
resettlement of houscholds within the 83ha (expanded) land parcel in Hiep Phuoc
Industrial Park — Phase 2. Consequently, the formulation of a Compensation Plan
cannot yet be initiated.

The outstanding issues and impediments related to Tan Thuan Industrial
Development One Member Company Limited (IPC) concerning compensation,
site clearance, and resettlement initiatives have not yet been reviewed and
resolved by IPC.
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2. Financial Situation: Fluctuations in Assets — Resources in 2025
2.1.  Total Assets:

- Figure at the beginning of 2025: VND 2,398,005 million

- Figure at year-end 2025: VND 2,373,547 million

- Difference: VND 24,458 million

- Percentage compared to the beginning of the year: 99%
Total assets as of December 31, 2025, decreased by 1%, equivalent to a

reduction of VND 24.45 billion, compared to 2024, primarily due to:

- Current assets: decreased by 3%, equivalent to a reduction of VND 54.68
billion, compared to 2024, specifically:

+ Cash and short-term financial investments decreased by 1.6%, equivalent
to a reduction of VND 10.21 billion, compared to 2024, primarily because
the Company reimbursed land lease payments to several enterprises that
switched from upfront land lease payments to annual payments.

+ Short-term receivables decreased by 7%, equivalent to a reduction of VND
9.93 billion, mainly due to a decrease in customer receivables and other
receivables related to site clearance compensation.

+ Inventories and other current assets decreased by 3%. equivalent to a
reduction of VND 34.53 billion, primarily due to a reduction in the transfer
of construction in progress costs related to land lease payments and a
decrease in Corporate Income Tax receivables.

- Long-term assets: increased by 6%, equivalent to an increase of VND 30.2
billion, compared to 2024, specifically:

+ Fixed assets decreased by 5%, equivalent to a reduction of VND 1.08 billion,
compared to 2024, primarily due to vehicle disposals during the year.

+ Investment properties increased by 25%, equivalent to an increase of VND
31.23 billion, compared to 2024, mainly due to transfers from construction
in progress costs.

2.2.  Resources
Total resources as of December 31, 2025, decreased by 1%, equivalent to a
reduction of VND 24.45 billion, compared to 2024, primarily due to:

- Liabilities decreased by 2%, equivalent to a reduction of VND 36.18 billion,

compared to 2024:

+ Short-term payables decreased by 0.3%, equivalent to a reduction of VND
5.68 billion, primarily due to the allocation of unearned land lease revenue.

+ Long-term liabilities decreased by 38%, equivalent to a reduction of VND 30.5
billion, primarily due to long-term provisions decreasing by 43%, equivalent
to a reduction of VND 24.3 billion, resulting from the reversal of provisions
for land lease contracts that had been set aside, and loans decreasing by 32%,
equivalent to a reduction of VND 6.19 billion, mainly from the settlement of
matured loans from credit institutions.

- Owner's equity: increased by 3%, equivalent to an increase of VND 11.72 billion,
compared to 2024, primarily due to a corresponding increase in undistributed

profit in 2025.




3. Improvements in organizational structure, policies, and management

- The Company continues to refine its organizational structure to ensure efficient and
lean operations. A friendly work environment with an emphasis on improving
human resource quality is fostered. The Company's organizational structure was
restructured from 10 Departments/Teams/Stations directly reporting to the Board of
General Directors to 05 Departments and 01 Team directly reporting to the Board of
General Directors.

- Maintaining and improving training, compensation, and benefit policies to meet
current requirements and prepare internal capabilities for the future. Numerous
internal communication activities, training programs, and similar initiatives have
been implemented, fostering new motivation for employees.

- Accelerating digital transformation, reducing paper documents, and optimizing
approval processes through electronic office software. Concurrently, implementing
Misa Amis HR software to digitize human resource data, automate timekeeping
processes, manage labor contracts, evaluate employees, and optimize HR
management.

4. Development plan for the future

- Hiep Phuoc Industrial Park continues to steadfastly pursue a sustainable development
strategy, focusing on the enterprise's core competencies and foundational values. The
central objective is to become a leading industrial real estate developer in Ho Chi Minh
City, attracting high-quality investors, and creating added value for the industrial park.

- Develop plans for marketing campaigns, promotional campaigns, investment
attraction, business phasing, and establishing land lease unit prices. Focus on
attracting investments in clean, non-polluting, and high-tech industries, consistent
with the plan to transition to an Eco-Industrial Park model, aiming to attract quality
investors and achieve high lease rates.

- Implement the investment, construction, completion, and upgrade plan for
infrastructure and landscaping, consistent with the land bank exploitation plan, to
attract and onboard new investors according to the approved sales policy, ensuring
that investors can commence operations immediately upon contract signing.

- Establish green spaces and expand the area of trees and landscaping within the
industrial park with the objective of developing Hiep Phuoc Industrial Park into a
green, clean, and sustainable model.

5. Explanation from the Board of Management regarding the audit opinion (if any)
or noteworthy changes:
None

6. Assessment report regarding the company's environmental and social
responsibilities

6.1. Assessment related to environmental indicators:

- The Company diligently implements environmental protection efforts at Hiep Phuoc
Industrial Park and fully complies with all legal regulations. The Company correctly
and completely fulfills all related obligations, such as: preparing and submitting
periodic environmental protection reports; declaring and paying environmental
protection fees for industrial wastewater; along with other obligations as stipulated by
current regulations.
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- The Company has completed the application for an Environmental License for Hiep
Phuoc Industrial Park. On May 16, 2025, the Ministry of Agriculture and Environment
issued Environmental License No. 135/GPMT-BNNMT for Hiep Phuoc Industrial
Park — Phase | and Phase 2.

- Completed investment in the item: “New installation of an automatic, continuous
wastewater monitoring system at Wastewater Treatment Plant No. 1 (Lot Blla) and
upgrading and improving the automatic, continuous wastewater monitoring system at
Wastewater Treatment Plant No. 2 (Lot FOXLNT)”; simultancously, the connection
and data transmission to the Department of Agriculture and Environment of Ho Chi
Minh City (formerly the Department of Natural Resources and Environment of Ho
Chi Minh City) have been implemented as per regulations.

- The Company focuses on developing Hiep Phuoc Industrial Park towards a green,
clean, and sustainable industrial park model, through promoting the use of solar
energy, enhancing green spaces, investing in utility services, and completing
centralized solid waste and wastewater treatment systems.

- Initiate preparatory investment work for the environmental incident prevention and
response facility at the centralized wastewater treatment plant of Hiep Phuoc
Industrial Park — Phase 2, in accordance with environmental protection laws.

6.2. Assessment related to employee matters

- The total number of employees working at enterprises within the Industrial Park
exceeds 11,000. Therefore, in addition to looking after the material and spiritual
well-being of its own employees, Hiep Phuoc Industrial Park also places significant
emphasis on coordinating with enterprises and local authorities to implement
welfare activities for workers and local residents.

- The Company effectively implemented job placement services to connect the needs
of job seekers with those of employers.

- Hiep Phuoc Industrial Park possesses two residential blocks with a total of 214
rooms, primarily serving the families of workers employed by enterprises within
Hiep Phuoc Industrial Park.

6.3. Assessment related to the Company's responsibility towards the community

- The Company collaborated with local authorities to present gifts on holidays and
Tet to military, police, and border defence units in the area, impoverished
households, and households subject to resettlement within the Hiep Phuoc Industrial
Park project.

IV. ASSESSMENT OF THE BOARD OF DIRECTORS ON THE COMPANY'S
OPERATIONS IN 2025

1. Assessment of the Board of Directors on the Company's operations in 2025
- In 2025, the Company signed a Land Lease Agreement with the State under the
form of annual land rent payment on March 21, 2025 (for land plots with a total
area of 2,968.229.7 m?) and was granted Land Use Right Certificates (LURCs) for
an area of 2,154,350.2 m?.
- The Company organized investment promotion, enhanced information
dissemination on eligible products for lease, and hosted numerous visitors to tour,
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work, and explore investment opportunities at the Hiep Phuoc Industrial Park

project.

- Human resources activities were uniformly implemented in line with the
organizational restructuring orientation, streamlining the apparatus, enhancing
operational efficiency, concurrently with maintaining welfare policies and human
resource development.

- The Company maintains and applies digital transformation throughout the entire
company, aiming to reduce paper document usage and shorten the document
approval process on the electronic office software, making management and
operations quicker, more convenient, and more efficient.

- Ensuring full salaries, bonuses, and benefits (health insurance, 24-hour accident
insurance, holidays, Tet, etc.) for employees.

- Fulfilling social responsibility by providing scholarships, supporting Tet gifts for
workers and impoverished households, and organizing community activities.

- Despite the achievements, the Company still faces certain challenges and difficulties
as follows:

+ Some construction investment items encountered procedural and legal basis
obstacles, consequently failing to meet the proposed plan.

+ The determination of land lease unit prices for the 1.2ha and 39.3ha areas of
Hiep Phuoc Industrial Park Phase 2 has not been completed; the process of
determining land clearance compensation costs to offset the land rent payable
for 08 land plots has not yet been reviewed by the Hiep Phuoc Commune
People's Committee and the City Tax Department.

+ The request for land rent exemption and reduction during the basie construction
period, and land rent exemption and reduction for building common
infrastructure within the Industrial Park for the Hiep Phuoc Industrial Park
Phase 2 project has not yet been resolved by the City Tax Department.

+ Hiep Phuoc Residential Area 1, with Industrial Development Limited Company
(IPC) as the investor, has not completed the relevant construction legal
procedures and has not transferred land plots to HIPC, thus, the resettlement
land plots cannot be officially handed over to the households.

2. Assessment of the Board of Directors on the operation of the Board of
Management
In 2025, the Board of Management focused on implementing the policies and
resolutions of the Board of Directors and the 2025 Annual General Meeting of

Shareholders, while ensuring the stable continuation of the Company's regular

operations. Specifically as follows:

- Submission and Solicitation of Board of Directors' Opinions: The Board of
Management completed advising and submitting to the Board of Directors for
consideration and issuance of Resolutions related to business policies for the Hiep
Phuoc Industrial Park Project — Phase 2. re-appointment of the Deputy General
Director position, the plan for restructuring the Company's operational apparatus,
and adjusting the 1/2000 scale detailed construction planning scheme for Hiep
Phuoc Industrial Park - Phase 1...
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Implementation of the Board of Directors' resolutions: The resolutions were
promptly and rigorously implemented by the Board of Management, thereby
contributing to ensuring stable production-business activities and operational
governance of the Company, in line with its strategic direction.

Customer Relations: The Board of Management directly engaged with customers
to resolve issues arising during collaboration, while actively providing support and
accompanying customers to enhance service quality and maintain the Company's
reputation.

3. Plans and orientations of the Board of Directors

V.COR

Focus on intensifying land sub-leasing business activities in the coming period.
Resolve outstanding issues with land sub-lessee businesses, mitigate difficulties,
ensure the legitimate interests of all parties, and enhance the efficiency of land fund
utilization.

Standardize corporate governance, submit the 7th amendment to the Charter of
Organization and Operation to the General Meeting of Shareholders, ensuring
compliance with legal regulations and adherence to modern governance standards.
Prioritize attracting investment projects that utilize high technology, produce
environmentally friendly products, are less labor-intensive, conserve resources, and
align with the planning of Hiep Phuoc Industrial Park, aiming for a positive and
substantial shift in investment attraction towards a specialized, ecological direction.
Strengthen the management, inspection, and supervision of the Board of
Management's operations, promptly issue strategic resolutions and decisions,
ensuring enhanced operational efficiency and sustainable development goals.

PORATE GOVERNANCE

1. Board of Directors

1.1. Board of Directors Members and Changes in 2025

No. Full name Position Em::ﬁ:gifm- E:_::;::;E

1 | Mr. Nguyen Van Thinh Chairman Non-executive 14.19%
2 | Mr. Huynh Bao Duc Member Executive 11.67%
3 | Mr. Vu Dinh Thi Member Non-executive 10.14%
4 | Mrs. Nguyen Thi Binh Member Executive 10.83%
5 | Mr. Truong Cong Nghia Member Non-executive -

6 | Mr. Pham Trung Kien Member Non-executive 10.83%
7 | Mrs. Tran Thi Hanh Tien Member Non-executive 10.14%

The number of management positions held by each HIPC Board of Directors member
at other companies is as follows:

Mr. Huynh Bao Duc:
¢ Member of the Member Council of Viet Nhat Technology Park Co., Ltd.
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- Mr. Truong Cong Nghia:
e Director of Chinh Nghia Transport Construction Consultancy JSC.
- Mr. Pham Trung Kien:
e Chairman of the Member Council of Buu Hoa Investment Co., Ltd;
e Member of the Board of Directors of Tuan Loc Water Resources Joint Stock
Company:
e Deputy General Director of Tuan Loc Construction Investment JSC.

