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OPERATIONAL
HIGHLIGHTS IN 2025

million VND
| First-Class '.'/ :\'.' .I E.I i B 2
Y G . Second-Class ’
... Independence |~ V )/ .
{ P v “/ Labor Medal /- Profit after tax

billion VND

% f’:‘ﬁézfﬁﬂ X - “,‘T;,Jj' million VND .I,.I 44
o 488,542

Market Capitalization

With 46 years of establishment and development, IDICO-CONAC hasfirmly established Total revenue

its position in the construction and infrastructure development sector. From its early million VND
days marked by numerous challenges, the Company's management, engineers, and

workers have continuously strived and overcome difficulties, making IDICO-CONAC a 202’897

trusted partner for many large-scale projects nationwide.

Profit before tax
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GENERAL INFORMATION BUSINESS LINES
BUSINESS AREA

TRADING NAME IDICO PETROLEUM CONSTRUCTION INVESTMENT JOINT

STOCK COMPANY
ENGLISH NAME IDICO INVESTMENT CONSTRUCTION OIL AND NATURAL

GAS JOINT STOCK COMPANY REAL ESTATE INDUSTRIAL
STOCK CODE ICN BUSINESS PARK BUSINESS

ENTERPRISE REGIS- Enterprise Registration Certificate (“ERC") No.4903000323,
TRATION CERTIFICATE firstissued on December 29, 2006, subsequently changed
NO. to ERC No. 3500101298 issued by the Department of

Planning and Investment of Ba Ria — Vung Tau Province

4 MAIN BUSINESS
LINES OF
IDICO - CONAC

on November 10, 2008, and as amended by subsequent
ERCs
CHARTER CAPITAL 305,999,230,000 VND

OWNER'S 305,999,230,000 VND :
: &4 CONSTRUCTION ; ~
INVESTMENT CAPITAL ? — - AND OTHER
- =
i ADDRESS No. 326 N An Ninh, T Th Ward, Ho Chi Minh AT —
C: guyen An Ninh, Tam Thang Ward, Ho Chi Min . o INSTALLATION BUSINESS
i = -

E -i % gt REVENUE
-— HONE NUMBER (0254) 3838 423 — (0254) 3838426 e

FAX NUMBER (0254) 3838 422

WEBSITE idicoconac.vn

EMAIL vanthu.idicoconac@gmail.com

o

pi,
"% A
h'l".‘

IDICO - CONAC provides services to customers primarily in the Southeastern region such
as: Ho Chi Minh City and Tay Ninh; and the Northern region such as: Hanoi, Hai Phong,

- 1 X, ) Ninh Binh
et ,

Ay
S

IDICO - CONAC IDICO - CONAC 9
ANNUAL REPORT 2025 ANNUAL REPORT 2025




IDICO-CONAC" | CHAPTER 1

HISTORY OF FORMATION AND DEVELOPMENT

1979

1999

pLolelo)

2007

2024

2025

o
1979: On October 16,1979, pursuant to Decision No. 1478/QD-BXD, the Ministry of Construction

issued a decision to establish Construction Company No. 12, now IDICO Petroleum Construction

Investment Joint Stock Company

1985:0n December 4,1985,the Minister of Constructionsigned adecisiontorename Construction

Company No. 12 to Petroleum Construction Company under the Ministry of Construction.

1999: During this period, the company shifted its focus from being a contractor specializing
in construction and installation to investing in Industrial Park infrastructure and BOT traffic

projects

2000: In December 2000, the company became a member of the Vietnam Urban and Industrial
Zone Development Investment Corporation pursuant to Decision No. 1716/Qb-BXD dated

December 6, 2000, of the Minister of Construction.

2002: The Company invested in building the Phu My Construction Materials Factory, invested
in exploiting the My Xuan 2 clay mine in Tan Thanh District, Ba Ria - Vung Tau Province, and

expanded into the construction materials production and trading industry

2007: In January 2007, the Petroleum Construction Company was equitized and transformed
into IDICO Petroleum Construction Investment Joint Stock Company pursuant to Decision No.
1744/QD-BXD dated December 14, 2006, of the Ministry of Construction.

2015: Shares of IDICO IDICO Investment Construction Oil And Natural Gas Joint Stock
Companywere officially traded on the UPCOM trading system starting June 12, 2015

2022: The Company successfully issued shares for dividend payment, increasing its charter
capital to 119,999,850,000 VND.

2023: The Company successfully issued shares for dividend payment, increasing its charter
capital to 203,999,600,000 VND.

L
2024: The Company organized a meeting to express gratitude to partners and customers on the

occasion of its 45th anniversary of construction and development (October 16, 1979 - October
16, 2024). This milestone marks the sustainable development of IDICO - CONAC. On November
12, 2024, Cell 5 under the Party Committee of IDICO Petroleum Construction Investment JSC
held its pilot Congress for the 2025 - 2027 term.

2025: The Company successfully issued shares increasing its charter capital to 305,999,230,000
VND

IDICO - CONAC
ANNUAL REPORT 2025

OTHER EVENTS

1993
“High-Quality Unit
in the Vietnamese\_'
/' Construction '\
_Industry '
The Ministry of Construction
decided to recognize the
Company asa “High-Quality Unit
in the Vietnamese Construction
Industry”.

2017

Typical Clean
and Strong

N

The Standing Committee of the
Ba Ria - Vung Tau Provincial
Party Committee awarded the
“Typical Clean and Strong” flag
for 5 consecutive years (2013-
2017).

2019

Excellent Excellent
LIGUELBLES /» Completion of '\ Typical
‘ Tasks | Enterprise
\ < L
Company was award- The Company was The Company

ed the “Lighthouse”
award by the People’s
Committee of Ba Ria
- Vung Tau Province.

of the Party Committee
of the Provincial Agencies

2022

awarded the Certificate
of Merit for
Completion of Tasks” by

1999

Third-Class v
Independence |
Medal -
N
The Company was
Third-Class

Independence Medal by the
State

awarded the

2017

Enterprise for
Employees

N

Received the title of
Enterprise for Employees in
2017

2023

and Enterprises Bloc.

Committee of Ba Ria -

Vung Tau Province.

IDICO-CONAC"™

2014

Second-Class
Independence |’
Medal
N
The Company was
awarded the Second-Class

Independence Medal by the
State

2019

Third-Class
Labor Medal

N
The Company was awarded
the Third-Class Labor Medal
by the State (2nd time).

2024

Excellent
Completion of |-
Tasks

N

was The Company was awarded

awarded the Certificate  the “Excellent Completion

“Excellent of Merit for “Excellent of Tasks” Party Committee
Typical Enterprise” emulation flag by the Ba Ria
the Standing Committee by the People’'s - Vung Tau Provincial Party

years (2019-2023).

IDICO - CONAC -I-I
ANNUAL REPORT 2025

Committee for 5 consecutive



IDICO-COMNAC" | CHAPTER 1

IDICO-CONAC”

INFORMATION ON GOVERNANCE MODEL, BUSINESS MANAGEMENT STRUCTURE

ORGANIZATION, AND MANAGEMENT STRUCTURE

GOVERNANCE MODEL

GENERAL MEETING OF

SHAREHOLDERS

ANNUAL REPORT 2025

/
= The General Meeting of Shareholders (“CMS") consists of all shareholders with voting rights and is BOARD OF
the highest decision-making body of IDICO-CONAC SUPERVISORS
s TheBoardofSupervisors(“BOS") monitorsthe Board of Directorsand the Directorinthe management BOARD OF
and administration of the company. It inspects the reasonableness, legality, honesty, and level of DIRECTORS
prudence in the management and administration of business operations; as well as the systematic,
consistent, and appropriate nature of accounting, statistical work, and financial reporting.
= The Board of Directors (“BOD") is the management body of the company, having full authority in
the name of the company to decide and exercise the rights and obligations of the company, except GENERAL
for rights and obligations falling under the authority of the General Meeting of Shareholders. DIRECTOR
s The BODappointsOlmember ofthe Board of Directorsasthe Director accordingtothe planapproved
by the General Meeting of Shareholders. The Director manages the daily business operations of
IDICO — CONAGC; is subject to the supervision of the Board of Directors; and is responsible to the
Board of Directors and before the law for the performance of assigned rights and obligations.
N y DEPUTY DEPUTY
DIRECTOR DIRECTOR
DEPARTMENTS REPRESENTATIVE
OFFICE
Ve N N N N ~ Representative Office of IDICO Petroleum 10L Street No. 1, Mieu Noi Residential
. . Construction Investment Joint Stock Area, Gia Dinh Ward, Ho Chi Minh 3500101298-017
Board of Planning & Finance & General Project Management _ o , ) )
. . . Company in Ho Chi Minh City City, Vietnam
Directors Technical Accounting| |administration Unit - Construction
Office Department| |Department Office Investment Projects Representative Office of IDICO Petroleum Apartment No. 19, 15th Floor, Tower
\ JAN ) U JANS JANS ) Construction Investment Joint Stock C2,D'.Capitale Apartment Complex, 3500101298-019
Company in Hanoi Yen Hoa Ward, Hanoi, Vietnam
12 IDICO - CONAC IDICO - CONAC 3
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DEVELOPMENT ORIENTATION

THE COMPANY'’S PRIMARY OBIJECTIVES

IDICO — CONAC proactively implements
production and business tasks in
accordance with actual conditions and
plans approved by the GMS, ensuring

quality in every work item

Focusondevelopingcorebusinessareas,
including construction and installation,
industrial park infrastructure business,
and real estate; continue to improve
construction capacity, project quality,
and implementation efficiency, while
prioritizing the selection of highly

feasible and effective projects

IDICO - CONAC
ANNUAL REPORT 2025

Promote investment and effective
exploitation of industrial park projects,
especially the My Xuan Bl — CONAC
Industrial Park and the expanded
My Xuan B1 - CONAC Industrial Park;
strengthen the attraction of investors,
optimize land fund usage, and develop
accompanying infrastructure services
to increase stable and long-term

revenue

Continue to complete legal procedures
and implement key real estate projects,
especially the Bac Chau Giang Project
(Osaka Garden) and the My Xuan BI
Social Housing Area; simultaneously
promote business activities, sales,
and effective exploitation of invested
products.

Strengthen financial management
and cash flow, improve capital usage
efficiency, and proactively balance
capital sources for investment; diversify
capital mobilization channels through
working  with  credit institutions,
investment funds, and strategic

partners.

Improve corporate governance and risk
control capabilities, perfect the internal
control system, risk management,
and early warning systems; ensure
production and business activities
comply with legal regulations and aim

for sustainable development.

Maintain and develop stable service and
tourism activities, gradually upgrade
facilities, improve service quality, and
prepare conditions for implementing
new projects when the market is

favorable.

Develop human resources and improve
organizational efficiency, consolidate
the apparatus, and strengthen training
and capacity building for staff to meet
development requirements in the new

phase.

IDICO - CONAC 15
ANNUAL REPORT 2025
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DEVELOPMENT ORIENTATION

'I IDICO - CONAC
ANNUAL REPORT 2025

MEDIUM

AND

LONG-TERM

DEVELOPMENT

STRATEGY

IDICO — CONAC focuses on improving operational
efficiency in the construction and installation
sector by accelerating the construction progress
of projects, while strengthening acceptance,
finalization of accounts to complete set plans and
contribute positively to the Company's overall
production and business results. In addition, the
Company continues to promote joint venture and
associationactivitiesinbidding, proactively seeking
employment opportunities, and prioritizing the
selection of highly feasible projects with clear
capital sources to ensure the maintenance of

stable and sustainable revenue sources.

The Company builds and implements capital
mobilization plans, proactively working with credit
institutions and investment funds to arrange
funding for key projects, including the expanded
My Xuan Bl — CONAC Industrial Park and the
Bac Chau Giang Project (phase 2), ensuring the
fulfillment of capital needs and implementation

progress.

Regarding the My Xuan Bl - CONAC Industrial
Park expansion project, the Company is focusing
on synchronously implementing investment
procedures in accordance with regulations,
including preparing and submitting for approval
the 1/2000 scale detailed planning, finalizing
the Environmental Impact Assessment (EIA)
report, carrying out inventory and compensation
work, and arranging capital sources for project
implementation, while simultaneously developing
a design plan for the wastewater treatment plant

to ensure synchronized technical infrastructure.

IDICO-CONAC"™

In parallel, the Company is strengthening
compensation and site clearance efforts by
working closely with local authorities on advocacy
and public mobilization, controlling construction
order within the project area, and promptly
handling violations. Simultaneously, the Company
is preparing cadastral records, land parcel
clearance, ownership verification, and monitoring
the progress of land acquisition plans and the
establishment of the Compensation Council
to accelerate site clearance, creating favorable
conditions for investment implementation and

project operation in the coming time.

The Company regularly reviews and consolidates
its organization and human resources to
meet production and business requirements;
strengthens internal control and reduces
management costs; and simultaneously reviews,
develops, amends, and supplements internal
regulations and policies to enhance governance

efficiency and ensure legal compliance.

The Company is building a transparent,

standardized, and professional  corporate
governance foundation, ensuring the maximum
respect and protection of the legitimate rights
and interests of shareholders and investors.
The Company is committed to maintaining full,
timely, and transparent information disclosure
in accordance with the law; and continuously
improving the efficiency of production and
business activities to optimize profits and
implement a stable dividend policy. Through
this, the Company aims to consolidate trust,
build sustainable and long-term cooperative
relationships with shareholders and investors, and

create a solid foundation for future development.