1.2. Subcommittees under the BOD: None.
1.3. Activities of the BOD in 2025:

- The Board of Directors consists of 07 members, of which 02/07 members participate
in management and 05/07 members do not participate in management.
- In 2025, the Board of Directors focused on the following main tasks:
+ Performing the functions and duties of the Board of Directors as stipulated in the
Charter and internal regulations on corporate governance.
+ Organizing 01 Annual General Meeting of Sharcholders in 2025.
+ Organizing 04 meetings and 12 written opinion collections.
+ At the meetings and written opinion solicitations, the members of the Board of
Directors fully attended/authorized attendance.
- The Board of Directors issued 17 Resolutions:

Nou| SEGLTON o i iy, RESOLUTION CONTENT
I 01/2025/NQ- | 20/02/2025 | Agreed on the policy to apply the Law on Bidding
HIPC-HDQT to projects and work items using maintenance and
infrastructure regeneration funds at Hiep Phuoc
Industrial Park.
2 02/2025/NQ- | 28/02/2025 | Agreed on the plan to organize the Annual General
HIPC-HPbQT Meeting of Shareholders 2025.
3 | 03/2025/NQ- | 03/4/2025 | Agreed on the assignment of personnel and the list
HIPC-HDQT of documents to be submitted to the Annual General
Meeting of Shareholders 2025.
4 05/2025/NQ- | 25/4/2025 | Approved Component Project No. 11 “Ground
HIPC-HDQT leveling for the remaining land lots™ under the
project “Investment, construction, and infrastructure
business of Hiep Phuoc Industrial Park Phase 2”.
5 06/2025/NQ- | 25/4/2025 | Agreed on the policy to restructure the Company’s
HIPC-HDQT operational apparatus.
6 07/2025/NQ- | 25/4/2025 | Approved the sales policy for Hiep Phuoc Industrial
HIPC-HDQT Park — Phase 2.
7 08/2025/NQ- | 04/6/2025 | Approved the selection of AFC Vietnam Audit
HIPC-HDQT Company Limited as the audit firm for 2025.
8 09/2025/NQ- | 05/6/2025 | Approved the Regulation on contractor selection for
HIPC-HDQT bidding packages under construction investment
projects in which the Company is the investor, using
enterprise capital and/or loans.
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RESOLUTION

Noui |- =R esais DATE ~ RESOLUTION CONTENT
9 10/2025/NQ- | 25/6/2025 | Agreed on the reappointment of Ms. Nguyen Thi
HIPC-HPQT Binh as Deputy General Director of Hiep Phuoc
Industrial Park Joint Stock Company.
10 | 11/2025/NQ- | 25/6/2025 | Approved the policy to provide water supply and
HIPC-HBQT treatment services for Viet Nhat Industrial Park Co.,
Ltd. in 2025.
11 12/2025/NQ- | 07/07/2025 | Approved the policy on purchasing water from Long
HIPC-HDQT Hau Corporation in 2025
12 | 14/2025/NQ- | 01/08/2025 | Approved the termination of the Multi-storey
HIPC-HDQT Factory Project at Lot C27, Hiep Phuoc Industrial
Park, Phase 1
13 | 15/2025/NQ- | 01/08/2025 | Approved the establishment of the Liquidation
HIPC-HDQT Council of Hiep Phuoc Industrial Park Joint Stock
Company
14 | 16/2025/NQ- | 01/08/2025 | Approved Sub-project No. 9 entitled “Land
HIPC-HDQT leveling for Lots D1-D9, E1A, E2-E8CA, F3, F5-
1, F6, F7, F9, F11CA, F14 and land filling of the
30-meter corridor along the North-South Road
(section from Ca Chot Bridge to Road No. 22)”
under the project “Investment in Construction and
Business of Infrastructure of Hiep Phuoc
Industrial Park, Phase 2”
15 | 17/2025/NQ- | 16/09/2025 | Approved the adjustment of the 1/2000-scale zoning
HIPC-HPQT master plan for Hiep Phuoc Industrial Park, Phase 1
16 | 18/2025/NQ- | 20/10/2025 | Approved the funding allocation plan for the next
HIPC-HDQT payment phase, based on the proposal of the Nha Be
District Compensation and Site Clearance Board
under Document No. 175/BBT-NV2 dated
28/3/2025
17 | 19/2025/NQ- | 31/10/2025 | Approved the policy on converting the land lease
HIPC-HDQT payment method from one-off payment to annual

payment for an area of 67,481.1 m? (being part of the
13.2-hectare land area of the Hiep Phuoc Industrial
Park Project, Phase 1)

2. Board of Supervisors

1.4. Activities of subcommittees within the BOD: None.

2.1. BOS Members and Changes in 2025:
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No. Board of Superj_vasors Position Date of appointment
members
1 Mr. Nguyen Kien Tan Hcﬁd Ofll.w Bl From 2023-02-24 to present
of Supervisors
Member of the From 2022-08-15 to present
2 | Mr. Le Van Cong Board of
Supervisors _
TR < pA > % ey
M e Nenyen Bl Membt.1~ul the From 2022-08-15 to present
3 Board of
Ngoc . :
Supervisors
2.2. Meetings of the Board of Supervisors

In 2025, the BoS held two meetings on March 21, 2025 and December 24, 2025,
in accordance with the Regulations on the Organization and Operation of the BoS, with
the full participation of all members of the BoS:

Board of Supervisors Meetings Dicsting Voting | Reason for
No. attendance
members attended rate absence
. rate i
1 Mr. Nguyen Kien Tan 2 100% 100%
2 | Mr. Le Van Cong 2 100% 100%
3 | Ms. Le Nguyen Khanh Ngoc 2 100% 100%
2.3 BOS documents issued in 2025
No.- " ~ Content of document Date of issue

proposed to the GMS.

Proposal No. 01/2025/TTr-HIPC-BKS on selecting an
1 | auditing unit for the 2025 financial statements to be 21/03/2025

operations in 2024,

Report of the Board of Supervisors at the 2025 Annual
2 | General Meeting of Shareholders on the results of | 28/03/2025

3. Transactions, Remuneration, and Benefits of the BOD, BOS, Company Secretary,
and Board of Management

3.1

. Salaries, Bonuses, Remuneration, Benefits:

- Remuneration of the BOD, BOS, and Company Secretary paid in 2025:

Unit: million VIND

Implemented in 2025
No. Content : .
Quanti | Remuneration/m N:;:n::; of. Implement
ty ‘onth b | edin2025
I | BOARD OF

DIRECTORS 696,000

1 | Chairman of the Board
of Directors 01 10,000 12 120,000
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Implemented in 2025
No. Content
Quanti | Remuneration/m Nl;:g::f;;’f Implement
ty onth Paid ed in 2025
2 | Member of the Board
of Directors 06 8,000 12 576,000
3 | BOARD OF
SUPERVISORS 264,000 |
I1 | Head of the Board of
Supervisors 01 8.000 12 96,000
1 | Member of the Board
of Supervisors 02 7,000 12 168,000
2 | SECRETARY 01 5,000 12 60,000
3 | TOTAL 1,020,000

- Regarding the appropriation of bonus funds for the Board of Directors, Board
of Supervisors, and Board of Management in 2025: The Company did not allocate
bonus funds for the Board of Directors, Board of Supervisors, and Board of
Management.

- Regarding salaries and bonuses of the Board of Management in 2025: The
Board of Management is paid salaries, bonuses, and other welfare benefits according
to their position, job title, based on the level of task completion, and the company's
current regulations. The salary level of members of the Board of Management is
approved by the Board of Directors according to the Company's salary policy.

Specifically:
Unit: Thousand VND
Bonuses
Number | _ for Total
Salary/mon holidays,
No. Full name of Salary salary and
th Tet, 13th- .
months bonuses
month
salary
GENERAL
I | DIRECTOR
1 Huynh Bao Duc ]_2 63,261 783.892 257,044 1,040,936
DEPUTY
GENERAL
I1 | DIRECTOR
2 Nguyen Thi Binh 12 45,701 569,172 186,804 755,976
3 | Giang Ngoc Phuong 12 45,701 573,908.2 186,804 760,712.2
IIT | TOTAL 154,663 | 1,926,972.2 630,652 | 2,557.624.2

3.2. Share transactions by internal shareholders: None

3.3. Contracts or transactions with internal shareholders



- Transactions between the company, subsidiaries, companies in which the public
company holds control over 50% or more of the charter capital, with members of
the Board of Directors and related parties of those members:

No. | Organization name

Relationship with
insiders

Content, transaction
value excluding VAT

1 | Viet Nhat
Technology Park
Co., Ltd.

Mr. Huynh Bao Duc -
Member Council of Viet
Nhat Technology Park Co.,
Ltd., currently a Member of
the Board of Directors of
Hiep Phuoc Industrial Park
Joint Stock Company.

Sale of clean water and
waslewater treatment.
Value: VND 259.015.,261.

- Transactions between the company and companies in which a member of the Board
of Directors is a founding member or a business manager within the 03 years prior

to the transaction: None.

3.4. Assessment of the implementation of corporate governance regulations

- The Board of Directors fully implements the regulations under the Enterprise Law,
the Securities Law, the Company's Charter, as well as the regulations of the State
Securities Commission and the Stock Exchange.

- Members of the Board of Directors possess professional competence and relevant
experience, ensuring the ability to lead and manage the company.

- The Board of Directors fully and promptly discloses important information related
to governance activities, including financial statements, management reports,
business plans, remuneration of Board members, etc.

VI. AUDITED FINANCIAL STATEMENTS FOR 2025
The company published the Audited Financial Statements for 2025 on the company's

website on 04/03/2026 at;

https:/file.fpts.com.vn/FileStore2/File/EzIR/UploadFile/News/2026/03/04/File 1 6191 E

Simultaneously, the Company fully disclosed information on the CIMS system of

the Hanoi Stock Exchange.
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoe Industrial Park, Hiep Phuoe Commune, Ho Chi Minh City, Vietnam

BOARD OF MANAGEMENT'S REPORT

The Board of Management of Hiep Phuoc Industrial Park Joint Stock Company (briefly called “the
Company’) have the pleasure in presenting this report and the audited financial statements of the
Company for the fiscal year ended 31 December 2025,

y

General information

Hiep Phuoc Industrial Park Joint Stock Company is an enterprise equitized from a Slale-owned
enlerprise, operating under Business Registration Certificate No. 0305046979 issued by the
Department of Planning and investment of Ho Chi Minh City for the first time on 14 June 2007
and changed for the 10" time on 22 March 2023.

Charter capital of the Company at 31/12/2025 and at 01/01/2025 is VND 600,000,000,000
equivalent to 60,000,000 shares which have par value of YND 10,000/ share.

The Company's shares are officially traded on the UPCoM market - the stock exchange of
unlisted public companies at the Hanol Stock Exchange with the stock code HPI according to
Decision No. 806/QD-SGDHN issued by the Hanoi Stock Exchange on 28 September 2017,

The Company's head office is located at Zone B, Road Neo. 01, Hiep Phuoc Industrial Park,
Hiep Phuoec Commune, Ho Chi Minh City, Vietnam.

According to the Business Reglstration Cerlificate, the main business activities of the Company
are, Real estate business, land use rights owned by the owner, user or lessee. Details: Housing
business (except receiving land use rights to invest in infrastructure construction according to
housing construction planning to transfer land use rights). Office and warehouse rental in
industrial parks. Ship mooring buoy business, Industrial park infraslructure business. Real
eslate business.

In year, the Company's main activites are construction and business of industrial park
infrastructure in Ha Chi Minh City; and providing services to export processing zones and
industrial parks.

The members of the Board of Directors, the Board of Supervisors and the Board of
Management

The members of the Board of Directors, the Board of Supervisors and the Board of
Management during the fiscal year ended 31 December 2025 and as at Ihe date of this report
include:

The Board of Directors

Full name Position

Mr. Nguyen Van Thinh Chalrman

Mr. Huynh Bao Duc Member

Mr. Pham Trung Kien Member

Mr. Truong Cong Nghia Member

Mr. Wu Dinh Thi Mamber

Ms. Tran Thi Hanh Tien Member

Ms. Nguyen Thi Binh Member

The Board of Management

Full name Paosition

Mr. Huynh Bao Duc General Director

Mr. Giang Ngoc Phuong Deputy General Director
Ms. Nguyen Thi Binh Deputy General Director
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HIEP PHUQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

BOARD OF MANAGEMENT’S REPORT

4,

The Board of Supervisars

Full name Pasition
Mr. Nguyen Kien Tan Chief Supervisor
Mr. Le Van Cong Member

Ms. Le Nguyen Khanh Ngoc  Member

Legal representative

The legal representative of the Company during the fiscal year ended at 31 December 2025
and &l the date of this report is:

Full name Nationality Position
Mr. Huynh Bao Duc Vietnamease General Director

The Company’s financial position and operating results

The Company's financial position and its operating result for the fiscal year ended 31 December
2025 are reflected in the accompanying financial statements,

Events subsequent to the balance sheet date

There have been no significant events occurring after the balance sheet date which would
require adjustments or disclosures to be made in the Notes to the Financial statements.

Auditors

AFC Vietnam Auditing Company Limited has been apponted to audit the Company's financial
statements for the fiscal year ended 31 December 2025.

Statement of the Board of Management's responsibility in respect of the financial
statements

The Board of Management of the Company is responsible for the financial stalements for the
fiscal year ended 31 December 2025 which give a true and fair view of the financial position of
the Company, as well as of its operation results and its cash flows for the fiscal year then
ended. In preparing those financial statements, the Board of Management is required to:

- Select suitable acceunting policies and then apply them consistently;
- Make judgments and eslimales that are reasonable and prudent;

- Stale whether applicable accounting standards have been followed, subject to any material
departures disclosed and explained in the financial statemants;

- Prepare the financial statements on the going concern basic unless it is inappropriate to
presume that the Company will continue in business; and

- Design, implement and maintain the Company's internal control for prevention and
detection of fraud and error lo preparation and presentation of the financial slatements.

The Board of Managemenl is responsible for ensuring that the proper accounting records are
kept which disclose, with reasonable accuracy at any lime, the financial position of the
Company and to ensure that the accounting records comply with the Vietnamese Accounting
System. The Board of Management is also responsible for managing the assels of the
Company and therefore has taken the appropriate measures to prevent and detect frauds and
other irregularities.

The Board of Management confirmed that the Company has complied with the above
requirements in preparing the accompanying financial statements.
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Hao Chi Minh City, Vietnam

BOARD OF MANAGEMENT’S REPORT

1. Announcement of the financial statements

We hereby announce the accompanying financial statements which give a true and fair view of
the financial position of the Company as at 31 December 2025, its operalion results and cash
flows of the Company for the fiscal year ended 31 December 2025 in accordance with the
Vietnamese Accounting Standards, Vietnamese Accounting System and comply with relevant
statutory requirements relating to the preparation and presentation of financial statements.

HUYNH BAO DUC
General Director
Hao Chi Minh City, 26 February 2026
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Vietnam Auditing Co., Ltd,

Member firm of PKF International

No: 172/2026/BCKT-HCM.00508

To:

INDEPENDENT AUDITOR’S REPORT

The Shareholders, the Board of Directors and the Board of Management
Hiep Phuoc Industrial Park Joint Stock Company

We have audited the accompanying financial statements of Hiep Phuoc Industrial Park Joint
Slock Company (briefly called "the Company”), prepared on 26 February 2026, as set out from
page 6 to 37, which comprise the Balance sheel as al 31 December 2025, the Income
statement, the Cash flow statement for the fiscal year then ended and the Notes to the financial
statements,

The Board of Management's responsibility

The Board of Management of the Company is responsible for the preparation and fair
presentation of these financial statements of the Company in accordance with the Vietnamese
Accounting Standards, Vietnamese Accounting Syslem and comply with relevan! slatutory
requirements to preparation and presentation of the financial stalements and for such internal
control as the Board of Management of the Company determines s necessary lo enable the
preparation and presentation of these financial statements thal are free from material
misstatement, whether due to fraud or arror.

Auditor's responsibility

Qur responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with Vietnamese Standards on Audiling. Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance aboul whether the financial statements are free from material
misstatement.

An auditor involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial stalements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of malerial misstatements of the financial
statements, whether dus to fraud or error. In making those risk assessments, the auditor
considers internal control relevant lo the Company's preparalion and fair presentation of the
financial statements In order lo design audit procedures that are appropriate In the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control, An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Board
of Management, as well as evalualing the overall presentation of the financial statements,

We believe that the audit evidence we have oblained is sufficient and appropriate to provide a
basis for our audit opinion.

Auditor's opinion

In our opinion, the accompanying financial statements give a true and fair view of, in all material
respecls, the financial position of Hiep Phuoc Industrial Park Joinl Stock Company as at 31
December 2025, and the results of its operations and its cash flows for the fiscal year lhen
ended In accordance with the Vielnamese Accounting Standards and Vietnamese Accounting

System and comply with relevant statutory requirements 1o preparation and presentation of the
financial statements.
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INDEPENDENT AUDITOR’S REPORT (cont)

Emphasis of matter
Without qualifying our opinion, we would like to pay attention ta the following issues:

1. As slated in Note 5.2.2 of the Notes to the Financial Statements, as at 31 December 2025,
the Company assessed the impairment of its investment in Vietnam Japan Technology
Park Company Limited based on the unaudited consolidated financial statements of
Vielnam Japan Technology Park Company Limited for the fiscal year ended 31 December
2025. Accordingly, the provision for impairment may be subject to change upon the
Company’s receipt of the audited consolidated financial statements for the fiscal year
ended 31 December 2025 of Vietnam Japan Technology Park Company Limited.

2. As staled in Notes 5.15, Notes 6.2 of the Notes to the Financial Statements, the Company
has accrued the cost of leasing land with developed infrastructure corresponding to the
revenue accounting ratio according to the investment budget, including accrued land rental
of VND 1,607,810,828,502 determined based on the estimated rental price of VND
1,764,000/m? according to the land price appraisal dossier submitted by the Department of
Natural Resources and Environment to the Ho Chi Minh City Land Price Appraisal Council
on 22 August 2019, to record the cost of land sub-leasing activities and the obligation to
pay land rental to the State. As of the date of this financial statement, the Company is still
in the process of working wilh the competent authorities of Ho Chi Minh City to determine
the official rental price. In case the competent authority approves the official land rental
price, the Company will adjust the cost price and related figures will be updated accordingly
at the time of issuance.

3. As stated in Notes B.3 of the Notes to the Financial Statements, in year, the Company
restated the opening balances of the financlal statements to reflect the land lease costs
and infrastructure construction costs of the Hiep Phuoc Industrial Park Project — Phase |
and Phase |l applying to the items Inventories and Canstruction in progress in the Balance
sheetl.

Our audit opinion is not related to the Emphasis of matter above.

VIET NARL

LE HUYNH BAO
General Director Auditor
Audit Practicing Registration Certificate Audit Practicing Registration Certificate
No. 0173-2023-009-1 No. 5449-2026-009-1

AFC VIETNAM AUDITING COMPANY LIMITED
Ho Chi Minh City, 26 February 2026
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY

Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

BALANCE SHEET

As at 31 December 2025

ITEMS Code Notes
ASSETS
A - CURRENT ASSETS 100
I. Cash and cash equivalents 110 5.1
1. Cash 111
2. Cash equivalents 112
Il. Short term financial investments 120
1. Trading securities 121
2. Provision for diminution in value of 122
trading securilies
3. Held-to-maturity investments 123 52
Ill, Shorl-term recelvables 130
1. Short-term accounts receivable 13 5.3
2. Short-term advances to suppliers 132 54
3. Short-term inter-company receivables 133
4. Construction contract receivables 134
based on progress billings
5. Receivable from short-term loans 135
6. Other short-term receivables 136 55
7. Provision for doubtful shori-term 137
debls 56
8. Deficient assets pending resolution 139
IV. Inventories 140 5.7
1. Inventaries 141
2. Provision for decline inventories 149
V. Other short-term assets 150
1. Short-term prepayments 151
2. Deductible VAT 152
3. Cther receivables from State budget 153 5.14
4. Transactions o buy, resell government 154
bonds
5. Other short-term assets 155

3112/2025
VHND

0110172025
VND

1,828,335,698,974

§57,640,191,745
38,140,191,745
519,500,000,000

62,000,000,000

§2,000,000,000

140,100,566,567
107,772,718,775
11,653,052,147

21,305,598,364
(630,802,718)

1,021,398,660,186
1,021,388,660,186

1,883,024,612,672
§29,654,722,972
10,054,722,972
519,500,000,000
100,300,000,000

100,300,000,000
150,038,840,883

111,542 446 269
12,911,847,073

26.211,226,505
(626,678,964)

1,053,782,844,837
1,053,782,844,837

47,196,280,476 49,348,203,980
47,196,280,476 49,348,203,980
6

Sze jay

|

41




00000000000000000000000000000000000000900000000

HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoe Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

BALANCE SHEET

ITEMS

Il. Fixed assets

- Cost

- Cost

- Cost

- Cost

associales

maturity

replacement

s Mok 31/12/2025 01/01/2025
Sde Do VND VND
B - NON-CURRENT ASSETS 200 545,211,485,085 514,981,238,174
I. Long-term receivables 210 = =
1. Long-term receivables from customers 211 = =
2. Long-term advances to suppliers 212 - -
3. Business capital in dependent units 213 8 =
4. Long-term inter-company receivables 214 - =
5. Receivable from long-term loans 215 = =
6. Other long-lerm recelvables 216 - =
7. Provision for doubtful long-term debt 218 = =
220 27,198,630,348 27,924,188,681

1. Tangible fixed assets 221 58 26,815,283,625 27.899,813,732
222 67,844,047,440 67,092 666,819

- Accumulated depreciation 223 (41,028,753,815) (39,192,853,087)
2. Finance leases fixed assets 224 = -
225 -

- Accumulated depreciation 228 5 =
3. Intangible fixed assets 227 5.8 383,336,723 24,374,949
228 1,758,616,372 1,308,101,372

- Accumulated depreciation 229 (1,375,279,6849) (1,283,726,423)
Ill. Investment property 230 510 156,379,720,082 125,143,488,606
23 23B,788,314,230 236,788,314,230

- Accumulated depreciation 232 (B0,408,584,148) (111,644 825 624)
IV. Long-term assets in progress 240 297,559,860,775 297,573,460,775
1. Long-term works in progress 241 - -
2. Construction in progress 242 511 287,550,860,775 297,673,460,775
V. Long-term financial investments 250 64,029,354,991 64,029,354,991
1. Investment in subsidiaries 251 - -
2. Investment in joint ventures, 252 52 47,331,000,000 47,331,000,000
3. Investments in other entilies 2563 52 16,698,354,991 16,698,354,991
4. Provision for diminution in value of 254 52 - -

long-term financial investments

5. Long-term investments held to 255 - =
VI. Other non-current assets 260 43,928,889 310,745,121
1. Long-term prepaid expenses 261 43,928,889 310,745,121
2. Deferred income tax assets 262 " =
3. Long-term equipment, spare parts for 283 - -
4. Other non-current assets 268 = =
270 2,373,547,194,058 2,198,005,850,8456
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY

Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

BALANCE SHEET
As at 31 December 2025
311212025 01/01/2025
ITEMS Code Notes VND VND
RESOURCES
C - LIABILITIES 300 1,934,133,509,861 1,970,318,563,883
I. Current liabilities 310 1,884,948,791,759 1,890,632,891,187
1. Trade accounls payable 311 512 6,134,842 919 4.327,778,412
2. Short-term advance from customers 312 513 31,124,977 344,467 651
3. Taxes and payables lo State budget 313 514 1,798,170,194 1,608,052,350
4, Payables to employees 314 3,824,894 420 2,922,383,553
5. Short-term accrued expenses 316 5145 1,608,237,248,968 1,609,986,517,094
6. Short-term inter-company payables 316 - -
7. Construction contract payables based 317 .
on progress billings
B. Short-term unrealized revenues 318 516 86,441,848,473 93,683,612,025
9. Other current payables 310 647 164,673,005,726 165,853,924,020
10. Short-term loans and finance lease 320 518 6,192,400,000 6,192,400,000
liabilities
11. Pravision for short-term payables 321 - -
12, Bonus and walfare funds 322 519 5,515,166,082 5,513,756,082
13. Price Stabilization Fund 323 - -
14. Transactions to buy, resell 324 -
government bonds
Il. Long-term liabilities 330 49,184,718,102 79,685,672,686
1. Long-term trade payables 331 512 4,024,289,643 4,024,288,642
2. Long-term advance from customers 332 - _
3. Long-term accrued expenses 333 = =
4, Inter-company payables on capital 334 - _
5. Long-term payables to inter-company 335 - -
6. Long-term unrealized revenues 336 - -
7. Other long-term payables 337 < .
8. Long-term loans and finance lease 338 518 13,447,400,000 19,639,800,000
liabilities 2
9. Convertible bonds 339 - -
10. Preferred shares 340 - -
11. Deferred income tax liabilities 341 B ..
12. Provision for long-term payables 342 520 31,713,028 459 66,021,583,054
13. Science and technology development 343 - -
fund
8
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HIEP PHUDC INDUSTRIAL PARK JOINT STOCK COMPANY )
Zone B, Road No. 01, Hiep Phuoe Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