IDICO - CONAC 7
ANNUAL REPORT 2025
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THE COMPANY'’S SUSTAINABLE DEVELOPMENT GOALS

The Company aims for sustainable development across the three e
pillars of Environmental — Social — Governance (ESG), focusing on A

improving resource efficiency, ensuring responsibility toward

employees and the community, and enhancing the transparency
and efficiency of corporate governance. Through this, the Company
notonly improves production and business efficiency but also builds
a long-term, stable, and sustainable development foundation.

ENVIRONMENT.

SOCIAL

The Company aims to develop production and business activities in an environ-
mentally friendly manner through optimizing resource use, reducing energy con-
sumption, and lowering emissions during project construction and operation.
The Company invests in and effectively operates wastewater treatment systems
and manages waste in accordance with regulations, while increasing the applica-
tion of green construction technology and materials, contributing to the develop-
ment of industrial parks and real estate projects toward sustainability.

The Company organizes programs to maintain the green aesthetics of residential
urban areas and industrial parks to improve landscapes, reduce carbon emissions,

and create sustainable living and working spaces.

The Company focuses on building a safe and professional working environment,
ensuring benefits, and improving the quality of life for employees.

Promote training and human resource development, and enhance professional
capacity and management skills to meet development requirements in the new
phase.

The Company also aims to provide high-quality products and services that meet

customer needs and contribute positively to socio-economic development.

'I IDICO - CONAC
ANNUAL REPORT 2025

COMMUNITY

The Company aims to maintain and expand social welfare activities, actively
accompanying local authorities in supporting citizens to overcome the
consequences of natural disasters, improving living conditions, and contributing
to socio-economic development.

The Company continues to implement community support programs such as
caringfordisadvantaged individualsand policy-beneficiary families,and sponsoring
education, healthcare, and housing construction for low-income citizens.

The Company continues to invest in and construct key transport infrastructure
projects, contributing to improving regional connectivity and promoting socio-
economic development in the localities where the Company operates.

The year 2025 is a challenging year as Vietnam has suffered from many climate
changeimpacts, natural disasters, floods, and landslides across many provinces and
cities, causing significant damage to people’s lives and socio-economic activities.
IDICO — CONAC always stands with the community, joining hands to support the
recovery from the aftermath of natural disasters.

With the orientation of ‘Building Today — Sustainable Tomorrow’, IDICO — CONAC
continues to affirm its role as a sustainable development enterprise, harmonizing
the interests of the business, investors, and the community, aiming for long-term

development goals and creating sustainable value for society.

IDICO - CONAC 19
ANNUAL REPORT 2025
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RISKS

ECONOMIC RISKS

In 2025, the global economy
continues to face many
uncertainties from geopolitical
conflicts, slow trade recovery, and
exchange rate fluctuations. In
Vietnam, inflationary pressure and
the impacts of natural disasters
and climate change continue to
affect economic stability

A cautious monetary policy and

maintaining high interest rates
increase capital costs and limit
investment demand, especially in
the real estate sector. At the same
time, exchange rate fluctuations
and global FDI flows also affect the
ability to attract investment into
the industrial park sector. These
factors increase input costs and
directly impact the Company's

operational efficiency.

In the context of a volatile
Mmacroeconomic environment,
IDICO - CONAC faces certain
impacts on its production and
business activities, particularly
regarding capital costs, input costs,
and the ability to access financial
resources. The maintenance of high
interest rates increases borrowing
costs, while exchange rate
fluctuations and global FDI flows
affect the ability to attract investors

to the Company's industrial park

projects.

ECONOMIC RISKS

Furthermore, the prices of raw
materials, labor, and related costs
tend to increase, putting pressure
onthe efficiency of construction and
real estate project implementation.
At the same time, credit control in
the real estate sector also affects
product consumption and capital

recovery progress.

Facing challenges  from the
macroeconomic environment,
IDICO - CONAC has proactively
implemented synchronous solutions
toimprove operational efficiency. The
Company focuses on strengthening
financial management and cash
flow control, proactively balancing
capital sources, optimizing costs,
and limiting risks from interest
rate fluctuations. Simultaneously,
the Company is accelerating debt
recovery,improving capital utilization
efficiency, and maintaining a safe
financial structure.

ss3sassasss it

aaiiiiinnnng

IDICO-CONAC”

In addition, the
proactively develops strategies to

Company

approach and attract investors,
leveraging the trend of FDI flow
shifts, especially in the industrial
and high-tech sectors, to improve
the efficiency of industrial park
project exploitation. In construction
and real estate activities, the
Company strengthens negotiations
with suppliers and applies technical
and technological solutions to
optimize construction progress,
reduce costs, and improve project

quality.
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RISKS

LEGAL RISKS

22

IDICO - CONAC

IDICO — CONAC operates in the
real estate, industrial park, and
construction sectors, which are
subject to many relevant legal
regulations. In 2025, changes
to the Land Law and related
policies, along with administrative
boundary adjustments in some
localities, have affected approval
authority, investment procedures,
and project  implementation

progress.

Furthermore, the application of
the new land price list from 2026
may increase investment costs
and impact project efficiency.
Facing these risks, the Company
has strengthened its legal
department, proactively worked
with regulatory agencies, and
developed appropriate financial

plans to ensure investment

progress and efficiency.

ANNUAL REPORT 2025

As a large-scale public company,
IDICO-CONAC fully complies
with information disclosure
obligations in accordance
with legal regulations. Under
Circular No. 68/2024/TT-BTC,
from 2026 onward, companies
are required to disclose
information simultaneously in
English, including extraordinary
disclosures, thereby setting higher
requirements for information

governance systems.

To meet this, the Company has
proactively improved personnel
capacity, perfected processes and
data systems, and collaborated
with consulting units to ensure
full, timely, and transparent

information disclosure.

BUSINESS
SPECIFIC RISKS

The operations of IDICO — CONAC
go through many stages such
as planning, site clearance
compensation, legal finalization,
construction, acceptance,
and operation, requiring strict
compliance with legal regulations
and synchronous coordination
between relevant parties. In
particular, legal procedures
related to investment policy
approval, construction licensing,
and related approvals may be
prolonged due to dependence
on regulatory agencies, affecting
project implementation progress.
Additionally, compensation, site
clearance, and legal changes are
also key risks.

Furthermore, the nature of
construction work with long
durations and high requirements
for technical personnel and labor
safety also poses risks regarding

progress and quality.

IDICO-CONAC”

To control theserisks,the Company
has developed a rigorous project
management process for each
stage, strengthening the team of
experts in legal affairs, negotiation,
and project management.
Simultaneously, the Company
proactively works with regulatory
authorities to accelerate
investment procedures and
develop reasonable compensation
plans to build consensus with the
public. In parallel, IDICO - CONAC
focuses on developing technical
human resources, enhancing
occupational safety training, and
establishing a monitoring and
periodicreportingsystemtoensure
that projects are implemented on
schedule and comply with quality

and safety standards.

IDICO - CONAC 23
ANNUAL REPORT 2025
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RISKS

ENVIRONMENTAL

RISK

24

IDICO - CONAC

The business operations of IDICO
— CONAC are directly influenced
by environmental factors and the
requirement for strict compliance
with  environmental protection
regulations. Production activities at
industrial parks and construction
work can generate impacts such as
air pollution, noise, and waste. If not
effectively controlled, these factors
can lead to legal risks, affecting
the Company's reputation and
image. Additionally, the project
implementation and operation
significant

process consumes

resources and energy.

ANNUAL REPORT 2025

Clearly aware of its environmental
protection responsibilities,
the Company has developed
and implemented appropriate
management measures,
including strict control over
the use of materials, limiting
waste, and optimizing resources.
IDICO - CONAC promotes the
implementation of energy-saving
gradually  applying
renewable energy in operations,

solutions,

and investing in centralized
wastewater treatment systems,
rainwater drainage systems, and
technical works to protect the

ecosystem.

Furthermore, the Company issues
internal regulations on environ-
mental management and waste
control in accordance with legal
standards, while strengthening
communication to raise aware-
ness among employees and the
community, aiming for sustainable
development.

COMPETITION RISK The Company possesses many

OTHER RISKS

competitive advantages, primarily
the strategic location of its
industrial parks inthe Phu My area —
one of the most dynamic industrial
development hubs in the Southern
region, connected to the Cai Mep -
Thi Vai deep-water port cluster. This
advantage helps strongly attract
domestic and foreign investment
capital, especially in the import-
export and heavy industry sectors.
However, the strong development
ofthe region also increases the level
of competition among industrial
parks, particularly regarding land
rental prices, infrastructure quality,
and green development standards.

In addition to economic risks,
the Company always proactively
prepares for force majeure events
such as natural disasters, fires, and
epidemics — factors that are difficult

to forecast but can cause significant

damage to people and property.

IDICO-CONAC”

Regarding the My Xuan B1 - CONAC
Industrial Park, the Company faces
competitive pressure in attracting
investors and improving the
efficiency of land fund exploitation.
In this context, IDICO - CONAC
proactively promotes investment
activities, expands its partner
network, and develops an integrated
utility system to meet the diverse
needs of customers. At the same
time, the Company applies flexible
pricing policies, improves service
quality, and focuses on training
a professional sales team that is
knowledgeable about the Ilaw
and possesses strong consulting
and negotiation skills to increase
competitiveness and improve

investment attraction efficiency.

To mitigate impacts, the Company
implements comprehensive
solutions, including maintaining
full insurance programs to transfer
financial risks; building response
scenarios and emergency handling
procedures for adverse situations;
and organizing periodic training on
fire prevention and occupational

safety for employees.

These measures contribute to
enhancing response capabilities,
protecting resources, and ensuring
that production and business
activities are maintained stably in
the face of unexpected events.

IDICO - CONAC 25
ANNUAL REPORT 2025
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OPERATIONAL SITUATION
PRODUCTION AND BUSINESS OPERATIONAL SITUATION

Unit: million VND

. 2025 Actual /
Indicator 2025 Plan Actual 2025
2025 Plan
1

Total revenue & Other income 440,000 488,542 1M1%

"""""""""""" In the context of the 2025 socio-economic landscape, which still faces many difficulties, especially

- (Production and business activities) 415,000 450,605 109% the implementation of the policy on administrative boundary rearrangement and streamlining

of the management apparatus during the transition period, which has somewhat affected the
i (Financial activities) 25,000 36,946 148% coordination and processing of project investment procedures. Faced with this situation, the

Company has proactively monitored actual developments, strengthened coordination with

) (Other inesms) ) =2l ) state management agencies, focused on resolving difficulties, and decisively implemented tasks
""""""""""""""" ) according to the plan. As a result, production and business activities were maintained stably and
......... 2 Profit before tax 188’000 202'897108% completed the targets set by the 2025 General Meeting of Shareholders, with notable results as

3 Expected dividend payout ratio 25% 30% 120% follows:

4 Total investment value 807,860 27,980 3%
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OPERATIONAL SITUATION

Net revenue Year 2025 | Year 2024
2025/2024

Revenue from sales of goods and

IDICO-CONAC”

Unit: million VND

2025 Pro-
portion

2,718 19,712 13.79% 0.6%
SerVICeS ...........................
Revenue from industrial park
2 153,969 210,786 73.05% 3417%
business
Revenue from construction
3 95,105 153,423 62% 21.1%
O O S e
4 Revenue from real estate business 198,814 238,891 83.22% 4413%
Total 450,606 622,812 72.35% 100%

In 2025, IDICO -

implement

CONAC continued to

production and business
activities according to plans suitable to the
market economic situation, while focusing
on restructuring resources and orienting
the development of key business areas. In
this context, the Company strengthened risk
management, implemented flexible plans to
adjust project implementation progress, and
enhanced management capacity. Thereby,
IDICO — CONAC continued to maintain stable
production and business operations and

completed its planned targets.

Revenue from sales of goods and services

Revenue from industrial park business

. Revenue from construction contracts

. Revenue from real estate business

3 IDICO - CONAC
ANNUAL REPORT 2025

REVENUE
STRUCTURE
IN 2025

2024 Pro-
portion

TOTAL REVENUE
P million VND
488,54

In 2025, IDICO — CONAC recorded total revenue of 488,542
million VND, completing 111% of the annual plan (440 billion

VND). Compared to 2024, revenue scale decreased; however,

317% the revenue structure still clearly reflects the Company'’s
""""" main business areas. In particular, revenue from industrial
33.84% park business continued to maintain a stable proportion COM PLETED
""""" and played an important role in IDICO — CONAC's revenue
24.63% structure. (o) year plan
.......... 111%
38.36%

100%

% 58
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OPERATIONAL SITUATION

REAL ESTATE BUSINESS
REVENUE

INDUSTRIAL PARK
BUSINESS REVENUE
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Proportion

44.13(; Net Revenue

In 2025, IDICO-CONAC's revenue structure continued to reflect
the leading role of the real estate segment. Revenue from this
sector decreased from VND 238,891 million to VND 198,814 million,
representing a decline of 16.8% compared to 2024; however, its
proportionoftotalrevenueincreased from38.36%to 44.13%, remaining
the Company’s largest contributor. This result was mainly driven by
the Company’s continued effective development of the Commercial
and Service Center combined with Residential Area project in the
Bac Chau Giang Urban Area (Osaka Garden), where the sales of land
plots and shophouses were completed during the year. At the same
time, the Company focused on finalizing legal procedures such as
planning adjustments, investment policy revisions, and meeting

regulatory conditions for real estate business activities.