BALANCE SHEET
As at 31 December 2025

JMM212025 01/01/2025
ITEMS Code Notes VND VND
D - OWNER'S EQUITY 400 438,413,684,198 427,687,286,963
I. Capital 440 521 435,413,684,198 427,687,286,963
1, Owners' invested capital 41 600,000,000,000 600,000,000,000
- Ordinary shares with voting rights 411a £00,000,000,000 600,000,000,000
- Preferred sharas 411b - =
2. Capital surplus 412 100,000,000,000 100,000,000,000
3. Convertible bonds option 413 - .
4. Other owner's capital 414 - -
5, Treasury shares () 415 & -
6. Assels revaluation difference 416 - -
7. Foreign exchange difference 417 - &
8. Investment and development funds 418 41,208,052,350 41,208,052,350
9. Business arrangements support fund 419 . £
10. Other owner's funds 420 - -
11. Relained earnings 421 (301,794,368 152) (313,520,755,387)
Retained earnings brought forward 421a (313,520,765,387) (378,987 426,991)
Retained earnings for the current year 421b 11,726,397,235 65,466,661,604
12. Construction capital sources 422 - -
Il. Non-business expenditura fund and 430
other funds x &
1. Non-business expenditure fund 431 -
2. Non-business expenditure fund 432 4 =
invested in fixed assets
TOTAL RESOURCES 440 2,373,547,194,059 2,398,005,850,846

W

NGUYEN THI THANH HAO

Preparer

-I-.,-______.-'""'J_

LU THI THU VAN
Chief Accountant

HUYNH BAO DUC
General Director

Ho Chi Minh City, 26 February 2026
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY

Zone B, Road No. 01, Hiep Phuoe Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

INCOME STATEMENT
For the fiscal year ended 31 December 2025
S Code Noles ahes coons
ITEM e VND VND
1. Revenues from sale of goods and
rendering of services 01 93,924,658,520 97,156,532,251
2. Deductions 02 356,682,657,128 63,914,454,213
3. Met revenue from sale of goods and
rendering of services (10 = 01- 02) 10 B4 57,242,001,381 33,242,078,038
4. Cost of goods sold 1 6.2 40,939,502,870 (24,509,765,459)
5. Gross profit from sale of goods and
rendering of services (20=10-11) 20 18302498811 57,751,843,497
6. Financial income 21 6.3 27,380,536,667 32,637,255,099
7. Financial expenses 22 B4 2,000,179,960 -
- Inwhich: loan interest 23 2,000,179,960 -
8. Selling expenses 26 B5 6,245,032,359 3,088,884 629
9. General and administration expenses 26 66 18,154,806,307 24,956,603,158
10. Operating profit
osg0siateoni- (oo %0 0 AGESMIGBR 65:945610,008
11. Other income 31 BT 2,710,691,168 4,201,380,710
12. Other expenses 32 68 3,872,452,190 346,329,916
13. Profit from other activities
VI R e 8 Sae a0
14, Accounting profit before tax
(50 = 30 + 40) 50 15,121,255 628 66,198,661,604
15. Current corporale income tax expense 61 514 2,662,858,293 -
16. Deferred corporale income tax expense 62 : - ARl WSRO
17. Net profit after tax (60 -, 59 - 51_ i 52) 60 12,458,397,235 66,198,661,604
18. Earnings per share 70 6.9 208 1,103

HUYNH BAO DUC
General Director

NGUYEN THI THANH HAG LU THI THU VAN
Preparer Chief Accountant

Ho Chi Minh City, 26 February 2026
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY

Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

CASH FLOW STATEMENT

{Indirect method)
For the fiscal year ended 31 December 2025

2025 2024
ITEMS Code VND VND
I. CASH FLOW FROM OPERATING ACTIVITIES
1. Net profit before tax 01 15,121,265,528 66,198,661,604
2. Adjustments for :
- Deprecialion and amortisation of fixed assets, 02 9,192,948,153 11,268,832,351
investment property
- Provisions, (reversal) 03 4,123,755 .
- {Gain), loss foreign exchange rate differences 04 (2,893,563) (6,153,581)
upon revaluation of monetary
- Gain, loss from investing activities a5 (27,553,617,137) (31,854,104,053)
- Interest expense 06 2,000,179,960 -
- Other adj ustme;ts o7 - .
3. Operating profit before movements in
B A R Ao ORI | <., PO s e D
- (Increase), decrease in receivables 09 11,878,106,942 (724,430,084)
- {Increase), decrease in invenlories 10 32,384,184,651 46,892,278
- Increase, (decrease) in account payabla 11 (70,407,948,759) (151,062,084,502)
{(Other than interest payables, CIT payables)
- {Increase), decrease in accrued expenses 12 266,818,232 11,111,111
- Increase, decrease In trading securities 13 - -
- Interest paid 14 (2,000,179,960) -
- Corporate income lax pald ) - -
- Other cash inflows 16 - -
_-Othercashoutflows AR TN el o e R T e o O T
Net cash flow from operating activities 20 . (28,117,026,198) _ {105,820,274,876)
Il. CASH FLOW FROM INVESTING ACTIVITIES
1. Cash outflow for purchasing and canstruction 21 (2,669,582 ,B52) {4,667,745,270)
of fixed assets and other long-term assets
2. Proceeds from disposal of fixed assets and 22 304,545,455 -
other long-term assets
3. Cash outflow for buying debt instruments of 23 (408,100,000,000) {404,100,000,000)
other entities
4. Cash recovered from lending, selling debt 24 446,400,000,000 1,001,700,000,000
instruments of other companies
5. Investment in other entilies 25 - -
6. Cash recovered from investments in other -
entities 26
_7. Interest income received, dividends received 27 27,457,038,805 34,265669,666
Net cash flow from investing activities 30~ 63,392001,408  627,197,924,396
. CASH FLOW FROM FINANCIAL ACTIVITIES
1. Proceeds from issuing slocks, receiving K} | - -
capital from awners
2. Capital withdrawals, buying treasury shares 3z - -
3. Proceeds from short-term borrowings 3 71 - -
4. Repayment of borrowings 34 72 (6,192,400,000) (6,192,400,000)
5. Repayment of obligations under finance a5 - -
lgase
_6.Dividends paid _ O N o D
_Net cash flow from financing activities 40 ~ (6,192,400,000) (6,192,400,000)
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

CASH FLOW STATEMENT
{Indirect method)
For the fiscal year ended 31 December 2025

2025 2024
ITEMS Code VND VND
NET INCREASE/ DECREASE IN CASH IN YEAR
(50 = 20 + 30 + 40) 50 28,082,575,210 515,085,248,520
CASH AND CASH EQUIVALENTS AT
BEGINNING OF YEAR 60 529,554,722,972 14,464,319,871
Effects of changes in foreign exchange rate 61 2,883 563 5,153,581
CASH AND CASH EQUIVALENTS AT THE END 70 §57,640,191,745 520,564,722,972

OF YEAR (70 = 50 + 60 + 61)

NGUYEN THI THANH HAO LU THI THU VAN HUYNH BAO DUC
Preparer Chief Accountant General Director
He Chi Minh City, 26 February 2026
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 Decembar 2025

Thase notes farm an integral part of and should be read in conjfunction with the accompanying financial statements.

11

1.2

1.4

15

1.6

21

BUSINESS HIGHLIGHTS

Structure of ownership

Hiep Phuoc Industrial Park Joint Stock Company (“the Company’) is &n enterprise equitized
from a State-owned enterprise, operating under Business Regisiralion Certificate No.
0305048974 issued by the Depariment of Planning and Invesiment of Ho Chi Minh City for the
first time on 14 June 2007 and changed for the 10" time on 22 March 2023,

Charter capital of the Company at 31/12/2025 and at 01/01/2025 is VND 600,000,000,000
equivalent to 60,000,000 shares which have par value of VND 10,000/ share.

The Company's shares are officially traded on the UPCoM market - the stock exchange of
unlisted public companies at the Hanol Stock Exchange with the stock code HPI according to
Decision No. BOG/QD-SGDHN issued by the Hanol Stock Exchange on 26 September 2017.

The Company's head office is located at Zone B, Road No. 01, Hiep Phuoc Indusirial Park,
Hiep Phuoc Commune, Ho Chi Minh City, Vietnam.

Scope of operating activities

The Company ocperates in the field of real estate business and services,

Line of business

According to the Business Registration Certificate, the main business aclivities of the Company
are: Real estate business, land use rights owned by the owner, user or lessee. Details: Housing
business (except receiving land use rights to Invest in infrastructure construction according to
housing construclion planning to transfer land use rights). Office and warehouse rental in
industrial parks. Ship mooring buoy business. Industrial park infrastructure business. Real
estate business.

In year, the Company's main aclivities are construction and business of Industrial park
infrastructure in Ho Chi Minh City; and providing services lo export processing zones and
industrial parks.

Normal business cycle

Business cycle of the Company is not exceeding 12 months.

Declaration on the comparability of information on financial statements

The figures are presented in the financial statements for the fiscal year ended 31 December
2025 compared with the corresponding figures prior year.

Employees

As at 31 December 2025, the total number of employees of the Company was 133 (as at 31
December 2024: 181 employeas),

ACCOUNTING YEAR AND ACCOUNTING CURRENCY

Fiscal year

The fiscal year of the Company is from January 01 to December 31 annually.

13
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Thesa nofes farm an integral part of and should be read in conjunction with the accompanying financiat statements.

2.2

3q

3.2

4.1

4.2

4.3

Accounting currency

The Company maintains its accounling records in Vietnamese dong (VND) due to the collect
and spending are made primarily by currency VND.

ACCOUNTING STANDARDS AND REGULATIONS APPLICATION
Accounting Standards and regulations application

The Company's financial stalements are prepared and presented in accordance with
Vielnamese Accounting System issued Circular No. 200/2014/TT-BTC on 22 December 2014,
the Circular No. 53/2016/TT-BTC on 21 March 2016 issued by the Ministry of Finance guiding
the prepdaralion and presentation methods of the financial slatements and Vietnam Accounting
Standards,

The Company has applied the Vietnamese Accounting Standards, Accounting System
according to Circular No. 200/2014/TT-BTC, Circular No. 53/2016/TT-BTC and other circulars
guiding the implementation of accounting standards issued by the Ministry of Financa in
Vietnam in relating to the preparation and presentation of financial statements,

Comply with the Vietnamese Accounting Standards and Vietnamese Accounting System

The Board of Management is ensure that complied with the Vietnamese Accounting Standards,
Vietnamese Accounting Syslem according to Circular No. 200/2014/TT-BTC, Circular No.
53/2016/TT-BTC, and as well as the guiding implementation of Vietnamese Accounting
Standards issued by the Ministry of Finance in relating to the preparation and presentation of
financial statements.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of the financial statements

The financial statements are prepared on the accrual basis (except for information relating to
cash flows).

Foreign currency transactions

In year, transactions in currencies other than YND during the fiscal year have been translated
into VND at exchange rales ruling at the date of the transaction. At the end of the fiscal year,
cash in banks, monetary items dencminated in foreign currencies are classified as other assets
that are converted into VND according lo the transfer buying foreign exchange rate of bank
prevailing on this date; monelary items denominated in foreign currencies are classified as
liabilities that are converted into VND at the selling foreign exchange rate of bank prevailing on
this date.

Foreign exchange differences arising during the year from transactions in foreign currencies
are recognized in the financial income or expenses. Exchange differences arising from
revaluation of monetary items denominated in foreign currencies as at the end of fiscal year
after offselting between increase and decrease difference is recognized in the financial income
Or expenses,

Cash and cash equivalents
Cash comprises cash on hand, cash in banks (demand deposits} and cash in fransit. Cash
equivalents are short-term highly liquid investments with an original maturity of three months or

less from the date of investment, which are readily convertible into known amounts of cash and
which are subject to an insignificant risk of change in value at the report date
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Parx, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These notes form en infegral part of and should be read in conjunction with the accompanying Mnancial statements.

4.4 Financial investments
Held-to-maturity investments

Investments are classified as held to maturity when the Company has the intention and ability
to hold to maturity. Investments held to maturity include: bank deposits with a term (including
treasury bills, promissory notes), bonds, the preferred shares which Issued compulsory
acquisition at a certain point in the future and loans held to maturity for the purpose of collecting
interest periodically and other held to maturity investments.

Investments held to maturity are initially recognized at cost including purchase price and the
expenses related to the purchase of investments. After initial recognition, these investments are
stated at recoverable value. Interest income from investments held to maturity after the
acquisition date is recognized in the Income statement on an accrual basis. Rates enjoyed
before the holding Is deducted from the cost of acquisition.

When there is strong evidence suggesting that part or all of the investments may not be
recoverable and the damage can be measured reliably, the loss is recorded in financial
expenses in the year and reduced directly to investment value.

When an investment is liquidated, the difference between the net disposal proceeds and the
carrying amount is recegnized as Income or expense.

Investments in joint ventures

A joint venture is an enterprise established on the basis of a contractual agreement under
which the Company and the participating parties carry out economic activities on the basis of
joint control. Joint control is understood as the making of strategic decisions related to the
operating and financial policies of the joint venture must have the consensus of the parties
participating in the joint venture.

Investments in joint ventures are initially recorded at cost, including purchase price or capital
contributions plus costs direclly attributable lo the invesiments. In case of investments in non-
monelary assels, the cost of the investment is recorded at the fair value of non-monetary
assets at the time they occur,

Dividends and profits from previous periods, before investments are purchased, are accounted
for the decrease in value of such investments. Dividends and profit of the period after the
invesiment is acquired revenue recognition. Dividends received in shares only track the number
of shares increases, no recognition of the value of shares received.

Provision for loss on investments in joint ventures are made when the joint ventures loss at the
rale equal to the difference between the actual investment the parties in joint ventures and
equity multiplied with the capital contribution ratio of the Company and the total actual capital
contributions of all parties in joint ventures.

Increase or decrease in provision for diminution in value of investments in joint veniures have
recorded at the end of the fiscal year, and is recognized in the financial expenses.

Capital investments in other entities

Capital investments in other entities include capital investments where the Company has no
control, joint control or significant influence over the investee.

Capital investments are initially recognized at cost, including the purchase price or capital

contribution plus any directly attributable cosls of the investment. The Board of Management
conducts a review of investments to recognize provisions at the end of the accounting periad.
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoe Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These noles form an integral part of and should be read in conjunclion with the accompanying financial slalements.

4.5

4.6

4.7

Provisions for loss of investments in equity instruments of other entities are made as follows:

- For an investment in listed shares or the fair value of the investment is reliably determined,
the provision is based on the market value of the shares.

- For investments whose fair value cannot be determined at the reporing time, provision is
made based on the investee's loss with an allowance equal to the difference between the
actual contributed capital of the investor parties, in another enlity, and the actual equity,
multiplied by the Company's percentage of capital contribution compared 1o the lotal actual
contributed capital of the parties in the other entity.

Increase or decrease in the amount of provision for loss of investment in equity instruments of
another entity that needs to be made at the end of the financial year is recognized in financial
expenses.

Receivables
Trade and other recaivablas are staled al cost less provision for doubltiul debts

The classifications of receivables are trade receivables and other receivables, which complied
with the following principles:

- Trade receivables reflect the nature of the receivables arising from commercial transactions
with purchase - sale between the Company and an independent purchaser.

Other receivables reflect the nature of the receivables arising from non-commercial
transactions, and not to be related to the purchase — sale transactions.

The provision for doubtful debts represents the estimated Ioss due to non-payment arising on
receivables that ware oulstanding at the balance sheet date. Increases and decreases 1o the
provision balance are recognised as general and administrative expense in the Income
statemeant.

Inventories
Inventories are stated at the lower of cost and net realisable value

Cost of inventories is delermined as follows: comprising all costs of purchase and related
expenses direclly incurred in bringing the inventories to their present location and condition.

Net realisable value means the estimated selling price of invenlories in the ordinary course of
business less the estimated costs of completion and the estimated cosls necessary to make
the sale.

The Cempany applies the perpetual inventory method of accounting for inventories and the
cost js determined on the weighted average method

Provision for decline of inventories is made for each inventory with the cost grealer than the net
realisable value. Increase or decrease in the balance of provision for decline of inventories
should be set aside at the fiscal year end and is recognized in cost of goods sold.

Tangible fixed assets

Tangible fixed assels are slated at cost less accumulated depreciation. The histerical cost of
tangible fixed assets include all the expenses that the Company incurs to get fixed assets by
the time the asset is put into a siate ready for use. Cosls incurred after initial recognition is only
recorded as increase in cost of fixed assets if these costs are sure to increase econamic
benefits In the future by using this assets. The costs incurred are not salisfied conditions are
recognized as an expense in the year.
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zane B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

Far the fiscal year ended 31 December 2025

2900060990090 0900000000002002000000000000209920909000000

These noles form an inlegral part of and should be read in conjunction with the accompanying financial statements.

4.8

4.9

4.10

When selling or liquidating assets, their cost and accumulated depreciation of the assets ara
written off in the financial statements and any gain or loss which are arising from disposal are
recorded in the income statement.

Depreciation of tangible fixed assets which is calculated under the siraight-line depreciation
method with useful time of the asset is estimated as follows:

Years
Building and structure 05-25
Machinery and equipment 03-17
Transportation 06 - 07
Office equipment 03-07

intangible fixed assets
Intangible fixed assets are stated at cost less accumulated depreciation.

The hislorical cost of intangible fixed assets include all the expenses that the Company incurs
to get fixed assels by the time the asset is put inlo a state ready for use. Costs related to
intangible assets incurred after initial recognition are recognized as expenses in the periad,
unless these costs are associated with an intangible asset and increase economic benefits
from these assets.

When assets are sold or refired, their cost and accumulated depreciation are removed from the
balance sheet and any gain or losses resulting from their disposal are recognized In other
income or other expense.

The Company's intangible fived assets include:
Computer software

The expenses of purchasing compuler software, which is not a part associated with the
relevant hardware, will be capitalised. The initial cost of computer software includes all the
expenses paid until the date the software is put Into use, Computer software is amortised
according to straight —line method in 4 years.

Construction in progress

Construction in progress repreésents the costs altribute directly (including related interest
expenses matching with the accounting policies of the Company) fo the assets which are in the
process of construction, machinery was installed to serve the purpose of manufacturing,
leasing and management as well as costs related to the repair of fixed assets which are being
performed. These assets are recorded at cost and are not amortized.

Investment property

Investment properties are land use right, housa, part of the house or infrastructure awned by
the Company or financial lzase s used for the purpose lo profit from rentals or for capital
appreciation. Invesiment properlies are stated at cost less accumulated depreciatian. Cost of
Investment properties is all the costs that the Company takes money or the fair value of the
consideration given in exchange to get Investment properfies to date of acquisition or
construction is completed,

Expenses related to Investment properties incurred after initial recognition are recognized at
expenses, unless costs which are likely definitaly make Invesiment properties generate
economic benefits In the future work more than the initial assessment shall be recorded as
increase in price.

When investment properties are sold, their cost and accumulated depreciation are eliminated
and profits and losses arising are recorded into income or expenses during the period.
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoe Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These nofes form an integral part of and should be read in conjunction with the accompanying financial 3mfﬂmn;

4.11

412

Conversion from owner-occupied property or inventories to investment property only when the
owner ceases to use such property and commits operation to another party or at the end of the
construction period. The transler from investment properly to owner-occupied property or
inventory is only when the owner begins to use this property or begins to deploy it for sale. The
transfer from investment properly to owner-occupled property or inventories does not change
the cost or residual value of the property al the date of conversicn,

Investment properties used for rental purposes are depreciated on a straight-line basis over the
estimated useful time of the properties as follows:

Years
Industrial park land and infrastructure for rent 33-47

Accounts payables and accrued expenses

Accounts payable and accrued payable are recognized for amounits to be paid in the future,
which are relaled to the goods and services received. Accrued payables are recorded based on
reasonable estimales of the amounts payable.

The classification of liabilities is rade payable, accrued expanses and other payables are in

accordance with the following principles:

- Trade payables reflects the payables occurring from the commercial transactions with
purchase of goods, sarvicas, property and tha seller, which is an indepeandent unit with the
Company.

- Accrued payables reflect the amounts payable for goods and services received from the
seller or has provided to the buyer but not paid due to no or insufficient billing records,
accounling records and payable lo employees on sabbatical salary, production cosls that
musl be accrued.

- Other payables reflect the payables from non-commercial payables and not relate to the
purchase - sale transaclions

Provisions payable

Provisions are recognized when the Company has a present debt obligation (legal or joint
liability) as a result of an event that occurred, the payment of this debt liability may result in the
decline in economic benefits and the value of that debt obligation can be a reliable estimate.
Provision is not recognised for future operaling losses.

Pravisions are measured at the expendilures expected to be required to settle the obligation. If
the lime value of money is material, provision will be measured at the present value using a
pre-tax rate that reflects current market assessments of the time value of money and the risks
specific to the obligation, The increase in the provision due lo passage of lime is recognised as
a financial expense.

Changes in the provision balance during the fiscal year are recorded as an increase or
decrease in cperating expenses.

The Company's payable provisions include:

Provision for high risk contracts

Provisions for high risk contracts are recognised when the economic benefits expectad to be
received from the contract are lower than the unavoidable costs of meeting the obligations
under the contract.

Increases and decreases in the provision for high risk contracts that require provisioning at the
end of the financial year are recognised in the administrative expenses of the Company.
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HIEP PHUQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuac Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Thesa noles form an integral pant of and should be read In conjunction with the accompanying financial statements.

413

4.14

4.15

4.18

417

Salary

Salary expenses are determined based on salary, wage and allowances as stated in agreed-
upon labor contracts

Salary deduction

The Company and employees are required to contribute 17.5% and 8% of the salary on labar
contract of each employee to social insurance fund.

The Company and employees are required to confribute 3% and 1.5% of the salary on labor
contract of each employee to health insurance fund.

The Company is required to contribule 1% and employees are required to contribute 1% of the
salary on labor contract of each employee to unemployment insurance fund.

Trade unions fees deducted on salaries to the cost of 2%.
Unrealized revenue

Unrealized revenue is revenue received in advance, consigting primarily of amounts paid by
customers in advance for one or more accounting periods for leasing assels.

The Company records unrealized revenue correspanding to the portion of the obligation that
the Company will have to perform in the future. When the conditions for revenue recognition
are salisfied, unrealized revenue is recognized in the slatement of income in the period
carrespanding o the portion that satisfies the conditions for revenue recognition.

Owners’ equity

Contributed capital of the owner

Capital is recorded according to the amount actually invested by shareholders.

Surplus of stock capital

Surplus of stock capilal Is recognized at the difference between the issued price and face value
of shares when first released, the release added, the difference between the price relssued and
the book value of treasury shares and structures the capital of the convertible bond at maturity.
Direct expenses related to the issuance of additional shares and treasury shares reissued are
reduced Surplus of stock capital.

Funds

Funds are appropriated and used in accordance with the Charter of the Company.

Profit distribution

Profit after corporate income tax is distributed to shareholders after the deduction of funds
under the Charter of the Company and the provisions of the law which were approved by tha
General Meeting of Shareholders.

The distribution of profits to shareholders is considered non-maonetary assels and liabilities in
net undistributed profit may affect cash flow and ability to pay dividends as profit from
revaluation of assels contributed as capital and interest due to the revaluation of monetary
items, the financial instruments and non-monetary items other.

Dividends are recognized as liabilities when approved by the General Meeting of Shareholders.
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HIEP PHUQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying financial sfatements.

4.18

Revenue

Revenue from leasing land with developed infrastructure

Revenue from leasing land with developed infrastructure is recognized on a straight-ling basis
over the lease term. Rental payments received in advance for multiple periods are allocated to
revenue in accordance with the lease term .

In case the lease term accounts for more than 90% of the useful life of the asset, the Gompany
is recognized once for the enlire rental payment received in advance if all of the following
conditions are simultaneously salisfied:

(a) The lessee has no right to cancel the lease contract and the Company is not obliged to
return the amount received in advance under any circumstances and in any form. In case
the parties agree to terminate the contract before the term, the rights and obligations of
each party will be agreed upon in the written agreement on early termination of the
contract. In any case, the lessee is slill obliged to pay the Company the rent and
accompanying service fees for all services used by the lessee until the date the lessee
completes the contract termination procedures;

(b} The amount received in advance from the lease is not less than 95% of the total expected

rental income under the contract during the lease term and the lessee must pay the enlire

rental amount within 12 months from the commencement date of the lease.

Almost all risks and benefits associated with the ownership of the leased asset have been

transferred to the lessee.

(d) The cost of the rental activity is estimated relatively fully.

(c

—

Revenue from leasing operating property

Revenues from leasing cperating property are recorded on a shraight-line basis during the
lease. Rentals received in advance of several periods are allocated to revenue consistent with
Ihe lease time.

Revenues from rendering services

The revenue of transaction related to the provision of sarvices is recorded when the result of
the transaction can be measured reliably. In case that the services are to be provided in many
accounting periods, the determination of sales in each period is done on the basis of the
service completion rate as of the balance sheet dale. The result of this transaction can be
measured raliably when satisfy all four conditions:

(a) Revenue can be measured refiably. When the coniract sfipulates that the buyer has the
right to return the purchased service under specific conditions, the Company may only
recognize revenue when those specific conditions no lenger exist and the buyer no longer
has the right to return the provided service.

{b) Itis possible to obtain economic benelits from the service provision transaction;

(c) The work volume finished on the date of making the accounting balance sheel can be
determined,

(d) The costs incurred from the service provision transaction and the costs of its complation
can be determined.

Interest

Interest is recognized on an accrual basis, are determined on the balance of cash in bank and
the actual interest rate for each period.