Proportion

34.179 Net Revenue

n2025,revenuefromindustrial parkinfrastructurebusinessdecreased
from VND 210,786 million to VND 153,969 million, accounting for
34.17% of total revenue, equivalent to a decline of 26.7% compared to
the previous year. This result was primarily driven by the Company's
effective operation of My Xuan B1 — CONAC Industrial Park, with
the signing of two land sublease contracts totaling 3.73 hectares.
The entire leased area was created through planning adjustments,
converting land previously designated for green space and services
into industrial land, thereby improving land-use efficiency and
enhancing project value. Amid Vietnam'’s continued attraction of
FDI inflows, supported by deeper international integration and an
improving investment environment, the industrial park sector is
considered stable with strong growth potential. Ongoing projects,
particularly the expansion of My Xuan B1 - CONAC Industrial Park,
are expected to increase commercial land inventory, drive revenue
growth, and enhance the Company'’s long-term value.

TN

REVENUE FROM
CONSTRUCTION
CONTRACTS

REVENUE FROM
SALES OF GOODS AND
SERVICES

IDICO-CONAC”

Proportion

z-l .1% Net Revenue

In 2025, revenue from construction activities reached VND 95,105
million, accounting for 21.1% of total revenue. Although this figure
decreased compared to the previous year, construction remains a
traditional business line and continues to play a foundational role in
IDICO-CONAC's revenue structure. During the year, the Company
accelerated construction progress, ensuring quality and adherence to
planned schedules, while also strengthening acceptance, handover,
and final settlement processes to improve cash flow and project
efficiency. Construction activities focused on key transportation
infrastructure projects, real estate developments, factory-for-lease
projects, and supporting facilities such as wastewater treatment
systems and substations. In its long-term orientation, IDICO-CONAC
is gradually restructuring its operations to increase the proportion
of higher-margin segments such as real estate and industrial
parks. Nevertheless, the construction segment continues to play
an important role within the business ecosystem, contributing to
operational stability and supporting the effective implementation of

the Company’s projects.
Proportion

0.6% Net Revenue

In 2025, revenue from the Company’s trading and service provision
segment recorded a significant decline, dropping from VND 19,712
million to VND 2,718 million, equivalent to a decrease of 86.21%
compared to 2024. The contribution of this segment to total net
revenue also narrowed from 3.17% to 0.6%. This result reflects the
Company's shift in focus towards large-scale infrastructure and real
estate sectors, while also showing certain challenges in maintaining
the scale of the auxiliary service segment before market fluctuations.
To overcome this and exploit greater potential, IDICO - CONAC will
focus on investing in supply capacity, promoting marketing activities,
and researching and developing highly competitive products and
services. This proactive innovation aims to reposition the brand in
the market, turning the service segment into a new growth driver,
helping to increase the value of a sustainable business ecosystem for

the Company. IDICO - CONAC 33
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ORGANIZATION AND PERSONNEL
LIST OF THE BOARD OF MANAGEMENT

(As of March 16, 2026) MR. LE THANH TUNG - MEMBER OF THE BOD / GENERAL DIRECTOR

Number of . Place of birth :Ha Nam Nationality : Vietnam
Ownership

Member Position shares owned . . ; - : Master of Business
ratio Date of birth :11/09/1975 Professional qualification o .
(shares) Administration

1 Mr. Le Thanh Tung Member of the BOD/Director 87,240 0.29% Work history
Member of the BOD/ Specialist at the Urban and Industrial Park Development Company (Ministry of
Deputy Director/Authorized Person CElEg6 1212000 Construction)
2  Mr.VuAnh Tuan . ) 656,000 2.14% , , , .
for Information Disclosure/Person Specialist at the Finance and Accounting Department, Urban and Industrial Park
B , , B in charge ofrcorprorater S st 20N~ 07258 Development Corporation
2 Mr. Pham Ngoc Member of the BOD 7800 0.03% Dismissed from 08/2001 - 04/200 Deputy Head of Finance and Accounting Department, Urban and Industrial Park
. bung  /DeputyDirector 01/09/2025 1= 04/2004 Development Corporation
Mrs. Lam Thi ' ' ' - ; o 12
4 Deputy Director 1600 0.005% 05/2004 - 10/2008 Chief Accountant, IDICO Urban and Industrial Park Development One Member
PhuongTrang , , , , , , s 7 7 7 ~ Limited Liability Company
Mrs. Nguyen Thi : ;
s guy Chief Accoutant 137,500 6.45% /2008 —12/2008 Deputy Director, IDICO Urban and Industrial Park Development One Member
Arlemg ok . Limited Liability Company

01/2009 - persent  Director, IDICO Investment Construction Oil And Natural Gas Joint Stock Company
04/2009 - present Member of the Board of Directors, IDICO CONAC

Current position at other organizations

Chairman of the BOD / In charge of the Executive Management, Thu Thua Industrial Zone And Urban
Developmet JSC

Chairman of the BOD / General Director, HAYAT Vietnam Group JSC
Chairman of the BOD An Hoa Construction Verification JSC

Chairman of the BOD / General Director, Lesco Resort Company Limited

Number of shares held at the present time

Personal ownership: 87,240 shares, equivalent to 0.29% of charter capital.

Representative ownership

HAYAT Vietnam Group JSC - holds 7,013,196 shares, accounting for 22.92% of charter capital

An Hoa Construction Verification JSC- holds 344,405 shares, accounting for 1.13% of charter capital.

Lesco Resort Company Limited — holds 57,000 shares, accounting for 0.19% of charter capital.

Ownership by related persons

Nguyen Thi Hai Yen - Wife - Holds 125,195 shares, equivalent to 0.41% of charter capital.

Le Kim Thang - Younger sibling — Holds 72 shares, equivalent to 0.0002% of charter capital.

Duong Thi Thu Trang - Sister-in-law — Holds 306 shares, equivalent to 0.001% of charter capital.
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ORGANIZATION AND PERSONNEL
LIST OF THE BOARD OF MANAGEMENT

MR. VU ANH TUAN - MEMBER OF BOD /DEPUTY DIRECTOR/PICOCG

Place of birth
Date of birth

:Vinh Phuc Nationality :Vietham

: 28/10/1973 Professional qualification : Bachelor of Economics
Work history

Accountant, Urban and Industrial Park Development Company (Ministry of
10/1997 - 09/1999 )
~Construction)

Head of Finance and Accounting Department - Housing and Urban Development
10/1999 - 01/2002

. Company

02/2002 - 01/2005 ~Chief Accountant, Petroleum Construction Company (now IDICO-CONAC)

Specialist at the Finance and Accounting Department, Petroleum Construction
7 7 7 ~ Company (now IDICO-CONAC)
02/2006 —12/2006 Accountant in charge, Phu My Construction Materials Factory, IDICO-CONAC
01/,2007,_ 05/2009 Deputy Director, Phu My Construction Materials Factory, IDICO-CONAC

02/2005 - 01/2006

06/2009 - 02/2011  Deputy Head of Finance and Accounting Department, IDICO-CONAC

03/2011 - 10/2011 Director, Phu My Construction Materials Factory, IDICO-CONAC

Person in charge of Construction Investment Project Management Board,
IDICO-CONAC

09/20127— 01/720137 . Head of Construction Investment Project Management Board,|IDICO-CONAC

11/2011 - 08/2012

Director, IDICO-CONAC Infrastructure Trading and Service Enterprise under
~ IDICO-CONAC

02/2013 — 05/2015

06/2015 - present  Deputy Director, Deputy Director, IDICO- CONAC

11/2:022% preéent Membe:r: éf the Board :of Director:s:,::IDICO— CON:AC

Current position at the Company

Member of the Board of Directors / Deputy Director / Authorized Person for Information Disclosure /
Person in charge of corporate governance

Current position at other organizations

Member of the Board of Director of Thu Thua Industrial Zone And Urban Development JSC

Number of shares held at the present time
Personal ownership: 656,000 shares, equivalent to 2.14% of charter capital
Number of shares held at the present time by related persons:

Tran Thi Diu — Wife — Holds 122,900 shares, equivalent to 0.4% of charter capital.
Vu Khanh Linh - Biological child — Holds 3,000 shares, equivalent to 0.01% of charter capital.

3 IDICO - CONAC
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MRS. LAM THI PHUONG TRANG - DEPUTY DIRECTOR

Place of birth

Date of birth

Work history

: My Tho Nationality :Vietnam

) o : Master of Business Administration,
:5/01/1973  Professional qualification
Bachelor of Law

Specialist at the Economic Planning Department
Specialist at the Technical Planning Department
Deputy Head of Planning and Technical Department
Deputy Chief of General Office

Deputy Head of Investment Department

Head of Investment Department

Deputy Director of the Company and Head of Investment Department

Deputy Director of the Company and Head of the Construction Investment

Project Management Board

Current position at the Company

Deputy Director

Current position at other organizations

None

Number of shares held at present

Personal ownership: 1,700 shares, equivalent to 0.01% of charter capital

Number of shares held at present by related persons

None

IDICO - CONAC 37
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ORGANIZATION AND PERSONNEL
LIST OF THE BOARD OF MANAGEMENT

NUMBER OF OFFICERS AND EMPLOYEES

(As of December 31, 2025)

MRS NGUYEN THI HONG HANH - CHIEF ACCOUNTANT

Place of birth : Nam Dinh Nationality : Vietnam o it
- o uantity q
Date of birth : 21/01/1974 Professional qualification : Bachelor of Finance - Banking . Classification (persons) Ratio (%)
. A By qualification 100%
Work history R v e °
Accountant — Construction Enterprise No. 9 under Petroleum Construction 1 Postgraduate 3 3.33%
05/1997 - 02/2004 [ e
Company (now IDICO-CONAC)
i e ; S o 2 University 40 44.4%
Specialist, Finance and Accounting Department - Petroleum Construction - o e e
03/2004 —-12/2006
e GO DY . 3 College 6 6.67%%
01/2007 — 03/2009  Specialist, Finance and Accounting Department — IDICO - CONAC R e
T T T = 4 Intermediate 5 5.56%
04/2009 - 04/2013 Deputy Head, Finance and Accounting Department — IDICO - CONAC B e S S
e - 5 Unskilled Workers — Skilled Workers 36 40%
04/2013 - present  Chief Accountant — IDICO - CONAC , B e e
Current position at the Company B By gender
Chief Accoutant 1 Male 54 60%
Current position at other organlzatlons 2 Female 36 40%
Deputy Director of Thu Thua Industrial Zone And Urban Development JSC ” . -
C By Employment Type
Number of shares held at the present time e e
; : : 1 Direct Labor 31 34%
Personal ownership: 137,500 shares, equivalent to 0.45% charter capital R e e
. 2 Indirect Labor 59 63%
Number of shares held at the present time by related persons S e
R Total 20 100%

AVERAGE INCOME

CHANGES IN THE BOARD OF MANAGEMENT IN 2025

(As of December 31, 2025)

Indicator Year 2022 Year 2023 Year 2024 Year 2025
Position Appointment date Dismissal date
1 Mrs. Lam Thi Phuong Trang Deputy Director 01/04/2025 Total number of employees (persons) 101 96 96 90
2 Mr. Pham Ngoc Dung Deputy Director 01/09/2025 Average income
- A e 17,000,000 17,000,000 17,000,000 20,110,000
(VND/person/month)
3 IDICO - CONAC IDICO - CONAC 39
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ORGANIZATION AND PERSONNEL

HUMAN RESOURCES POLICY

TOTAL EMPLOYEES

90 pec

(As of December 31, 2025)

REGARDING
TRAINING

OCCUPATIONAL
SAFETY

IDICO — CONAC always understands that high-quality

human resources are the key to the company's

success. Therefore, the company always values the

role of employees, their dedication, and contributions
to the development and growth of IDICO — CONAC. In
2025, with many fluctuations in the global economy

as well as the impact of climate change in Vietnam,

the company faced many difficulties in business

operating conditions. The company appreciates and

highly values the dedicated contributions of the entire

leadership team and staff over the past period.

The company organizes periodic
training sessions for employees to
improve work quality and efficiency.
Training content is not limited
to knowledge and work skills
but also includes sharing social
skills, ensuring personnel develop
comprehensively in all aspects.
The technical staff is guided and
GCiven the specific nature of
construction and installation
activities, IDICO - CONAC always
prioritizes occupational safety. The
company builds a safe, professional
working environment with
comprehensive work processes
and regulations. In addition, the
Company has established internal
inspection and control departments
to monitor the implementation of
occupational safety regulations at
constructionsitesandworkareas.The

fire prevention and fighting system

4 IDICO - CONAC
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exposed to new scientific technologies
to support operational activities. The
legal department is periodically updated
with information on changes in the law,
ensuring a clear understanding of current
regulations and contributing positively to

the company’s development.

is periodically inspected, maintained, and
upgraded regularly to ensure compliance
with safety requirements under the law.
The Company also organizes annual
fire prevention and rescue drills, as well
as training programs for employees on
situation handling skills and ensuring
occupational safety during work. With
the motto of building a safe and friendly
working environment, IDICO - CONAC
always focuses on raising the awareness
and responsibility of employees regarding
occupational safety, contributing to
ensuring the efficiency of the Company’s

business operations.

REGARDING
RECRUITMENT

REGARDING
SALARY,
BONUS,
WELFARE,
AND BENEFITS

IDICO - CONAC aims to build a stable
workforce that is committed to long-
term development. When recruiting,
the company not only evaluates
professional competence but also

considers attitude, skills, personality,

IDICO — CONAC always cares about
working conditions and welfare
policies for staff. The Company
focuses on listening, sharing, and
adjusting policies to suit the wishes
of employees and the Company's
capabilities. With the goal of building
a long-term workforce, the Company
has effectively implemented and
maintained policies on  salary,
bonuses, and benefits to ensure
the legitimate rights of employees.
The Company organizes annual
cultural activities, arts, sports, and
tourism, creating a dynamic working
environment and strengthening the
bond between employees. Health
care and check-up programs are
implemented periodically to ensure
health and improve the quality of life
for employees. The Company provides

timely rewards to individuals and

IDICO-CONAC"™

and alignment with corporate culture.
The recruitment process is public and
transparent, ensuring fairness among
candidates. As a result, the company
has built a diverse team of personnel
with full knowledge and professional
skills.

collectives that achieve good results in
production and business activities as
well as initiatives contributing to the
enterprise's development. Salary and
bonuspoliciesarereviewedandadjusted
annually to ensure competitiveness
in the labor market and attract high-
quality human resources. In addition
to benefits, the Company also regularly
organizes activities to care for and
support the spiritual life of employees,
such as visits and gifts on holidays
and Tet, and sharing and supporting
those in difficult circumstances. At
the same time, the Company also
implements programs to build and
provide housing for employees to
contribute to improving their quality
of life and creating conditions for
employees to feel secure in their long-

term commitment to the enterprise.

IDICO - CONAC 4-'
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INVESTMENT SITUATION AND PROJECT IMPLEMENTATION STATUS

MAJOR INVESTMENTS

MY XUAN B1 - CONAC INDUSTRIAL PARK
PROJECT EXPANSION

[i: 1 HOINcH DAV TU 2025

WA choM BA A - Vipe

Location:

Phu My Ward, Ho Chi Minh City. With its
location near the Cai Mep — Thi Vai deep-water
port system, connecting to international
shipping routes creates a competitive

advantage in attracting FDI flows

Investment procedures:
- Granted Investment Registration Certificate
No. 7055168742 dated January 15, 2025, by the
Management Board of Industrial Parks of Ba
Ria—Vung Tau Province (now the Management
Board of Industrial and Export Processing
Zones of Ho Chi Minh City);
- Completed approval of the 1/2000 scale
planning project pursuant to Decision No. 2254/
Qb-UBND dated June 30, 2025, of the People's
Committee of Ba Ria — Vung Tau Province;
- Completed mine clearance work; currently
implementing basic design, preparing the
4 IDICO - CONAC
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Environmental Impact Assessment (EIA)
report, designing the Wastewater Treatment
Station, and other tasks to put the project into

implementation;

Compensation and site clearance work:

- Executed compensation and site clearance
(GPMB) for phase 1 with a total area of 55.35 ha
(including 51.53 ha of residential land and 3.82
ha of public land), with specific results:

+ Inventoried 312/318 households, reaching an
area of 51.1/51.53 ha (equivalent to 99%);

+ Coordinating with the Phu My Ward People’s
Committee and the Phu My area land fund
management unit to hold legal review
meetings and establish resettlement and
compensation plans for site clearance.

IDICO-CONAC”

COMMERCIAL AND SERVICE CENTER COMBINED
WITH HOUSING IN BAC CHAU GIANG URBAN AREA

Location:

Bac Chau Giang Urban Area, Lam Ha Ward, Phu
Ly City, Ha Nam Province. The project possesses
a favorable traffic location, an area with many
large factories and enterprises, holding great

potential for economic development.

Project legal procedures:

- Completed the adjustment of the investment
policy for the project, extending the
implementation schedule to March 17, 2027 (an
additional 36 months compared to the previous
schedule).

- Completed appraisal of the project's adjusted
feasibility study report.

- Completed approval of the construction
drawing design and construction cost estimate
for the 45-villa category and other internal tasks
to be eligible for construction commencement.

ey LA Ky IS
L s i_lll:#f

- Apartment category: Completed guidance
and approval procedures for adjusting the
apartment basic design and apartment
architectural competition; completed the

design of the new architectural plan.

Construction investment work:
- Implemented construction and completed
the foundation of the 45-villa category
(detached and semi-detached)

IDICO - CONAC 43
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INVESTMENT SITUATION AND PROJECT IMPLEMENTATION STATUS

MAJOR INVESTMENTS

MY XUAN B1-CONAC INDUSTRIAL PARK

MY XUAN B1 - CONAC GARDEN PHU MY
SOCIAL HOUSING PROJECT

Location:

My Xuan B1 Industrial Park - CONAC holds a
strategic position in Phu My town, situated
within a concentrated industrial cluster,
bordered to the North and East by My Xuan Bl
- Tien Hung IP and Dai Duong IP, respectively.

Investment procedures:

- Completed the conversion to the one-time
land rental payment method and issued the
LURC for the 1.7 ha land plot (period 2025 -
2062) to grant land use rights certificates to
secondary land lessees;

- Completed the approval of the 1/2000 scale
planning adjustment (increasing industrial
land by 0.76 ha, relocating the management

office to My Xuan-Ngai Giao road);

4 IDICO - CONAC
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Construction investment work:

- Completed construction of the Industrial Park
drainage ditch (section from NB 4 road to the
culvert crossing MXNG road);

- Constructed a sludge drying yard and
performed periodic maintenance on all
machinery and equipment at the Wastewater
Treatment Station; operated the wastewater
treatment system and automatic monitoring
system in accordance with legal regulations;

- Completed construction and installation
of office equipment for the Industrial Park
Management Board at the Wastewater

Treatment Station.

L

i

Location: Located in Phu My Ward, Phu My
City, Ba Ria — Vung Tau Province. The project
location is in the center of an area oriented to
develop into one of the most modern industrial
— port cities in the South.

Investment procedures:

- Approved for investment policy and investor
simultaneously for the My Xuan Bl Social
Housing Project under Decision No. 2008/Qb-
UBND dated October 8, 2025 issued by the Ho
Chi Minh City People's Committee;

- Completed design and obtained approval for
the 1/500 detailed planning;

- Completed on-site unexploded ordnance
(UXQO) clearance;

- Completed environmental registration
procedures with Phu My Ward People's

Committee;

- Implemented the preparation of basic designs
for project components, including: 3 apartment
blocks, technical infrastructure, landscaping,
townhouse area, kindergarten, sports complex,
and parking area;

- To date, the Department of Construction has
granted a Construction Permit for the N2-XP
road section under Construction Permit No. 02/
CPXD dated January 14, 2026, and the project

commenced on January 16, 2026.
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FINANCIAL SITUATION
FINANCIAL SITUATION KEY FINANCIAL INDICATORS

Unit: Million VND

Indicator Year 2025 Year 2024 % 2025/2024

1 Total assets 1,283,743 1,344,919 95.45% Liquidity Ratios

2 Net revenue 450,606 622,812 72.35% Current ratio Times 6.25 2.82

3 Profit from business activities 202,514 303,082 66.82% Quick ratio Times 4.87 194

4 Other profit 382 515 7417% Capital Structure Ratios

5 Profit before tax 202,897 303,598 66.83% Debt/Total assets ratio % 59.18% 69.48%

6 Profit after tax 161,482 242,577 66.57% Debt/Equity ratio % 144.98%  227.67%

7 Dividend payout ratio 30% 80% 37.50% Debt (excluding unearned revenue)/Total assets ratio % 9.14%% 22.61%
In 2025, IDICO - CONAC recorded positive 266 Debt (excluding unearned revenue)/Equity ratio % | 224%00 ,7%'08%

business results, reflecting the effectiveness ) o )
) i Operating Efficiency Ratios
of strategy implementation and resource GO0

concentration on core areas. The Company | forv t s < S -
nventory turnover ounds X !

maintained stable production and business ¥

operations with total assets reaching 1,283,743
Total asset turnover Rounds 0.34 0.48

million VND, net revenue reaching 450,606 400
million VND (completing 109% of the annual .
] ) Profitability indicators
plan), and profit after tax reaching 161,482 00

million VND. These results demonstrate flexible . .
Profit after tax/Net revenue ratio % 35.84% 38.95%

management capacity, good adaptability 200

to market fluctuations, and effectiveness in . . .
vetuat ' W ! Profit after tax/Average equity ratio % 34.56% 71.19%

organizing the execution of the business plan. 100
Mg pesive revenue anel preft seele Profit after tax/Average total assets ratio % 12.29% 18.77%
continues to affirm the appropriate strategic (¥ B
direction, while strengthening IDICO-CONAC's

market position. Thereby, the Company has

established a solid financial foundation, [ Netrevenue

serving as a basis for expanding operations

2021 2022 2073 2024 2025
Profit from business activities/Net revenue ratio % 44 94% 48.66%

. . Profit before tax
and sustainable development in subsequent

periods. Profit after tax
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FINANCIAL SITUATION
KEY FINANCIAL INDICATORS

€@ LIQUIDITY RATIOS

IDICO - CONAC's liquidity indicators in 2025
improved significantly. The current ratio increased
from 2.82 times to 6.25 times and the quick ratio
increased from 1.94 times to 4.87 times, reflecting
a very safe level of ability to meet short-term
obligations.

2021 2022 2023 2024 2025

Liquidity Ratios (2021 - 2025)

2021 2022 2023 2024 2025

Current Assets — Current Liabilities (2021-2025)

IDICO - CONAC
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The main reason is that short-term liabilities
decreased sharply from 321.80 billion VND to
137.24 billion VND (a decrease of more than 57%),
especially the significant decrease in advances
from customers. Meanwhile, short-term assets
only decreased slightly to 858,099 million VND,
eventhough cash andcash equivalentsdecreased
from 199.5 billion VND to 68.7 billion VND.

In general, the Company's short-term financial
structure has changed positively, helping to
reduce payment pressure and improve liquidity.

Current ratio

. Quick ratio

Current Asset

B current Liabilities

‘ CAPITAL STRUCTURE INDICATORS

IDICO — CONAC's 2025 capital structure continued
to improve towards safety and sustainability. The
debt/total assets ratio decreased from 69.48% to
59.18%, while the debt/equity ratio decreased from
227.67% to 144.98%, showing that dependence
on debt and financial risks have been better
controlled.

2024 2025

Capital structure indicators (2024 - 2025)

Notably, most of the Company's debts are
not financial loans but mainly advances from
customers and unearned revenue. During the
year, the Company incurred a short-term loan
of 15,329 million VND to supplement working
capital after having settled approximately 200
billion VND of debt in 2024.

In general, the Company maintains a stable
financial structure, ensuring financial autonomy
while creating a resource foundation for
long-term investment plans and sustainable

development.

. Debt/Total assets ratio
. Debt/Equity ratio

Debt (excluding unearned revenue)/Total
assets ratio

. Debt (excluding unearned revenue)/Equity
ratio

L1
| . .Jl'
1k
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FINANCIAL SITUATION
KEY FINANCIAL INDICATORS

‘ OPERATIONAL CAPACITY INDICATORS

In 2025, IDICO - CONAC's operational capacity
continued to improve. Inventory turnover increased
from 0.93 times to 1.034 times, thanks to the Company
completing the sale of villa products at the Bac Chau

Giang project, thereby reducing real estate inventory.

However, total asset turnover decreased from 0.48
timesto 0.34times, mainly duetoadecreaseinrevenue
while asset scale remained at a high level. This reflects
that the Company is in a phase of accumulating
resources and preparing for key projects, leading to a
temporary decrease in asset exploitation efficiency.

5 IDICO - CONAC
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2021 2022 2023 2024 2025

Operational capacity indicators (2021 - 2025)

Inventory turnover

B Total asset turnover

4 PROFITABILITY INDICATORS

IDICO - CONAC's 2025 profitability indicators
showed adjustments compared to 2024 but
remained at a positive level. The profit after tax/
net revenue margin decreased slightly from
38.95% to 35.84%, indicating that the Company still
controls costs well and maintains core operational
efficiency.

The return on equity (ROE) reached 34.56%, a
decrease from 71.19% in the previous year, mainly
due to increased equity following the Company’s
capital increase. Similarly, the return on assets
(ROA) reached 12.29%, a decrease compared
to 2024, reflecting a slight slowdown in asset

exploitation efficiency.

. Profit after tax/Net revenue ratio

. Profit after tax/Average equity ratio

Profit after tax/Average total assets ratio

. Profit from business activities/Net revenue ratio

IDICO-CONAC”

The ratio of profit from production and
business activities/net revenue reached
44.94% (compared to 48.66% in 2024), which,
despite the decrease, remained at a good level
thanks to a revenue structure concentrated in
high-margin sectors such as real estate and

industrial parks.

2024 2025

Profitability indicators (2024 - 2025)
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SHAREHOLDER STRUCTURE, CHANGES
IN OWNER'S INVESTMENT CAPITAL

SHARES

Total Number of Issued Shares:
- Outstanding Shares: 30,599,923 shares

30,599,

- Treasury Shares: None TOta I
Type of Shares: Ordinary Shares Outsta nding
Par Value: 10,000 VND ShareS

SHAREHOLDER STRUCTURE

(As of 16 March 2026)

Own-
Value

(million VND)

Number of

ership

Type of shareholder
shares (shares)

ratio

Major shareholders (owning 5% of share

| capital ormore) (FRODPE mEBITRN T
1 IDICO Corporation —JSC 15,606,000 156,060,000,000 51%
2 Hayat Vietnam Group JSC 7,013,196 70,131,960,000 22.92%
] Domestic shareholders 30,597,945 305,979,450,000 99.99%
1 Individuals 7,513,344 75,733,440,000 24.75%
2 Organizations 23,024,601  230,246,010,000 75.24%
1l Foreign shareholders 1,978 19,780,000 0.01%
1 Individuals 1,978 19,780,000 0.01%
2 Organizations - - -

i e wmsenemE | e

MAXIMUM FOREIGN OWNERSHIP RATIO: 0%

Pursuant to Official Dispatch No. 7655/UBCK-PTTT dated 22 November 2021 of the State Securities
Commission regarding the notification file on changing the maximum foreign ownership ratio of IDICO
IDICO Investment Construction Oil And Natural Gas Joint Stock Company(ICN), the maximum foreign

investor ownership ratio of ICN is 0%.