Distributed dividends and profit

Distributed dividends and profit are recognized when the Company is enttied lo receive
dividends or profit from the capital contribution. Dividends received in shares only track the
number of shares increases, no recognition of the value of shares received.
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HIEP PHUCC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road Mo. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ha Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Thesa notes form an integral part of and should be read in conjunction with the accompanying financial staternents.
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4.20

4.21

4.22

Loan expenses

Loan expenses are loan interest and other costs incurred in direct relation to loans of an
enterprisa.

Loan expenses are recognised as financial expense for the period except where Loan
expenses directly refated to the construction investment or production of uncompleted assets
shall be accounted into the value of such assets (capitalized). The capitalization of loan
expenses shall terminate when the major aclivities necessary to prepare the uncompleted
asset for its intended use or sale are completed.

Corporate income tax
Carporate income tax expenses for the year comprises current income tax.
Current income tax

Current Income tax is the tax amount is calculated on taxable income. Taxable income Is
different from accounting profit due to the adjustments of temporary differences between
accounting and tax, non-deductible expenses as well as adjusted income are not taxed and
losses be transferred.

Tax settlement of the Company will be assessed by the Tax Department. Due to the application
of laws and regulations on taxes for differant incurred transactions which can be explained in
many different ways, tax payable presenied in the financial statements can be immediately
changed according to the decision of the tax authorities.

Segmaent reporting

A business segment is a distinguishable component that is engaged in providing a product or
service and that has its own risks and returns which are different from those of other business
segments.

A geographical segment a distinguishable companent that is engaged in providing a product or
sarvices in a particular economic envircnment and that has its own risks and returns which are
different from of segment operating in other economic environment.

Financial instrument

Financial assets

The classification of financial assets depends on the nature and purpose of the financial assets
and is determined at the time of initial recognition. Financial assets of the Company include
cash and cash equivalents, customer receivables and other receivables.

At the time of initial recognition, financial assets are determined at cost plus any costs directly
transaction of such financial assets.

Financial liabilities

The classification of financial liabilities depends on the nature and purpose of the financial
liabllities and is determined at the time of initial recognition. Financial liabilities of the Company
include payable to suppliers, accrued expenses and other payables.

At the time of initial recognition, except for financial liabilities related to financial leasing and

convertible bonds are recorded al cost allocation, other financial liabilities are determined at
cost plus cosls directly transaction of such financial liabilities.
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoe Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.

Amortized cost is determined by the value of the initial recognition of financial liabilities minus [
principal repayments, plus or minus the cumulative amortization of interest calculated at the [
actual interest rale method of the difference between the value initially recognized and the |
maturity value, minus deductions (directly or through the use of a provision) by reducing the

value or by irrevocable.

The real interest method is a method of calculaling the amortized cost of one or a Company of
financial liabilities and amortizing the interest income or interest expense in the relevant period.
Real interest rate is the inlerest rate discounting the cash flows estimated lo be paid or
received in fulure during the expected lifetime of the financial instrument or a shorter, if
necessary, return to the current book value nel financial liabilities.

Owner's equity instruments

Owner's equity instruments are contracts that prove benefils remaining about asset of =
Company after deducting all of its obligation. y

Offsetting of financial instruments

The financial assets and financial liabilities are offset and the net amount is presented on the 20
balance sheet, and if only:

- The Company has the legal right to offset the values were recognized, and ol
- Itintends o pay on a net basis or recognized assets and paid liabilities at the same time.

4.23 Related parties

3
The parties are refated Il having the ability 1o cantrol or significant influence across the decision “]
making of financial policies and operations. Parlies are also considered to be related if they are
subjected to common control or common significant influences. i
The foliowing individuals/ companies are considered as related parlies: i{
I
Individuals / Company Location  Relationship '@.ﬂ
Tan Thuan Industrial Promotion Company Limited Vietnam Major Shareholder
Vietnam Japan Technalogy Park Company Limited Vietnam  Joint venture
Long Hau Corporation Vietnam Other related parties
The Board of Directars, the Board of Supervisors, the Key members

Board of Management

5. ADDITIONAL INFORMATION TO ITEMS IN THE BALANCE SHEET

5.1  Cash and cash equivalents

311212025 01/01/2025

VND VND

Cash on hand 54,444,500 135,083,500
Cash In bank

- VND 37,993,969,894 9,830,745,684

-UsD 91,777,351 88,883,788

Cash equivalents {**y __ 518,500,000,000 _518,500,000,000

§57,640,191,745 529,654,722 972
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HIEP PHUGQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

These notes form an integral part of and should be read in conjunction with the accompanying financial stalements.

() Detail of balance of cash in bank by foreign currency as at 31 December 2025, as follows:

Foreign currency Equivalent
VND

Cash in bank
-Usb 3,520.15 91,777,351

**) Cash equivalents are lerm deposits of no more than 3 months deposited at commercial banks
with interest rates according to each respective deposil contract.

52 Financial investments

Financial invesimenls of the Cempany include Held-to-maturity invesimenlts and Investments in
other entities. Informalion about financial investments of the Company is as follow:

521 Held-to-maturity investments

311212025 01/01/2025
Cost Book value Cost Book value
VND VND VND VND
Short-term
Daposits __62,000,000,000 62,000,000,000 _100,300,000,000 100,300,000,000

~ 62,000,000,000 62,000,000,000 100,300,000,000 100,300,000,000

The balance of short-lerm deposits as at 31 December 2025 is deposits at commercial banks
with terms from 6 months to 12 monlhs with interest rates according to each respective deposit
contract.

Some held-to-maturity investments with a value of YND 32,000,000,000 are used as collateral
for loans at Ho Chi Minh City Finance and Investment State-Owned Company (see Notes

5.18).
522 Investments in other entities
31/42/2025 04/04/2025
Cost Provision Fair value Cost Provision Fair value
VND WND VND VND WND VND
Investment in joint
ventures and assoclates
Vietnam Japan Technology ~ 47,331,000,000 () 47,331,000,000 = (*)
Park Company Limiled (a)
Investment in ather
entities
Long Hau Corporation (b) 16698354991 - 28142742250  16,698,354,991 - 34,628,717,500
64,029 354,991 - _64,028,354,991 .

{a) Vietnam Japan Technology Park Company Limited (abbreviated as "Vietnam Japan
Technology Park') was established in Vietnam, operating under Business Registration
Certificate No. 0312476757, first registered on 5 September 2013 and the 2™ amendment
dated 16 October 2015, issued by the Department of Planning and Investment of Ho Chi Minh
City. The charter capital of Vietnam Japan Technology Park is VND 105,180,000,000. The
Company invests in Vietnam Japan Technology Park with a 45% ownership/voting ratio. The
main activity of Vietnam Japan Technology Park is leasing factories and offices.

As at 31 December 2025, the Company assessed the impalrment of its investment in Vietnam
Japan Technology Park Company Limited based on the unaudited consolidated financial
statements of Vietnam Japan Technology Park Company Limited for the fiscal year ended 31
December 2025. Accordingly, the provision for impairment may be subject to change upon the
Company's receipt of the audited consolidated financial statements for the fiscal year ended 31
December 2025 of Vietnam Japan Technology Park Company Limited.
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NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025
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Thase notes farm an integral parf of and should be read in conjunction with the accompanying financial statements.

)

As at 31/12/2025 and 21/12/2024, the Company has not determined the fair value of these
investments to disclose in the Noles to the financial staterments, because there Is no listed price
on the market and Vielnamese accounting standards, the Vietnamese enlerprise accounting
regime. There is currently no guidance on how lo calculate fair value and use valuation
techniques. The fair value of these investments may differ from the carrying amount.

(b) Long Hau Corporation (abbreviated as "Long Hau") was established in Vietnam under the
Business Registration Certificate No. 1100727545 issued by the Department of Planning and
Investment of Long An province on 23 May 2006 and its amended certificates. The Company
invested in Long Hau 975485 shares with a par value of VND 10,000/share; with the
ownership ratio/voting ratio held being 2%.

The fair value of this investment is determined based on the closing price as of 31 December
2025 and 31 December 2024 of the Ho Chi Minh City Stock Exchange.
53 Short-term accounts receivable
31/12/2025 01/01/2025
VND VND
Trade receivable — other customers
Jotun Paints Vietnam Company Limited 13,5615,425,000 13,515,425,000
Other customers . B4257203775  98,027,021,269
107,772,718,775 111,542,446,269
As at 31 December 2025, the balance of short-term receivables from customers was overdue
and provision for doubtful debts was made in the amount of VND 630,802,718,
54  Short-term advances to suppliers
3111212025 01/01/2025
VND VND
Advances to suppliers - related parties
Tan Thuan Industrial Prometion Company 10,673,314,466 10,573,314, 468
Limited
Advances to suppliers — other suppliers
Other suppliers _1079,737,681  2,338,532,607
11,653,052,147 12,911,847,073
5.5 Other short-term receivables
MMz2025 0N0N2025
Amount  Provision Amount Provision
VND VND VND VND
Receivables — related parties
Tan Thuan Industrial Promotion 255,892,000 - 255,862 000 -
Company Limited - Receivable
from ovarpayment
Receivables - other individual, organizations
Interest receivable from 3,318,680,959 - 3,526,658,082 -
deposits
Nha Be District Compensation  13,777,202,638 - 18,754,725 531 -
and Site Clearance Board -
Advance payment for site
clearance compensation
State budget collection for the 1,996,921,726 - 2,353,133,118 -
Wastewater Treatment Plant
praject - interest subsidy
Advance 1,938,891,041 - 1,306,317,773 -
Pledge, collateral, deposit ___1spogo00 0 - 14500000 -

21,305,598,364 - 26,211,226,505 3
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zona B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Minh City, Vietnam

These notes form an integral part of and should be read in conjunction with the accompanying financial statements.

5.6 Bad debts

dwees  DWIDN2025 I
Cost Raco::'r::'!:: Provision Cost RECO::.IP:::‘: Provision
\VND VND VND VND VND VND
Trade receivables
Hao Duong Joint Stock - - - 626,678,964 - (626,678,964)
Company
Phuc Nguyen Business 630,802,719 - (630,802,719) 630,802,719 630,802,719 -
One Member Company
Limited o= e § bl 24 LT R S I (e L T | P S
_ 630,802,718 - (630,802,719) 1,257,481,683 630,802,719 (626,678,964)
5.7 Inventories
311122025 : o1/0t/2026
Amount  Provision Amount Provision
VND VND VND VND
Raw materials 362,327,766 - 225,350,066 -
Work in progress (*) 1,021,035,721,541 - 1,063,557,494,771 -
Goods e e e e e Tt i e S e
1,021,398,660,186 - 1,053,782,844,837 -

i The industrial park development coslts comprise land lease cost
construction costs of the following projects:

s and infrastructure

311M2/2025 01/01/2025
VYND VND
Hiep Phuoc Industrial Park Project — Phase | 477,713,300,986 478,107,878,268
Hiep Phuoc Industrial Park Project — Phase Il 543322420545  575449,616,502
1,021,035,721,541 1,053,557,484,771
5.8 Increase, decrease of tangible fixed assets
Bullding and Machinery Transportation Office Total
structure and equipment equipment
VND VND VND VND VND
HISTORICAL COST
At 01/01/2025 44,701,430,350 8,157,244,398 11971405509 2262586562 67,092 666819
Purchased in year 2,109,413,852 - 108,654,000 2,219,087 852
Liguidation o~ - (1424532155)  (43,155,076) (1,467,687231)
At 311212025 44,701,430,350 10,266,658,250 10,546,873,354 2325085486 67,844,047 440
ACCUMULATED DEPRECIATION
At 01/01/2025 21,5580174,489 3671487689 11,825704,349 2145486560 39,192,853,087
Depreciation in year  1,776,266,808 1,338,802,182 118,861,354 69,657,615  3,303,587,959
Liquidation SR - (1,424532155)  (43,155,076) (1,467,687 231)
At 3111212025 23,326,441,297 5,010,289,871 10,520,033,548  2,171,989,099 41,028,753,815
NET BOOK VALUE
Al 01/01/2025 _23,151,265,861 4485756700 145701,160 117,100,002 27,809,813,732
At 31M12/2025 21,374,989,053  5,256,217,336 26,839,806 157,096,387  26,815,142,582

The historical cost of tangible fixed assets are assets that have been fully depreclated but are
still in use at 31 December 2025 is VND 16,334,891,161 (at 31 December 2024: VND

16,2687,117,756).
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These notes fonm an inlegral part of and should be read in conjunction with the accompanying financial statements.