52 IDICO - CONAC
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CHANGES IN OWNER'’S INVESTMENT CAPITAL

No.

Date of
capital

increase

Equitization - 2006

2020

2021

2022

2023

2025

Increased Charter Capital
Charter Capital

(VND)

after increase
(\Y\I»)]

50,000,000,000

30,000,000,000 80,000,000,000

19,999,920,000  99,999,920,000

19,999,930,000  119,999,850,000

83,999,750,000 203,999,600,000

101,999,630,000 305,999,230,000

Form of capi-

tal increase

Issuance

of shares

to increase
share capital
from owner's

equity

Dividend

payment in

shares (25%)

Dividend

payment in

shares (20%)

Dividend
payment in
shares (70%)

Dividend
payment in
shares (2:1)

(As of 31 December 2025)

Legal basis

- Official Dispatch No. 5448/UBCK-
QLCB dated 08/09/2020 regarding
receipt of issuance report by the SSC
- 19th

Registration

amended Enterprise

Certificate dated

29/10/2020

- Official Dispatch No. 4428/UBCK-
QLCB dated 09/08/2021 regarding
receipt of issuance result report

- 20th amended Enterprise
Registration Certificate dated
28/10/2021

- Official Dispatch No. 4455/UBCK-

QLCB dated 13/07/2022 regarding
receipt of issuance result report by
the SSC
- 21st

Registration

amended Enterprise

Certificate dated

15/08/2022

- Official Dispatch No. 4062/UBCK-
QLCB dated 28/06/2023 regarding
receipt of issuance result report by
the SSC

- 22nd

Registration

amended Enterprise

Certificate dated

118/07/2023

- Official Dispatch No. 3527/UBCK-
QLCB dated 17/07/2025 regarding
receipt of issuance result report by
the SSC

- 23rd amended Enterprise
Registration Certificate dated
17/07/2025
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REPORT ON THE COMPANY'S
ENVIRONMENTAL AND SOCIAL IMPACT

____________________________________________________

¢ N ENVIRONMENTAL In 2025 many climate fluctuations occurred, providing warnings of direct

The year 2025 was assessed as having climate ) ) , i

IMPACT challenges to the environment and the business’'s operations. IDICO — CONAC
change developments and unusual natural ) , I .
) ) ) ) is always aware of the company's sense of responsibility towards environmental
disasters, causing serious damage to society and ) L o
] ) protection and minimizing negative impacts on the ecosystem.
the economy. This raises deep concerns about ) ) . . .
_ ) i Completed industrial park real estate investment projects are monitored
the environmental impacts of businesses. Along .
) regularly, ensuring that waste treatment systems operate stably and waste
with the global green development trend, IDICO - o ) )
) ) - quality is assessed in accordance with the law.
CONAC has oriented sustainability as a core factor o ) ) ) )
) ) The expansion investment project of My Xuan B1- CONAC IP is consistent with
in the company’s business strategy. The Company , ) ) ) )
) ) ] the Government’s environmental protection strategy and is newly invested,
focuses on developing in harmony with the ) . ) ) )
) o ) including closed technical infrastructure systems such as: roads, land leveling,
natural environment, not only bringing benefits . .
] o ) surface drainage, water supply, wastewater drainage and treatment, power
to the business but also contributing to shaping ) ) o ) )
i ) supply and lighting, telecommunications systems, and fire prevention and
the Vietnamese economy to develop along with . ) ) ]
) ) fighting systems. The Company conducts environmental impact assessments
environmental and social changes. The company’s . .
and prepares Environmental Impact Assessment (EIA) reports as prescribed.

investment projects are built and operated . . .
] ) IDICO-CONAC buildsstandard exhaustgastreatment processesfromindustrial
based on environmental impact assessments. ) ) ) ) ) )
) ) parks, investing in advanced technologies for treatment before discharging
Throughout its formation and development, the . ) o
] ] into the environment to reduce CO2 emissions. The company plants trees at
company has upheld sustainable construction ) ) ) ) ) )
o ) ] ) the premises of residential and industrial park real estate projects to reduce
initiatives, actively applied technical technology, S ————
3, ! i greenhouse gas (GHG) emissions, gradually transitioning to renewable energy
and maintained environmental responsibility. .
using rooftop solar power systems.

o =
S e e e e e -

____________________________________________________

il g v = Sl T
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REPORT ON THE COMPANY'S
ENVIRONMENTAL AND SOCIAL IMPACT

MANAGEMENT OF For IDICO - CONAC, raw material costs usually account for about 70 - 80% ENERGY IDICO - CONAC's business operations mainly use electricity supplied from the

RAW MATERIALS of total investment costs for projects. This creates a major challenge for the CONSUMPTION national power grid. The Company proactively proposes appropriate plans and

company in minimizing the impact of raw material price fluctuations on strategies to optimize energy usage efficiency:

business operations. The Company has implemented management strategies Evaluate, review, and upgrade electrical equipment using energy-saving,

to optimize and stabilize raw material costs.. high-efficiency technologies. Prioritize the conversion to and use of

IDICO - CONAC builds strategic partnerships with reputable suppliers in the renewable energy from rooftop solar power systems at industrial parks and

market to optimize related costs and ensure supply at competitive prices. facilities to reduce dependence on traditional power sources.

Promote research and use of green materials in new projects to reduce Operationaland energy usage processes are strictly regulated and controlled

carbon emissions during operation and construction. Invest in applying new
technologies in construction to speed up the construction process, increase
labor productivity, and reduce dust and noise pollution.

The management team conducts regular inspections and reviews, ensuring
that raw materials are used sufficiently and for the right purposes, avoiding

waste and maintaining the correct progress according to the plan.

to limit the wasteful use of electrical energy, contributing to the reduction of
greenhouse gas (GHG) emissions.

Organize internal programs and activities for employees to contribute
to raising awareness of environmental protection and electricity saving.
Encourage the implementation of electricity-saving activities in daily work
and participation in peak-hour actions for Earth Hour and other organized

energy-saving programs.
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REPORT ON THE COMPANY'S
ENVIRONMENTAL AND SOCIAL IMPACT

The Company is always aware of and seriously implements the efficient and COMPLIANCE WITH The Company always seriously implements legal regulations on environmental

ENVIRONMENTAL protection under the Law on Environmental Protection 2020 No. 72/2020/QH14,

WATER

CONSUMPTION environmentally responsible use of water resources.

58
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The Company invests in centralized wastewater treatment systems at
industrial parks with large capacities. Specifically: The project for investment
in construction and business of infrastructure for the expanded My Xuan
B1 Industrial Park is fully planned with a centralized wastewater collection
and treatment system, and fully planned locations for the construction of
hazardous waste storage warehouses, etc., with a capacity of 2,800 m3/
day-night to collect and treat all wastewater generated from secondary
factories, ensuring compliance with QCVN 40:2025/BTNMT, Column A
before discharging into the general drainage system of the area. The
wastewater treatment system is periodically inspected and evaluated to
ensure wastewater quality according to regulations and to optimize water
reuse capabilities, reducing pressure on local clean water supply sources.
The Company ensures transparency in providing detailed reports on the
amount of water used and reused during the year, along with the percentage
of recycled water. The Company is gradually implementing water recycling
and reuse systems, aiming for a closed-loop production cycle.

IDICO — CONAC uses surface water and groundwater sources licensed in
accordance with state regulations, ensuring quality and safety during use.
The Company continuously researches and issues regulations on the use
of clean water, ensuring a balance of water volume between areas and the

economical use of natural resources.

PROTECTION LAWS

commits to compliance in all production and business activities, and actively
develops and builds a green — clean - beautiful environment. The Company
complies with the law throughout the entire process of implementing,
constructing, and operating projects. Environmental protection and waste
management measures are implemented according to national standards. The
wastewater treatment system is inspected and upgraded, proactively reusing
and minimizing clean water pollution. The Company builds on-site waste
collection stations and arranges source-segregation systems to ensure proper
waste collection — transportation — treatment. At the same time, the Company
strictly monitors environmental sanitation and waste clearance to ensure the
construction of a green landscape environment. The Company periodically
evaluates ecosystem quality, promotesthe application of energy-saving solutions,
gradually transitions to renewable, environmentally friendly energy, and
minimizes greenhouse gases. IDICO — CONAC always strives and makes efforts
to accompany the development of the business with environmental protection.
These activities are integrated into the company's sustainable development
orientation, aiming to meet ESG criteria and enhance the company’s capacity

and social responsibility toward the community.

IDICO - CONAC
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REPORT ON THE COMPANY'S
ENVIRONMENTAL AND SOCIAL IMPACT

POLICIES RELATED TO EMPLOYEES

To achieve the current achievements and strong development, IDICO — CONAC understands that this is

thanks to the great contribution from a dedicated staff that has been with the company for a long time. IDICO — CONAC aims to build a strong leadership team with high professional
Therefore, the company continuously improves the quality of its staff through training programs to en- capacity and good moral qualities, ensuring transparent, responsible
hance both professional capacity and other soft skills. management and compliance with corporate governance regulations.

A safe and professional working environment. The Company prepares full
clothing and protective equipment, and organizes training on occupational
safety. IDICO — CONAC builds a corporate culture with its own identity,
valuing expertise and attitude, and encouraging individuals to be creative
and promote their own potential. The Company not only creates a working

environment but also opens up a space for connection between people,

contributing to building a strong company culture and strengthening close

2.8 v oo
4';"].‘.1-1:_“ N

- =
"l

and intimate relationships in work and life.

[l
L]
£l

The Company fully implements salary, bonus, and welfare regimes for

employees. IDICO — CONAC promptly rewards individuals with excellent
achievements and dedicated contributions to business activities. Besides
that,the companyalsoorganizescompetitionsand movements,encouraging
constructive contributions to the company's development, creating
motivation for employees to continue to strive and promote creativity.
The Company ensures that the spiritual life of employees is fully cared for
through sports, arts, tourism, gifts on holidays, and entertainment activities
for employees’ children. The Company directly dialogues with employees
to record feedback and contributions to promptly resolve difficulties and
guestions of employees, thereby creating a fair and comfortable working

environment.

6 IDICO - CONAC IDICO - CONAC 61
ANNUAL REPORT 2025 ANNUAL REPORT 2025



IDICO-CONAC” | CHAPTER 2 IDICO-CONAC”

REPORT ON THE COMPANY'S
ENVIRONMENTAL AND SOCIAL IMPACT

REPORT RELATED TO RESPONSIBILITY TO THE
LOCAL COMMUNITY

r [

I: i

f

’ [

-

s = l

COMMUNITY Not stopping at sustainable business development, IDICO — CONAC always actively SOCIAL The Company actively participates in emulation movements organized by the locality,

participates in social security activities, contributing to demonstrating responsibility while responding to and implementing many charity programs for the community. The
to the community and spreading love and good life values to society. The Company is Company organizes visits, encourages, and gives gifts to families of staff and employees
a pioneer in investing in and building key traffic infrastructure projects, contributing in difficult circumstances and lonely elderly people in the area on holidays and Tet,
to completing the inter-regional connection network and promoting local socio- contributing to spreading the spirit of compassion and social responsibility. In addition,
economic development. The Company invests in building social projects, typically the Company sponsors scholarship funds for excellent students in difficult circumstances,
the My Xuan B1 Social Housing Area, focusing on specific subjects according to the encouraging the spirit of studiousness and making practical contributions to the
provisions of the law. Through the implementation of these projects, IDICO — CONAC development of education in the locality.

contributes to improving the quality of life of the people, promoting social security,

and accompanying the locality in sustainable development goals.
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REPORT ON THE COMPANY'S
ENVIRONMENTAL AND SOCIAL IMPACT

REPORT RELATED TO GREEN CAPITAL MARKET ACTIVITIES
ACCORDING TO THE GUIDANCE OF THE STATE SECURITIES

COM MISSION With the goal of long-term and sustainable development of the company, IDICO-CONAC is gradually
approaching the green capital market to create sustainable capital for the business to implement
environmentally friendly projects. The Company is gradually promoting the implementation of
many waste treatment systems with large capacities, increasing the rate of recycled water use, and
expanding the application of renewable energy sources from rooftop solar power. In the coming
time, the Company will continue to research the possibility of issuing green stocks, ensuring
compliance with regulations and the purpose of capital use. The Company orients its development
to be associated with sustainable goals, accompanying a green environment and demonstrating

responsibility to customers and society.
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ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS
MACROECONOMIC SITUATION AND OUTLOOK FOR 2025

|

“in 2025, the world economy experienced fluctuations with many VISION
notable political events, directly affecting global trade and capital : e . -
flows. Although inflationary pressure has gradually cooled in many : o
major economies, monetary policy is still maintained in a cautious 202 . : e
direction to ensure macroeconomic stability. Along with that, energy - - = .
price fluctuations and the trend of restructuring global supply chains - - .
continue to affect investment flows and international trade. However,
the trend of shifting production to Southeast Asia, especially Vietnam,

remains a notable bright spot. ‘ = — . T

Over the past year, the Vietnamese economy recorded an impressive s B
breakthrough with GDP growth estimated at 8.2%, bringing the scale £y . e ] o : —
of the economy to exceed the 500 billion USD mark. The main growth L ‘ - , y ", -

driver comes from FDI flows continuing to increase strongly into the S ey el [ o ¥l b ) .
processing and manufacturing sector, along with the promotion of R ‘ - ' ! ‘ — 5

o . o N q—a._ “— - | L S F. i : .
public investment disbursement to complete the transport, logistics, — s = 17 - ¥ , o . T T T

. . . _‘—Iﬂ_‘_-'-ﬂ’ J - Cr 1 - - o “ | l.' S | " %
and industrial park infrastructure system. —_—il _h']""""'lr-.—-._, A - it bl ¥ | T e i

The economic context of 2025 creates both opportunities and — e e 1

challenges for IDICO - CONAC n o : d “fwﬁ__ '
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ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS
MACROECONOMIC SITUATION AND OUTLOOK FOR 2025

AINN/ANTACEC

SEIZING Strong increase in FDI inflows: The shift of FDI capital into Vietham continues PRESSURE FOR
OPPORTUNITIES, to create significant demand for production space, factories, and synchronized GREEN TRANSITION
PROMOTING technical infrastructure, especially in the processing, manufacturing, and

INTERNAL supporting industries

STRENGTH

Promoting public investment and infrastructure development: The

Government’s acceleration of public investment disbursement and the

development of transportation and technical infrastructure systems have COMPETITION
led to the robust growth of logistics, opening up potential for real estate AND LAND FUND
projects, particularly in industrial park infrastructure investment. Additionally, PRESSURE

the Company has numerous opportunities to participate in construction and
installation packages, especially in the fields of technical infrastructure and

civil works

Strong financial foundation: IDICO - CONAC maintains a stable financial
position, a safe capital structure, and high liquidity. The Company has a
significant advantage in accessing loan sources with preferential interest rates
from partner banks..

High-quality human resources: A team of experienced staff with solid
professional qualificationsand a high sense of responsibility isthe most valuable
asset. Market understanding and professional management processes help
the Company operate efficiently and adapt quickly to market changes.

l7 IDICO - CONAC
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IDICO-CONAC"™

CLEHAI ENCECQ

The trend of developing green Industrial Parks and sustainable green ur-
ban areas according to ESG standards has become an inevitable require-
ment for international investors. This requires the Company to invest sig-
nificant additional resources and costs in greening infrastructure, waste
treatment, and using sustainable energy to maintain a competitive ad-

vantage.

The industrial park real estate market has many enterprises possessing
abundant land funds and a strategy of specialized development in spe-
cific segments, creating increasingly high levels of competition regarding
rental prices, infrastructure quality, and policies to attract investors and
customers. Compensation and site clearance costs tend to fluctuate and
increase in line with the market, raising total investment costs and affect-
ing the financial efficiency of projects. At the same time, the system of
legal policies and regulations related to land, investment, construction,
and the environment is frequently adjusted and supplemented to tighten

management and raise sustainable development standards.

IDICO - CONAC |7-|
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IDICO-CONAC"™

ASSESSMENT OF PRODUCTION AND BUSINESS RESULTS

ACHIEVEMENTS ATTAINED BY THE COMPANY

also the crystallization of the spirit of solidarity, responsibility, and the unceasing

aspiration for development of the IDICO — CONAC collective.

TOTAL REVENUE 2025

488,54

COMPLETED 111% YEAR PLAN

million VND

PROFIT AFETR TAX 2025

161,482

COMPLETED 107.65% YEAR PLAN

million VND

DIVIDEND RATE 2025

30

COMPLETED 120% YEAR PLAN

IDICO - CONAC
ANNUAL REPORT 2025

In 2025, IDICO — CONAC achieved many impressive results, marking a journey of
persistent effort and high determination from the Board of Directors, the Board
of Management, and all employees of the Company. The achievements reflect not

only the correctness of the strategic direction and flexible management but are

KEY HIGHLIGHTS IN 2025

Decision of the President of the Socialist Republic of Vietnam awarding

the First-Class Independence Order and the Second-Class Labor Order.

_—

The Company received the investment registration certificate for the My
Xuan B1-CONAC Industrial Park expansion project at the 2025 Ba Ria -

Vung Tau Province Investment Conference.

The Company commmenced the construction of 45 detached and semi-detached villas
in the Bac Chau Giang Urban Area, Phu Ly City. This event marks an important step in
the project’'s implementation progress, demonstrating the determination to bring high-
quality, modern, and aesthetically valuable products to the market. The commercial
center, service, and housing project in the Bac Chau Giang Urban Area was approved by
the People’s Committee of Ha Nam Province under Decision No. 593/QD-UBND dated
March 26, 2020, and adjusted under Decision No. 640/QD-UBND dated April 8, 2020,

serving as a key project contributing to completing the urban appearance of Phu Ly.

-~

The Ho Chi Minh City People’'s Committee approved IDICO-CONAC as
the investor for the My Xuan B1 social housing project in Phu My Ward.

The Company negotiated and signed a land sublease agreement at the My Xuan Bl -
CONAC Industrial Park with JS Tech Vietnam Co., Ltd. to implement a large-scale project for
manufacturing automotive, motorcycle, and machinery components (gear and shaft forging

2,000 tons/year; heat treatment 10,000 tons/year; mold manufacturing 10 tons/year).

_—

The Company signed a land sublease agreement with Dekko South Joint Stock
Company, raising the occupancy rate of the My Xuan B1 - CONAC Industrial Park
to 100%, affirming the appeal and reputation of the industrial park in the market.

IDICO - CONAC 73
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FINANCIAL SITUATION
ASSET SITUATION

Unit: million VND

Actual 2025/ 2025 plopZA
Actual 2024

Proportion

Proportion

Year 2025 Year 2024
Current assets 858,099 906,723
Non-current
425,644 438,196
assets
Total assets 1,283,743 1,344,919

Total assets in 2025 reached 1,283,743 million VND,
a slight decrease compared to 1,344,919 million
VND in 2024, equivalent to 95.45%. IDICO - CONAC

continues to maintain a stable scale of operations.

TOTAL ASSET STRUCTURE (2021-2025)

2021 2022 2023 2024 2025

Current assets

. Non - Current assets

l7 IDICO - CONAC
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94.64% 66.84% 67.42%
97.14% 33.16% 32.58%
95.45% 100% 100%

Short-term assets in 2025 reached 858,099
million VND, a decrease of 48,624 million
VND compared to 2024, mainly due to cash
and cash equivalents decreasing from
199,507 million VND to 68,730 million VND.
Additionally, short-term receivables also
decreased from 115,302 million VND to 100,348
million VND, a decrease of 14,954 million VND.
IDICO - CONAC has performed well in debt
collection, improving capital turnover and

limiting the risk of capital appropriation.

In 2025, non-current assets decreased from
VND 438,196 million to VND 425,644 million,
representing a decline of 2.86%. This decrease
was mainly attributable to investment
properties, whose net carrying value fell
by more than VND 26,000 million due to
accumulated depreciation in accordance with
regulations. Long-term prepaid expenses also
declined from VND 3,268 million to VND 868
million, a decrease of VND 2,400 million, as
the Company allocated most of these prepaid

expenses to operating costs during the year.

IDICO-CONAC"™

TOTAL ASSET STRUCTURE (2021-2025)

2021

<

2023

x|

0% 20% 40%

. Cash and Cash Equivalents

Short-term Financial Investments

Short-term Receivables

Tangible Fixed Assets

Buildings and Structures 33,099,079,031
Machinery and Equipment 3,013,409,402
Vehicles 7,078,935914
Office Equipment and Tools 420,972,436

Other Fixed Assets

Total 45,006,801,393

60% 80% 100%

. Inventories

Other Current Assets

Net carrying amount/

Net carrying amount
Cost

5,570,621,192 16.83%
169,750,359 5.63%
2,497,561,547 35.28%
140,330,309 33.33%
29;%;7;7,504 211%
8,407,700,911 18.68%

. . . Net carrying amount/
Intangible Fixed Assets Cost Net carrying amount -
os

Land Use Rights 51,268,597,454

Total 51,268,597,454

51,145,491,045 99.76%

51,145,491,045 99.76%

,,,,, e
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FINANCIAL SITUATION
LIABILITIES SITUATION

Unit: million VND

CURRENT
Actual 2025/ ployis) 2024
Year 2025 Year 2024 , , LIABILITIES

Actual 2024 Proportion Proportion

Current liabilities 137,238 321,800 934,472 18.06% 34.44%

Non-current

o 622,482 612,672 101.6% 81.94% 65.56%

O S e
Total liabilities 759,720

934,472 81.3% 100% 100%

NON-CURRENT

LIABILITIES

LIABILITY STRUCTURE (2021-2025)

>
TOTAL LIABILITIES IN 2025
million VND
759,719
DECREASED BY VND 174,752 MILLION

COMPARED TO 2024

The liability structure shifted in a positive

direction.

2021 2022 2023 2024 2025

Current liabilities

. Non-current liabilities

l7 IDICO - CONAC
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Short-term liabilities decreased significantly from VND 321,800 million to VND 137,238
million, representing a decline of 57.35% compared to 2024. This was mainly due to
a reduction in short-term advances from customers, which fell from VND 198,341
million to VND 45,315 million after the Company recognized revenue. In addition,
other short-term payables also decreased substantially, from VND 42,206 million to
VND 1,782 million. During the year, the Company recorded short-term borrowings of
VND 15,329 million, following the full settlement of approximately VND 200 billion in
loans in 2024.

Long-term debt increased slightly from 612,672 million VND to 622,482 million VND,
mainly due to an increase of 9,794 million VND in long-term unearned revenue from

customer prepayments.

In general, the debt structure in 2025 improved significantly as short-term debt
decreased sharply, contributing to reduced payment pressure and improved
liguidity. Meanwhile, long-term debt remained stable and consisted mainly of
unearned revenue, indicating that IDICO — CONAC's financial structure is shifting

towards a safer and more sustainable direction.

IDICO - CONAC l7l7
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IMPROVEMENTS IN ORGANIZATIONAL
STRUCTURE, POLICIES, AND MANAGEMENT

REGARDING ORGANIZATION, LABOR,
SALARY, AND POLICY REGIMES

FINANCIAL WORK

Pursuant to the Resolution of the 2025
Armual. CisneErel M('ee'u.ng .Of ?hareholders The total number of employees of the company as of
spproving the prefit clstrioudon slan, the December 31, 2025, is: 90 people, of which female: 36
people. In 2025, IDICO — CONAC fully and promptly

implemented salary, bonus, social insurance, and

Company paid dividends for 2024 in the
form of shares at a ratio of 2:1 and in cash

(o)
at a rate of 30%. In July 2025, the Company policy regimes for employees, such as: paying salaries

completed the procedures for issuing on time, no outstanding social insurance debts for

shares to increase its charter capital and ) . - )
employees; organizing periodic health check-ups;

registering additional depository at the sports, entertainment, arts, and tourism programs

Vietnam Securities Depository and Clearin . . .
P Y 9 were fully organized; ensuring occupational safety,

Corporation (VSDC), bringing its charter
capital to VND 305,999,230,000.

hygiene, and fire prevention.

LEGAL WORK

The Company continues to monitor and
participate in hearings and court sessions
related to Ms. Mai's lawsuit, ensuring the
protection of the Company's legitimate
rights and interests in accordance with the

law.

Proactively address arising legal issues;
provide timely advice and counsel to the
Board of Management to mitigate risks
and ensure that production and business

activities comply with current regulations.
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FUTURE DEVELOPMENT PLANS

Unit: million VND

% Plan 2026/
Item Actual 2025 Plan 2026
Actual 2025

Total revenue 488,542 160,000 33%
2 Profit before tax 202,897 26,500 13%
Development investment
3 27,980 805,000 2,877%
value
4 Dividend 30% 25% 83%

EXPLANATION OF THE BOARD OF DIRECTORS
REGARDING THE AUDIT OPINION

None

1. Complete the 2026 production and
business targets;

2. My Xuan BI1-CONAC Industrial Park:
Review land use planning, adjust land
use purposes to increase land use

efficiency;

3. My Xuan Bl - CONAC Industrial Park
expansion: Complete land and basic
construction investment procedures and
promote investment for the phase 1 area;
Carry out site clearance compensation for

the phase1area;

My Xuan Bl Social Housing
4. Project: Complete land and basic
construction procedures and
commence construction of phase
1 items: Technical Infrastructure;

Terraced houses, model houses;
OCC-1 Apartment building;
Implement sales activities.

IDICO-CONAC”

5. Bac Chau Giang Project: Implement
sales of future-formed houses for semi-
detached and detached villa products;
Complete architectural competition,
adjust the feasibility study report, and
apply for construction permits for

high-rise apartment blocks.

Conac Plaza Project: Completed the
adjustment of the 1/2000 scale detailed
planning for the South Vung Tau urban
area, ensuring the supplementation of the

project’s population criteria.

'7. Long Hai Hotel Project:
Researching investment in
a nursing home model to
effectively exploit assets and
create stable, long-term revenue
for the Company.
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ASSESSMENT REPORT REGARDING THE COMPANY'S
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES

ASSESSMENT REGARDING ENVIRONMENTAL INDICATORS

82

“With the specific nature of operating
in the fields of real estate investment,
construction, and industrial park real
estate, IDICO — CONAC is clearly aware of
the Company’s role and responsibility in
environmental protection. Therefore, the
company continuously pays attention to
and implements measures to minimize
negative impacts on the environment,
proactively building a sustainable natural

ecosystem alongside the company’s

development.”

APPLICATION OF TECHNICAL
TECHNOLOGY TO OPERATIONAL
PROCESSES

Infrastructure construction and industrial
park operation activities apply new
technologies, which not only help
reduce negative impacts on the natural
environment but also increase labor
productivity and accelerate project
implementation progress.

IDICO - CONAC
ANNUAL REPORT 2025

TRANSITION TO USING
RENEWABLE ENERGY

IDICO — CONAC researched the use of
renewable energy sources, contributing to
reducing the amount of CO2 emitted into
the environment. The company is building
a new waste treatment system with high
capacity to ensure treatment quality before
discharge into the natural environment,
as well as increasing the rate of recycled
clean water. The company’s new industrial
park project is built to provide closed-
loop utilities, increasing the efficiency of
renewable electricity usage and recycled

clean water systems.