-

5.9 Increase, decrease of intangible fixed assets
Computer software
HISTORICAL COST vhb
At 01/01/2025 1,308,101,372
Increase in year 450,515,000
At 31/12/2025 1,758,616,372
ACCUMULATED DEPRECIATION
At 01/01/2025 1,283,726,423
Depreciation in year - 91,653,226
At 3111212025 1,375,279,649
NET BOOK VALUE
At 01/01/2025 = 24,374,849
At 31/12/2025 383,336,723
The historical cosl of intangible fixed assets are assets that have been fully depreciated but are
still in use at 31 December 2025 is VND 1,230,101,372 (at 31 December 2024: VND
1.230,101,372).
510 Investment property for rent
Industrial park land
and infrastructure
WYND
HISTORICAL COST
At 01/01/2025 236,788,314,230
Increase in year - B e
At 3171212025 236,788,314,230
ACCUMULATED DEPRECIATION
AL 01/01/2025 111,644,625,624
Depreciation in year 5,797,804, 968
Decrease In year (37,034,036 444)
At 31/12/2025 80,408,594,148
NET BOOK VALUE
At 01/01/2025 _125,143,488,605
At 31/12/2025 156,379,720,082
Rental ingome and direct operating expenses (including repairs and maintenance costs) arising
from investment properties related o and not related to the generation of rental income during
the year are presented in Notes 6.1 and 6.2 of the Noles to the financial slatements.
5.41 Construction in progress
01/01/2025 Increase in Other 3111272025
year decrease
VND VND VND VND
Industrial Park Land and 114,891,212,832 - - 114,891,212,893
Infrastructure - Phase Il
Hiep Phuac Port Area 102,243,038,566 - - 102,243,038,566
Hiep Phuoc Urban Area 59,112,621,867 - - 59,112,621,867
Hiep Phuoc 1 Residenlial 9,334,728 806 - = 9,334,728,856
Area
Other projects 119901868583 - (13600000)  11,978,258,553
297,573,460,775 - (13,600,000)  287,559,860,775
26
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Thase notes form an integral part of and should be read in conjunction with the accompanying financial statements,

512  Trade accounts payables
5121 Short-term trade accounts payables

. 2025
Payment
Amount capability
VND VND
Payables - other organizations
Saigon Water Corporation 3,041,111,208  3,041,111,209
Hoang Giang Technelogy Investment - -
Consultant Jeint Stock Company
Lriim Hal Sal Gon Construction Company 1,961,436,165 1,961,436,165
imited
Hea Nam Company Limited 231,000,000 231,000,000
Other suppliers 901,205,545  0901,295545

6,134,842,919  6,134,842,919

__ootz025
Payment
Amount capability
VND VND

3,058,032,208 3,058,032,209
465,000,000 465,000,000

9,240,000 9,240,000
231,000,000 231,000,000

__564,506203 564,506,203
4,327,778,412  4,327,778,412

512.2 Long-term trade accounts payable

_ 3Mha2/2035 200 0
Payment
Amadi capability
VND VND
Payables - related parties
Tan Thuan Industrial 4024289643 4024289643

Promotion Company
Limited

_4,024,289,643 4,024,289,643

513  Short-term advance from customers

___bet025
Payment
i capability
VND

4,024,288,842 4,024 289,642

_4,024,289,642 4,024,289,642

3MH212025 01/01/20285
VND VND
Advances from other customers
Chinfon Cement Corporation - 250,148,842
Other customers _ 31424977 94,318,708
31,124,977 344,467,651
5.14 Taxes and (recelvables), payahles to State budget
_ oimu025 0 Transaclioninyear 0 A28 2000
Payables  Recelvables Payables .o FA91  Payables  Receivables
VND VND VND VND VND WND
Valug-added tax - (20,785,858,062) 3,112,608,083  (3,623,542,852) - (21,296,792,851)
Corporate income - (28,562,345918) 2 662,858,293 - - (25,890,487 625)
tax
Personal income  1,608,052,350 - 778,932,083 (588,814,245)  1,798,170,194
tax
Real eslate tax, - - 17,419,705 (17,418,705)
land rent
License lax < - _.3;909@0__ o [armlum}

_1,608,052,350 (49,348,203980) __ 6,574,318,450 _ (4,232,776,802)
i

Value-added tax

_1,798,170,134 _(47,195,280,476)

The Company declares value-added tax by deduction method. VAT rates for domestic goods

are non-laxable, 5%, 8% and 10%.
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HIERP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY

Zone B, Read No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vielnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying financial sralamen.'s_.

Corporate income tax

Corporate income tax ("CIT") payable in year is estimaled as follows:

2025 2024
VND VND
Accounting profit before tax 15,121,255,528 66,198,661,604
Adjusted in accounting profit to determine
taxable profit:
Increase adjustments 49,351,000 -
Decrease adjustments (2,893,663) (56,153 581)
Assessable income 15,167,712,965 66,193,508,023

Tax-free income
Losses from previous years carried forward

(1,853,421,500)

(1,853,421,600)

5.158

(*)

5.16

A W _(64,340,085,523)
Taxable Inceme 13,314,291 465 -
CIT payable . . 20% 20%

Current CIT expenses 2,662,858,293 ROl Ny v

The Company is obliged to pay tax at the normal rate of 20% of taxable income.
Other taxes
The Company declares and pays other taxes in accordance to current regulations.

Short-term accrued expenses
3112/2025 01/01/2025
VND VND
Accrued cost of industrial land (*) 1,607,810,828,502 1,607,628,248 207
Accrued salary expenses - 1,795,192 650
Other accrued expenses 426,420,466 363,076,237
1,608,237,248,068  1,609,986,517,094

This is the accrued cost of leased land with developed infrastructure and project completion
costs based on the investment budget, including an estimated land rental of VND
1,607,810,828,502, determined based on a provisional land rental rate of VND 1,764,000/m? as
per the land valuation report submitted by the Ho Chi Minh City Department of Naltural
Resources and Environment to the Ho Chi Minh City Land Valuation Council on 22 August
2019. The Company recognizes this as the cost of land leasing operations and its
corresponding land rental obligations to the Government.

At the date of this financial slatement, the Company is still in the process of working with the
relevant authorities in Ho Chi Minh City to determine the official rental rate. If the competent
authority approves the official rental rate, the cost of goods sold and related figures will be
updated accordingly upon Issuance.

Short-term unrealized revenue

31/12/2025 01/01/2025
VND VND
Unrealized revenue from other erganizations
and individuals
Land and industrial infraslructure leasing 88441848473  93,883,612,025

88,441,848 473

93,883.612,025
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HIEP PHUOC INDUSTRIAL PARK JQINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuac Commune, Ha Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

These notes form an integral part of and should be read m cnnjuncﬂm with the accompanying financial stalements.

517  Other short-term payables

311212025 01/01/2025
VND VND
Payables to other organizations and
individuals
Dividend payables (*) 60,000,000,000 60,000,000,000
Maintenance expenses 80,835,458,773 81,496,373,782
Trade union fund 72,953,403 148 544,046
Remuneration for the Board of Direclors and the - 84,100,000
Board of Supervisors
Short-term deposits and advances received 5,488,902,151 4,822,058,203
Other payables 18,275,760399 19,302 846,089
164,673,095,726 185, 353 924,020

*) According to Resolution No. 29/2019/NQ-HIPC-DHDCDTN dated 28 June 2019, the
shareholders of the Company approved the dividend distribution for 2017 at a rate of 10% on
the charter capital as of 31 December 2017, after fulfilling all payment obligations to the State in
accordance with regulations. As of the date of this financial report, the Company is still in the

process of completing these obligations.

518 Loans and finance lease liabilities

5.18.1 Short-term loans and finance lease liabilities

oL _ MMM22026 0 0ilod/2025
Amount Payment Amount Payment
capability capability
VND VND VND VND

Current portion of long-term loans
Hao Chi Minh City Finance B,192,400,000
and Investment State-
Owned Company (see
Notes 5.18.2)
6,192,400,000

6,192,400,000 6,192,400,000 6,192,400,000

§,192,400,000  6,192,400,000  6,192,400,000

Detalls of short-term loans and finance lease liabllities transactions in year are as follows.

01/01/2025

VND

Current portion of 6,192,400,000
long-term loans SNt

__ 6,192,400,000

Paid in year Transfer from 311212025
long-term loans
VND VND VND

(6,192,400,000) 6,192,400,000 6,192,400,000

(6,192,400,000) _ 6,192,400,000 _ 6,192,400,000
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HIEP PHUQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuee Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying financisl staternents.

5.18.2 Long-term loans and finance lease liabilities

o dwfze2s 010172025
Amount Payment Amount Payn-l-;i'n_f
capability capability
VND VND VND VND

Long-term loans and finance lease liabilities - other organizations

He Chi Minh City Finance ~ 19,639,600,000 19,639,800,000  25,832,200,000  25,832,200,000
and Investment State-

Owned Company (*)

Current portion of long-term loans

Ho Chi Minh City Finance ~ (6,192,400,000) (6,182,400,000)  (6,192,400,000)  (6,1592,400,000)
and Investment State-

Owned Company

~ 13,447,400,000 13,447,400,000  19,639,800,000 19,639,800,000

* This is a long-term loan from Ho Chi Minh City Finance and Investment State-Owned Company
under the following contracts:

Credit contract No. 68/2017/HDTD-DTTC-TD dated 13 June 2017 for the implementation of
Maodule 2 of the Centralized Wastewater Treatment Plant Project at Hiep Phuoc Industrial
Park, Phase 2 — with a capacity of 3,000 m*day and night The loan amount is VND
45,115,000,000, with a loan term of 144 months. The applicable interest rale from the
contract signing date until 30 June 2017, was B.95% per annum, and the interest rate is
adjusted quarterly. The loan is secured by a term deposit of VND 19,400,000,000 under
Term Deposit Agreement No. 912/2024/48688 dated 16 January 2024, signed with
Vietnam Jeint Stoek Commercial Bank for Industry and Trade - Saigon Branch, according
to Pledge Agreement No. 74/2024/HDCC-DTTC-TD dated 15 November 2024

Credit contract No. 18%/2016/HDTD-DTTC-TD dated 29 December 2016, for the
implementation of Module 1 project of the centralized wastewater treatment plant at Hiep
Phuot Industrial Park, Phase 2 - Capacity of 3,000 m¥day (lccated at the land plot of the
centralized wastewater treatment plant at Hiep Phuoc Industrial Park, Phase 1). The loan
amount is VND 27,000,000,000. The loan term is 120 months. The applicable interest rate
from lhe contract signing date to 31 December 2016, Is 8.875% per annum, and the
interest rate is adjusted every 03 months. The loan is secured by a term deposit worlh VND
12,600,000,000 from Term Deposit Contract No. 750/2023/00014/HDTG dated 16 August
2023, signed with QOceanBank - Ho Chi Minh City Branch, under Pledge Contract No.
23/2024/HDCC-DTTC-TD dated 30 May 2024.

Details of long-term loans and finance lease liabilities transactions in year are as follows:

Lang-term loans from 19,639,800,000 - [6,192,400,000) 13,447,400,000

01/01/2025 Paid in year Transfer to 3111212025

short-term loans

VND VND VND VND

other organizations AT e I i

19,639,800,000 - (6,192,400,000) _13,447,400,000
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

These noles form an integral parf of and shoufd be read in conjunction with the accompanying financial statements.

519 Bonus and welfare funds

01/01/2025 Increase from profit Decrease in 31212025

appropriation year
VND VND VND VND
Bonus fund 10,900,323 1,410,000 - 12,310,323
Welfare fund 1,325,303 - - 1,325,303
Management and 5,601,530,456 + - 5,501,530,456
executive bonus fund e ., TR R | . N
_5,5613,756,082 1,410,000 - 5,515,166,082

5,20 Long-term provisions

01/01/2025 Increase in

VND

Provision for loss-
making contracts

§6,021,583,054

Reversal and
year utilization in the year 2028
VND VND VND

- (24,308,554,595) 31,713,028,459

This is a pravision for signed land lease contracts with high risks where the mandatory costs to
fulfill obligations exceed the estimated economic benefits from these contracts.

521 Owner's equity
5.21.1 Owner's equity movement

ry
Owners’ Capital surplus Investment and Retained Totay
invested capital development earnings
funds
VND VND VND VND
As at 01/01/2024 600,000,000,000 100,000,000,000 41,208,052,350 (378,987,426,991) 362,220,625,
Profit in year - - - BB,198 661,804 66,108 661,604
Remuneration of the - - (732,000,000) (732,000,000)
Board of Direclors,
Executive Board, the
R P B AT | e e
Asat 31122024  600,000,000,000 100,000,000,000 41,208,052,350 (313,520,765,387) 427,687,286,963

VEM

As al 01/01/2025 £00,000,000,000 100,000,000,000 41208,052,350 (313,620,765,387) 427,687,286,963

Profit in year - 12,458,397,235  12,458,397,235

Remuneration of the - (732,000,000) (732,000,000}

Board of Directors,

Executive Board, the

Board of Supervisor T gl et e b B i S S e

As at 31/12/2025 £00,000,000,000 100,000,000,000 41,208,052,350 (301,794,368,152) _ 439,413,684,198
3
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HIEP PHUQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These notes form an integral part of and should be read in conjunction with the accompanying fnancial statements.