BUILDING A GREEN URBAN AND
INDUSTRIAL PARK ECOSYSTEM

The Company focuses on building and
protecting the surrounding natural
environment. IDICO — CONAC maintains
landscape restoration and periodically
plants more greenery. The Company has
built a waste collection and classification
system at internal stations, ensuring that
waste is managed according to regulations

and minimizing environmental impact.

IDICO - CONAC
ANNUAL REPORT 2025
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ASSESSMENT REPORT REGARDING THE COMPANY'S
ENVIRONMENTAL AND SOCIAL RESPONSIBILITIES

ASSESSMENT REGARDING LABOR ISSUES

For IDICO-CONAC, people are the key to success and the core foundation that determines the sustainable
development of the enterprise. The personnel team is an important factor helping the company become
strong, continuously innovating, and improving competitiveness. The Company always creates all
conditions for employees to develop their potential, accompanying the long-term development of the

enterprise.

BUILDING A PROFESSIONAL AND SAFE WORKING
ENVIRONMENT

The Company invests in occupational safety equipment and provides full
protective gear for each work position. At the same time, the company
regularly inspects and maintains equipment, and organizes periodic safety
training to raise awareness and risk prevention skills. These efforts contribute
to building a safe working environment, minimizing occupational accidents,

and ensuring safety for employees.

SALARY, BONUS, AND SOCIAL WELFARE
POLICIES

The Company focuses on the value received by employees after their
dedicated and enthusiastic work. Salary and bonus policies are evaluated and
adjusted annually, ensuring employees receive full and worthy remuneration.
The Company implements emulation movements, encourages employees
to promote their working capacity, and rewards efforts and endeavors in a

timely manner.

THE DEVELOPMENT OF EMPLOYEES

For IDICO - CONAC, the development of employees is a top priority.
The Company organizes internal training sessions, updates professional
knowledge for the staff, and creates conditions for employees to have the
opportunity to access new knowledge and technologies. The Company aims
to train a personnel team that is skilled, responsible, and committed to the

long term.

8 IDICO - CONAC
ANNUAL REPORT 2025
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ASSESSMENT REGARDING THE ENTERPRISE’'S
RESPONSIBILITY TO THE LOCAL COMMUNITY

IDICO — CONAC views responsibility to the
local community as going hand-in-hand
with the development of the enterprise.
Therefore, the company’s business activities
not only focus on economic benefits but
also focus on creating sustainable values for

the community and the people.

Business projects focus on developing
key transport infrastructure, improving
transport capacity, and developing inter-
regional economies. In addition, the
company is implementing the My Xuan Bl
social housing project to meet the housing
needs of low-income individuals, improve
guality of life, and accompany the locality in
sustainable development.

The Company creates stable jobs for local
workers, contributing to increasing income,
making positive contributions to local human
resource development, and promoting socio-

economic growth.

IDICO — CONAC accompanies the locality
in programs for maintenance and repair of
infrastructure, and organizes many charity
activities, caring for families in difficult
circumstances, studious students, orphans,
and the lonely elderly. In 2025, witnessing
many tragic impacts caused by natural
disasters and floods, the company also
joined hands to support the recovery of
consequences, helping people in flooded
areas overcome difficulties. The Company
considers community responsibility as part of

its sustainable development mission.

IDICO - CONAC 85
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ASSESSMENT OF THE BOARD OF DIRECTORS ON THE
COMPANY'’S OPERATIONAL ASPECTS

THE COMPANY'’S PRODUCTION AND BUSINESS ACTIVITIES

GENERAL

FINANCIAL WORK

88

IDICO - CONAC

In the context of 2025, the global economy faced many difficulties and
fluctuations, and natural disasters and floods occurred consecutively,
causing many difficulties and directly affecting the socio-economy. Facing
ayear of constant fluctuation, the GMS of IDICO - CONAC agreed to approve
the 2025 business targets in line with the general economic situation.
Thanks to the determination of the leadership and the continuous efforts
of all employees, IDICO — CONAC excellently completed the set business

plan and achieved proud accomplishments:

= Total revenue: 488,542 million VND, reaching 111% of the 2025 plan
= Profit after tax: 161,482 million VND, reaching 107.65% of the 2025 plan

= Dividend: 30%, reaching 120% of the 2025 plan

As of December 31, 2025, the Company invested 190.676 billion VND in
financial assets outside the enterprise, including:
IDICO Infrastructure Development Investment Joint Stock Company
(IDICO-IDI) is 10.676 billion VND, equivalent to 4.28% of IDICO-IDI's
charter capital;
Investment in bonds of An Hoa Construction Verification Joint
Stock Company and bonds of Thu Thua Industrial Zone And Urban
Developmet Joint Stock Company with a total investment value of 180
billion VND, with interest rates from 9% - 1%/year;

With the goal of maximizing capital usage efficiency, during the year, the
executive board balanced and allocated capital from bank deposits to
bond investments with the goal of interest rates 3%-5%/year higher than
deposit interest rates. Therefore, profit from financial activities recorded

growth compared to the set plan.

ANNUAL REPORT 2025

ORGANIZATION AND
PERSONNEL WORK

COMPLIANCE
WITH CORPORATE
GOVERNANCE
REGULATIONS

IDICO-CONAC”

Fully and promptly implemented labor, organization, salary, and policy
regimes for employees in accordance with the law and the Collective
Labor Agreement, such as: Consolidating the organizational structure of
departments; Ensuring security, order, safety, and caring for the lives of
employees during holidays; and ensuring occupational safety - hygiene -
fire prevention - working environment.

The Board of Directors and the Board of Directors have complied with

corporate governance regulations for large-scale public companies such

as:
Organizing the General Meeting of Shareholdersin accordance with the
order, procedures, and timelines prescribed by law and the Company’s
Charter; ensuring the right of shareholders to attend, discuss, and vote.
Organizing Board of Directors meetings and periodic briefing
meetings according to the plan; issuing resolutions and decisions in
a timely manner to serve management work; and fully implementing
regulations related to labor, salary policies, bonuses, and regimes for
employees.
Complying with information disclosure regulations, ensuring
completeness, accuracy, and timeliness for state management
agencies, shareholders, and investors in accordance with current

regulations. The Company’s website is fully updated with information

IDICO - CONAC
ANNUAL REPORT 2025
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ASSESSMENT OF THE BOARD OF DIRECTORS ON THE
COMPANY'’S OPERATIONAL ASPECTS

ASSESSMENT REGARDING ENVIRONMENTAL AND
SOCIAL RESPONSIBILITIES

REGARDING THE STATE REGARDING SHAREHOLDERS FOR EMPLOYEES

The Company ensures strict compliance with the
guidelines, policies, and legal regulations of the
State in all production and business activities in
the Company’s fields of operation. At the same
time, the Company fully and promptly fulfills
financial and tax obligations to the State in

accordance with regulations;

Implementing transparent, complete, and
timely information disclosure as required by law,
ensuring publicity and accountability in business
operations.

FOR CONTRACTORS/SUPPLIERS

Fully and strictly implement State regulations
on bidding procedures, appraisal of bidding
documents,andcontractorselection,ensuring
openness, transparency, competition, and

economic efficiency in bidding;

Select reputable contractors committed
to quality and suppliers of materials with
clear origins. Prioritize the use of green,
environmentally friendly materials, aiming
for sustainable development and minimizing
negative environmental impacts during

project construction and operation.

9 IDICO - CONAC
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= |DICO - CONAC always ensures the legitimate
rights and interests of shareholders,
continuously increases corporate value, and
implements full dividend payments;

s Creatingfavorable conditions for shareholders
andinvestorstoaccessinformation, attendthe
General Meeting of Shareholders, participate
in discussions, contribute opinions, and
exercise voting rights in accordance with the

law and the Company’s Charter.

REGARDING CUSTOMERS AND
PARTNERS

s Build and maintain sustainable strategic
cooperative relationships with partners
based on transparency, prestige, and long-
term mutual development, and enhance the

value of cooperation;

= Provide customers with refined and superior
products and service quality, maintaining
long-term cooperation based on trust. The
Company listens to customer needs and
improves operational processes to deliver the
best value and experience.

Salary, bonus, and welfare policies are
implemented fully and promptly, ensuring the
legitimate rights of employees; simultaneously,
focus on building a comprehensive, commmitted,
and sustainable workforce that accompanies
the Company's development;

The recruitment process is implemented openly,
transparently, and fairly, selecting candidates
based on professional competence, moral
character, and suitability with the corporate
culture;

= Periodically organize training and development

programs to improve professional qualifications
and skills for officers and employees in business
areas, as well asapplying new technologies tothe

construction, repair, and renovation of projects;

Focus on building a professional and safe
working environment. IDICO - CONAC ensures
compliance with labor safety regulations
through annual training on handling workplace

accidents and regular fire safety drills.

IDICO - CONAC
ANNUAL REPORT 2025
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BOARD OF DIRECTORS’ ASSESSMENT OF
THE BOARD OF DIRECTORS’ ACTIVITIES

SPECIFICALLY, IN 2025, THE BOARD OF DIRECTORS DIRECTLY DIRECTED THE
BOARD OF DIRECTORS TO IMPLEMENT THE FOLLOWING MAIN CONTENTS:

In 2025, despite socio-economic difficulties and fluctuations along with many
changes in real estate industry regulations and laws, the Board of Directors and the
company’'s management departments made efforts and successfully completed
the tasks and business plans approved by the 2025 General Meeting of Shareholders.
The Board of Directors regularly monitored and supervised the production and
business operations of the Board of Directors and provided guidance through
Board meetings. Thereby, the Board of Directors highly appreciates the continuous
efforts and contributions as well as the quick and timely solutions of the Board
of Directors. At the same time, the Board of Directors also strictly complies with
the regulations and rules in operational management and decentralization of
governance according to the Charter, Governance Regulations, internal regulations
of IDICO - CONAGC, as well as the Resolutions of the Board of Directors.

9 IDICO - CONAC
ANNUAL REPORT 2025

Proactively manage finance and control risks to ensure a stable and sustainable financial
foundation: Develop financial plans and prepare capital sources for ongoing and future projects,
ensure cash flow balance, control financial risks, and meet project implementation progress

according to the approved plan;

Ensure that information disclosure is carried out fully, transparently, and promptly in accordance

with the law;

Improve investment efficiency and project implementation: Strengthen supervision and control
of progress, costs, and construction quality for ongoing projects; simultaneously conduct

comprehensive investment efficiency assessments;

Build a brand promotion and company image strategy, promote marketing and market

development to improve business efficiency;

Focus on training and human resource development, organize annual training programs to
improve professional qualifications, management skills, and execution capabilities of the staff,

meeting development requirements in the new phase;

Strengthen labor safety and legal compliance, disseminate and propagate internal regulations

and legal regulations related to labor protection to all management staff and employees;

Implement sustainable development and social responsibility through environmental protection
measures, wastewater treatment, and strengthening social security activities, connecting with

the local community.

IDICO - CONAC 93

ANNUAL REPORT 2025
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PLANS AND ORIENTATIONS OF THE
BOARD OF DIRECTORS

2026 is expected to have many positive changes, creating favorable
conditions for the Company’s production and business activities.
The Board of Directors identifies this as a year to consolidate internal
strength and create momentum for the next development phase,
aiming for the goal of becoming a leading enterprise in Vietnam in
the field of construction investment and development, and leasing

industrial park real estate.
= Complete production and business targets for 2026

= My Xuan B1-CONAC Expansion Project: Complete land procedures,
basic construction investment procedures, and investment
promotion for Phase 1; carry out site clearance and compensation
for Phase 1;

= Bac Chau Giang Project: Conduct sales of off-plan properties
for semi-detached and detached villas; complete architectural
design competition, adjust the feasibility study report, and obtain

construction permits for high-rise residential blocks;

» Long Hai Hotel Project: Explore investment in a retirement/
longevity model to optimize asset utilization and generate stable,

long-term revenue for the Company.