5.21.2 Detail of owner's invested equity

According to the Business Registration Cerlificate (amended), the Company's charter capital is
VND 600,000,000,000. As at 31 December 2025, the Company's charter capital has been fully
contributed by the foliowing shareholders:

i MARAOAR e o e SENOHERORS o
Shares Value Rate Shares Value Rate
VND % VND %
Tan Thuan Industrial 24,326,178 243261,780,000 4054 24,326,178 241.2651,780,000 40.54
Promotion Company
Limited

Tuan Loc Construction 20,000,000 200,000,000,000 3333 20,000,000 200000000000 33.33

Investment Corporation

Other shareholders 15,673,822 156,738,220,000 2613 15,673,822 156,738,220000 26.13
60,000,000 600,000,000,000 100.00  €0,000,000 600,000,000,000 100.00 4

5.21.3 Shares {

31/12/2025 01/01/2025 \ Al
Share Share i
Number of issued registered shares 60,000,000 60,000,000 \:
Number of shares sold to the public 60,000,000 60,000,000
Common shares 60,000,000 60,000,000
Preferred shares - -
Number of repurchased shares - -
Common shares - .
Praferred shares . -
Number of shares in circulation 60,000,000 60,000,000
Common shares 60,000,000 60,000,000
Prefarred shares - -
Par value of shares in circulation: VND 10,000/ share.
5§22 Off-balance sheet items
Foreign currency
31/12/2026 01/01/2025
US Dollar {USD) 3,520.15 3,520.15

6. ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE INCOME STATEMENT

6.1 Net revenues from sale of goods and rendering of services

2025 2024
VND VND
Revenue from leasing developed land - Phase | 1,609,166,836 10,700,647 ,856
Revenue from leasing developed land - Phase |l 6,000,531,872 3,644,725,512
Revenue from clean water supply 48,820,073,435 49,305,350,475
Revenue from wastewater treatment 31,608,015,496 28,740,796,952
Revenue from worker dormitory leasing 4,499,291 881 4,474,148,002
Revenue from waste collection services 278,579,000 1 $?ggggg
Revenue from water meter installation - 785,
Revenue deductions (*) _ (36,682,657,139)  (83,914,454,213)
Net revenue 57,242,001,381 33,242,078,038
az
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Thase nates form an integral part of and should be read in confunction with the accompanying financial statements.

*)

6.2

6.3

6.4

During the year, the Company recagnised a reduction in revenue arising from the change in the
land lease arrangement from lump-sum payments to annual lease payments for the following
customers: Anh Viet Aquaculture And Veterinary Medicine Manufacturing Service Trading Joint
Stock Company, International Natural Pharma Joint Stock Company, Hoa Sen Hiep Phuoc
Company Limited, Harvest Development Joint Stock Company, Nam Thai Son Export Import
JSC, Phuong Anh Transport And Trading Company Limited, Sunrise Manufacture Investment

Corparation.
Cost of goods sold

Cost of leasing land - Phase |

Cost of leasing land - Phase ||
{(Reversal)/Provision for high-risk land lease
contracts - Phase |l

Cost of clean water supply

Cost of wastewater treatment

Cost of worker dormitory leasing

Cost of waste collection services

Financial income

Interest from deposit

Dividends, distributed profit

Foreign exchange gain due 1o the revaluation of
monetary items denominated in foreign
currencies

Interest income from late customer paymants

Financial expenses

Loan interest expenses

Selling expenses

Labor expenses

Tools and supplies expenses
Service expenses

Other selling expenses

General and administration expenses

Labor expenses

Office supplies expenses

Depreciation of fixed assets

Taxes, fees, and charges

Provision expenses

Service expenses

Other general and administrative expenses

2025 2024
VND VND

485,855,236 3,583,933,196
5311949732  (33,305,358,862)
(24,308,554,595) (56,287 .462,191)
43,229,872,464 49,368,856,146
11,326,476,852 8,302,178,710
4,764,380,728 3,733,639,062
129512453 98,448,480
40,039,502,870 _ (24,509,765459)
2026 2024

VND VND
25,395,650,182 29,800,682,553
1,853,421,500 1,853,421,500
2,893,563 5,153,581
128571422 877997465
27,380,536,667 32,637,255,099
2025 2024

VND VND

2,000,179,960 &
2,000,179,960 -
2025 2024

VND VND
3,209,928,840 1,602,405,994

- 52,750,774

2,117,897,062 1,260,982,007
917,206,457 82,745,854
6,245,032,359 3,088,884,629
2025 2024

VND VND
12,137,201,521 15,018,557,805
93,172,394 503,793,977
228,082,576 259,147,234
29,341,186 17,088,450
4,123,755 -
3,401,954,562 6,520,675,731
_3,260,930,313 _2,634,440,161
19,154,806,307 24,956,603,158
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY

Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoe Commune, Ho Chi Minh City, Vietnam
NOTES TO THE FINANCIAL STATEMENTS

For the fiscal year ended 31 December 2025

Thesa netes form an integral part of and should be read in canjunction with the é_::cumpanwny financial Malamams._
6.7 Other income
2025 2024
VND VND
Gain from disposal of fixed assels 304,545,455 “
Rental income from premises 1,807,754 286 3,091,065,875
Advertising board rental income 358,943 636 42,000,000
Other income 149,447,780 __ 1,068,314,835
2,710,691,166 4,201,380,710
6.8 Other expenses
2025 2024
VND VND
Expense for land lease refund due to contract 3,467,961,204 -
termination =,
Rental expenses 401,792,875 304,399,083 =
Other expanses e 2698,111 _ 41,930,832 G
3,872,452,190 346,320,915 1M
6.9 Earnings per share : E
2025 2024 L
Nat profit after corparate income tax VND 12,458,397,235 €6,198,651,604 i&
Adjustments fo increase/(decrease) profit VND - - s
to determine the profit to be allocated to
shareholders holding common shares of
the Campany (*) R e G
Profit to calculate EPS VND 12,458,397,235 66,198,661,604
Outstanding common shares on average Shares 60,000,000 60,000,000
during the period s x-S Ie e Sl L G o Rl T ] =
Earnings per share VND/Share 208 1,403 2
") The Company has no plan to allocale the bonus and welfare fund from the after-tax profit for HP
2025.
H
6.10  Production and business costs by element )}
2025 2024
VND VND iy
Raw materials expenses 641,684,392 706,607,048 "
Labor expenses 21,065,442,339 22,732,125,057
Depreciation expenses 9,192,946,153 11,268,832,351
External service expenses 54,686,478,679 16,947,324,967
Other expenses 5128287614  3,731,804,125
90,714,848,177 55,386,693,548
ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE CASH FLOW STATEMENT
74 Proceeds from borrowings
2025 2024
VND VND
Proceeds from borrowings from loan agreement . %
7.2 Repayment of borrowings
2025 2024
VND VND
Repayment of borrowings from loan agreemant ~ §,192,400,000  6,192,400,000
6,192,400,000 6,192,400,000
34
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HIEP PHUOC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These noles form an infegral part of and should he read in eonjunction with the accompanying financial sisternenis.

8. OTHER INFORMATIONS
8.1 Transactions and balances with related parties

The related parties with the Company include key members of management, the individuals
involved with key members and other related parties.

8.1.1 Transactions and bhalances with key members, the individuals Involved with key
members

Remuneration paid to key members during the year was as follow:

Paosition 2025 2024
VND VND
Salaries and benefits
- The Board of Management O
Mr, Huynh Bao Duc General Director 1,037,936,000 568,378,500 N
Ms. Nguyen Thi Binh Deputy General Director 752,976,000 721,125,500
Mr. Giang Ngoc Phuong Deputy General Director 757,712,200 725,248,700 AN
- The Board of Directors and the Board of Supervisors AN
Mr. Nguyen Van Thinh Chairman of the Board 120,000,000 120,000,000 4
Ms. Tran Thi Hanh Tien Member 65,000,000 86,000,000 _},
Mr. Vu Dinh Thi Member 86,000,000 96,000,000
Mr. Pham Trung Kien Member 86,000,000 96,000,000
Mr. Truong Cong Nghia Member 96,000,000 96,000,000
Mr. Huynh Bao Duc Member 98,000,000 96,000,000
Ms. Nguyen Thi Binh Member 96,000,000 96,000,000
Mr. Nguyen Kien Tan Chief Supervisor 86,000,000 96,000,000 5
Mr. Le Van Cong Member 84,000,000 84,000,000 T
Ms. Le Nguyen Khanh Ngoc  Member 84000000 84,000,000 ¥
3,508,624,200 3,404,752,700 '!}
In year, the Company had the following significant transactions with key management |
members: H
Related parties Transaction 2025 2024 b
VND VND 3
Mr. Giang Ngoc Phuong
Advances 25,000,000 -
Collect advances 25,000,000 =

8.1.2 Transactions and balances with other related parties

In year, significant transactions with related parties in year are as follows:

Related parties Transaction 2025 2024
VND VND
Vietnam Japan Technology Park Company Limited
Selling goods, rendering of 259,015,261 195,268,722
semnvices

Long Hau Corporation

Purchasing goods, services 8,607,407 51,138,115
Dividends are divided 1,853,421,500 1,853,421 500
35
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HIEP PHUOC INDUSTF!IAL PARK JOINT STOCK COMPANY
Zone B, Road No, 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
For the fiscal year ended 31 December 2025

These notes form an inlegral part of and should be read in conjunction witl the accompanying financial statements.

311212025 01/01/2025
VND
Advances to suppliars s
Tan Thuan Industrial Promotion Company Limiled 10,5673,314,466 10,573,314, 466
Other receivables
Tan Thuan Industrial Promaotion Company Limited 255,892 000 255,882 000
Long-term trade accounts payable
Tan Thuan Industrial Promotion Company Limited 4,024,289,643 4,024,289 642
8.2 Segment Information
The Cnmpany does not present segment information by business line or geographic area, as it
ope(ates in a single business segmen! of developing and providing industrial park infrastructure
sernvices, and only operates within Vietnam.
8.3 Restatement of opening balances
Subsequent fo the issuance of the financial statements for the financial year ended 31
December 2024, the Company's Board of Management applied a restatement of the opening
balances in these financial statements to reflect land lease costs and infrastructure construction
costs of the Hiep Phuoc Industrial Park Project — Phase | and Phase I, as presented in the
following items:
BALANCE SHEET
01/01/2025 31122024
ITEMS Code Reslated figures Issued figures Net change
VND VND VND
Inventories 141 1,063,782,844,837 225,360,066 1,053,557,494,771
Construction in progress 242 297,573,460,776 1,351,130,055,646 (1,053,557,494 771)
8.4 Agreement on Reimbursement of Expenses for Hiep Phuoc 1 Residential Area Project

Balance with related parties was as follow:

("Project”)

On 30 December 2016, the Company signed a Memorandum of Understanding ("MOU") on the
reimbursement of reseltlement costs for the Project with Tan Thuan Industrial Promation
Company Limited ("IPC"). The MOU specifies that the Company shall reimburse IPC for
resettlement costs, including the value of resetilement plots allocated fo displaced residents
based on a mutually agreed fair value, financial costs, and a 10% profit margin.

Under the MOU, both parties agreed that after finalizing the resettiement cost value and
completing their respective internal approval procedures, they would sign a formal
Reimbursement Agreement.

In 2018, the Company made an advance payment of VND 33,505,204,755 to IPC under this
MOU.

In 2019, IPC Issued invoices for this advance as required by the tax authorities. The Ireatment
of this advance payment will be finalized upon the parties’ agreement on the resettlement costs

and execution of the Reimbursement Agreement
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HIEP PHUQC INDUSTRIAL PARK JOINT STOCK COMPANY
Zone B, Road No. 01, Hiep Phuoc Industrial Park, Hiep Phuoc Commune, Ho Chi Minh City, Vietnam

NOTES TO THE FINANCIAL STATEMENTS
Far the fiscal year ended 31 December 2025

These notes form an integral part of and should b read in corjunction with the accompanying financial statements,

8.5 Going concern assumption

At the balance sheet dale, the Company's current liabilitles exceeded its current assets by VND
56,613,092,785 (as of 01 January 2025: VND 7,608,278,515). The deficit arises primarily from
the Company’s provisions for fand lease costs and project completion expenses as per the
investment budget. The Company's abllity to continue as a going concern largely depends on
its ability to generate sufficient cash flow for its operations.

Al the date of this report, there is no reason for the Board of Management to believe that the
Company will be unable to generate adequate cash flows or those banks will not continue lo
provide sufficient credit facilities. Accordingly, the financial statements have been prepared on a
going concern basis,

8.6  Events subsequent to the fiscal year end date

There have been no significant events occurring after the fiscal year cate (31 December 2025)
to the date of this report, which would require adjustments or disclosures to be made in the
financial statements,

NGUYEN THI THANH HAQ LU THI THU VAN HUYNH BAO DUC
Preparer Chief Accountant General Director
Ho Chi Minh City, 26 February 2026
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