= My Xuan Bl - CONAC Industrial Park Project: Review zoning plans
and adjust land-use purposes to enhance land-use efficiency;

= My Xuan Bl Social Housing Project: Complete land and
construction procedures and commence Phase 1 construction of
key components, including technical infrastructure, townhouses,
model houses, and OCC-1 apartment building; initiate sales

activities;

9 IDICO - CONAC
ANNUAL REPORT 2025

Y, ‘f,l'h.—




05

CORPORATE
GOVERNANCE

.
b
= W TR

T

e ¢ . . :‘: '?llll:'[:"l‘:.-.'!'—h"t—:“' .
100 Board of Directors g T o . Segadie - T g i

110 Board of Supervisors

Transactions, remuneration, and
- benefits of the Board of Directors, the
Board of Management, and the Board of

Supervisor




IDICO-COMNAC" | CHAPTER 5

BOARD OF DIRECTORS

COMPOSITION AND STRUCTURE OF THE
BOARD OF DIRECTORS

98‘

Member

Mr. Dang Chinh Trung

Mr. Le Thanh Tung

Mr. Pham Ngoc Dung

Mr. Vu Anh Tuan

Mr. Nguyen Vu Hung

Mr. Vo Tan Dung

Position

Chairman of the BOD

Member of the BOD/ Deputy
. Director

Member of the BOD / Deputy
Director / Authorized Person
for Information Disclosure /

Person in charge of corporate

governance

IDICO - CONAC
ANNUAL REPORT 2025

Number
of shares
owned

656.000

( As of 31 December 2025)

Ownership

ratio

2,14%

Appointed
from
26/09/2025

Dismissed
from
26/09/2025

IDICO-CONAC”

MR. DANG CHINH TRUNG - CHAIRMAN OF THE BOD

Place of birth :Vietnam

Date of birth

:Nghe An
:10/11/1959

Nationality

Professional qualification

Current position at other organizations

Number of shares held at the present time by related persons

None

Number of shares held at the present time

None

MR. PHAM NGOC DUNG - MEMBER OF THE BOD

Place of birth
Date of birth

: Hai Duong : Vietham

: 25/04/1964

Nationality

Professional qualification : Bachelor of Economics

Current position at other organizations

None

Number of shares held at the present time

Personal ownership: 8,600 shares, equivalent to 0.03% of charter capital

Number of shares held at the present time by related persons

None

IDICO - CONAC
ANNUAL REPORT 2025

: Engineer specializing in Aviation

99
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BOARD OF DIRECTORS

COMPOSITION AND STRUCTURE OF THE
BOARD OF DIRECTORS

AS PRESENTED IN THE
BOARD OF MANAGEMENT
SECTION

MR. LE THANH TUNG - MEMBER OF THE BOD
MR. VU ANH TUAN - MEMBER OF THE BOD

MR. NGUYEN VU HUNG - NON-EXECUTIVE MEMBER OF THE BOD

Place of birth : Ho Chi Minh City

Date of birth : 30/7/1981

Nationality : Vietnam

Professional qualification : Master of Architecture

Current position at other organizations

None

Number of shares held at the present time

None

Number of shares held at the present time by related persons

None

SUB-COMMITTEES UNDER THE BOARD OF DIRECTORS

The Company’s Board of Directors has not established sub-committees. Members of the Board of Direc-

tors perform their duties according to the assignment of the Board of Directors.

-Ioo IDICO - CONAC
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ACTIVITIES OF THE BOARD OF DIRECTORS

ASSESSMENT OF THE BOARD OF DIRECTORS’ ACTIVITIES DURING THE YEAR

The Board of Directors has performed its functions and duties well in accordance with the law and the
Company's Charter. The Board of Directors attended all meetings during the year, demonstrating a sense
of responsibility and seriousness in governance. The Board of Directors participated in supervising and
resolving issues under its authority.

STATE SPECIFICALLY THE NUMBER OF BOARD OF DIRECTORS MEETINGS
( As of 31 December 2025)

Number of

Member of the Attendance Reason for

No. Position

) Board meetings
Board of Directors rate
attended

absence

Mr. Dang Chinh Member of the BOD /

1 , 4//4 100%

.Tru”ng ”Dlrercrtrtror e
Member of the BOD /

2 Mr. Le Thanh Tung _ 4fl4 100%

e ”Dlrercr:rtror e
Mr. Pham Ngoc Member of the BOD /

3 ' 4//4 100%

Dung  Deputy Director

Dismissed from
26/09/2025

Non-executive
4  Mr. Vo Tan Dung 2//4 100%
- memrber of trhe BQD”

Member of the BOD /
5 Mr.Vu Anh Tuan . 4[4 100%
_.Deputy Director

Appointed from
26/09/2025

Non-executive
6 Mr.Nguyen Vu Hung 2/4 100%
S Mmemrberoffphe BOD

STATE THE CONTENT AND RESULTS OF THE MEETINGS

The Board of Directors organized 4 in-person meetings. The specific contents of the meetings and the

corresponding Resolutions issued are as follows:

( As of 31 December 2025)
Resolution Approval
No. Date Content
[\\[oX rate
Resolution on organizing the 2025 Annual General Meeting
1 O1/NQ-CT 03/03/2025 100%
of Shareholders
Resolution on reviewing Q1/2025 production and business
2  02/NQ-CT 01/03/2025 100%

results and Q2/2025 production and business plan

IDICO - CONAC
ANNUAL REPORT 2025 101
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BOARD OF DIRECTORS
ACTIVITIES OF THE BOARD OF DIRECTORS

STATE THE CONTENT AND RESULTS OF THE MEETINGS

No.

10

11

12

13

Resolution

No.

04/NQ-CT

O5/NQ-CT

06/NQ-CT

07/NQ-CT

08/NQ-CT

09/NQ-CT

10/NQ-CT

12/NQ-CT

35/QDb-CT

36/Qb-CT

37/Qb-CT

23/04/2025

12/05/2025

30/06/2025

05/8/2025

12/8/2025

10/9/2025

19/09/2025

03/10/2025

14/02/2025

14/02/2025

17/02/2025

102 IDICO - CONAC
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Content

Resolution on 2024 cash dividend payment

Resolution on implementing the plan for share issuance
to pay 2024 dividends

Resolution on reviewing Q2/2025 production and

business results and Q3/2025 production and business

”plan”

Resolution on organizing the 2025 Extraordinary General

Meeting of Shareholders
Resolution on approving the 2025 credit limit

Resolution on reducing collateral assets for AHCCH
2426001 bonds of An Hoa Construction Inspection JSC

Resolution on 2025 interim cash dividend payment

Resolution on reviewing Q3/2025 and first 9 months of
2025 results, and Q4/2025 production and business plan

Decision on approving the design and estimate for the

drainage ditch reinforcement item in My Xuan B1-CONAC

Decision on approving the construction design drawings

and estimate for the major repair of Thuy Duong Hotel

and restaurant

Decision on approving the total investment for Phase

2 of the project on construction of the commercial and

service center combined with housing in Bac Chau Giang

N Urban Area, Phu Ly City

Approval

rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

. Industrial Parrrk, PhurMy Town, Ba Ria - Vunrgr Tau Perinced 7

100%

100%

No.

14

15

16

17

18

19

20

21

22

23

Resolution

No.

42/Qb-CT

47/Qb-CT

63/Qb-CT

67/QDb-CT

77/QD-CT

78/QB-CT

79/Qb-CT

89/Qb-CT

109/QD-CT

1N5/Qb-CT

19/02/2025

25/02/2025

14/03/2025

20/03/2025

27/03/2025

31/03/2025

31/03/2025

10/04/2025

22/04/2025

28/04/2025

12025

Decision on dismissing Mr. Tran Thanh Lam from the

. Service Enterprise

IDICO-CONAC"™

Content

Decision on approving the design task for the commercial

center and high-rise apartment building, Lam Ha Ward -

. Phu Ly City - Ha Nam Province

Decision on selecting the technological line for the

temporary wastewater treatment item of the expanded My

. Xuan B1-CONAC Industrial Park

Decision on approving the salary and remuneration fund for

2024 and the salary and remuneration fund plan for 2025

Decision on approving the finalization of corporate

management expenses and selling expenses for 2024 and

the budget for corporate management expenses and selling

_expenses for 2025 of IDICO - CONAC

Decision on appointing Ms. Lam Thi Phuong Trang - Master

of Business Administration, Bachelor of Laws, Head of
Investment Department, to the position of Deputy Director
of IDICO - CONAC, for a term of 5 years starting from O1 April

position of Secretary of the Board of Directors of the

~Company effective from 01 April 2025

Decision on appointing Mr. Tran Thanh Kieu to the position

of Secretary of the Board of Directors of the Company -
Concurrently holding the position: Secretary of the Board of

. Directors of IDICO - CONAC, effective from 01 April 2025

Decision on terminating the operation of the Branch of

IDICO IDICO Investment Construction Oil And Natural Gas
Joint Stock Company- IDICO-CONAC Construction and

Decision on approving the budget for the repair item of 08
rooms on the ground floor of Thuy Duong Hotel block

Decision on the disbursement of the salary and bonus fund
for the Management Board in 2024

ANNUAL REPORT 2025

IDICO - CONAC

Approval

rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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BOARD OF DIRECTORS
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STATE THE CONTENT AND RESULTS OF THE MEETINGS

Resolution
No.

Content

Decision on re-appointing Mr. Vu Anh Tuan - Bachelor of

Approval

rate

Resolution
No.

IDICO-CONAC"™

Content

Decision on approving the construction budget for the

Approval

rate

24 127/Qb-CT 12/05/2025 ) 100% . g
of: Deputy Director of IDICO - CONAC, for a term of 5 years, _ project Management Board
Effective from 05 June 2025 e 33 179/0D-CT 07/7/2025 Decision on merging the Investment Department into the G0
Decision on approving the bid package price and contractor Construction Investment Project Management Board °
25 159/QB-CT  09/06/2025 selection plan for consulting bid packages in the investment 100% RS :
preparation phase of the My Xuan Bl Social Housing Project Decision on approving the contractor selection results for
S S TEACECT  GSas the bid package of preparing the Environmental Impact 100%
26 164/OD-CT  19/06/2025 Decision on selecting the auditing firm for the 2025 financial — Assessment (EIA) report for the My Xuan B1 Industrial Park
statements project
Decision on approving the contractor selection results for Decision on retirement for social insurance benefits for Mr. .
27 169/Qb-CT 27/06/2025 the geological survey bid package of the My Xuan B1 Social 100% 35 194/Qb-CT 21/7/2025 Pham Ngoc Dung 100%
Housing Project - e .
Decision on approving the contractor selection results for Dreeliien on geEroving e e packege piles, plem, e
the consulting bid package for preliminary design: 1/500 36 206/0D-CT  16/8/2025 contractorlselectlon results for .the consultlng. bid pack?ge T
detailed planning, feasibility study report preparation; foriipieparingSthell/=C0Rdetail=diconstiliction plaRning
28 170/QB-CT  27/06/2025 detailed construction design and total budget for technical 100% Jgrelseton thie My Suein B Jngliiila] Pails ploject :
infrastructure and landscape items, terraced housing area, Decision on approving the contractor selection results for
kindergarten area, sports area, and parking lot of the My 37 210/QD-CT  23/8/2025 the bid Package of p.reparlng and submitting for apprO\{aI 100%
Xuan B1 Social Housing Project the Environmental License for the My Xuan B1 Industrial
Decision on approving the contractor selection results for _Parkproject .
the consulting bid package for preliminary design: 1/500 Decision on approving the adjustment of the feasibility
; ; il A study report (2nd time) for the project on investment and
29 171/OB-CT 27/06/2025 detailed planning, feasibility study report preparation; —— 38 220/QD-CT  11/9/2025 ' ' ' ‘ 100%
detailed construction design and total budget (OCCT) for the construction of a commercial center, service area combined
apartment building item of the My Xuan B1 Social Housing _ Wwith housing in Bac Chau Giang urban area, Phu Ly City
Project Decision on approving the construction drawing design and
' Decision on estabrllirsrhing a sbédalized céﬁsulting and 39 225/QD-CT  22/9/2025  total budget for the item of 45 villas (detached and semi- 100%
30 173/QD-CT  30/06/2025 evaluation team for the wastewater treatment system 100% _ detached) in Bac Chau Giang urban area, Phu Ly City
_design of the expanded My Xuan BI-CONAC Industrial Park - Decision on approving the contractor selection results for
Decision on approving the bid package price and contractor 6 TENCDET  AIOEmS the consulting bid package for fire prevention and fighting 100%
selection plan for the maintenance, major replacement, and design and fire prevention and fighting approval for the My °
31 177/QD-CT  04/7/2025  repair of machinery, equipment for the treatment line and 100% Xuan B social housing project

for the entire system.

monitoring station; and adding a surge protection system

104 IDICO - CONAC
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BOARD OF DIRECTORS

STATE THE CONTENT AND RESULTS OF THE MEETINGS

Resolution Approval

No.

4

42

43

44

45

46

No.

240/Qb-CT

243/QDb-CT

247/QD-CT

266/QD-CT

272/Qb- CT

283/Qb-CT

22/10/2025

27/10/2025

30/10/2025

04/12/2025

15/12/2025

29/12/2025

106 IDICO - CONAC
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Content

Decision on approving the construction budget and
assigning construction tasks for the item of 45 detached
and semi-detached villas — IDICO-CONAC work portion
under the project of investment and construction of a
commercial center combined with housing in Bac Chau

Decision on approving the contractor selection results for
the consulting bid package for construction supervision
of the 45-villa item (CONAC work portion including 28
units) under the project of investment and construction

of a commercial center combined with housing in Bac

Decision on approving the adjustment of the feasibility
studyreportforthe projectofinvestmentandconstruction
of technical infrastructure for My Xuan B1 Industrial Park

Decision on approving the bid package price, plan,
and contractor selection results for the consulting bid
package for fire prevention and fighting design and fire
prevention and fighting approval for the expanded My

Xuan B1-CONAC Industrial Park project

Decision on approving the budget for the maintenance

and repair item of technical infrastructure of My Xuan B1-

Decision on approving the basic design and total

investment for the technical infrastructure item under

rate

100%

100%

100%

100%

100%

100%

IDICO-CONAC”

CHANGES IN MEMBERS OF THE BOARD OF DIRECTORS IN 2025

Member of the Board of

Position Date of Dismissal/Appointment

Directors

Dismissed from 26 September
12025

1  Mr.Vo Tan Dung Non-executive member

Appointed from 26 September

2 Mr.Nguyen Vu Hung B

ACTIVITIES OF INDEPENDENT MEMBERS OF THE
BOARD OF DIRECTORS

Currently, the Company is not required to have independent members of the Board of Directors. There-

fore, there is no independent element in the structure of the Company’'s Board of Directors.

LIST OF MEMBERS OF THE BOARD OF DIRECTORS
WITH CERTIFICATES OF TRAINING IN CORPORATE
GOVERNANCE

None

ANNUAL REPORT 2025
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IDICO-CONAC” | CHAPTER 5 IDICO-CONAC”

BOARD OF SUPERVISORS

(As of 31 December 2025)

Number of shares Ownership

No. Member Position .
owned (shares) ratio ,
1  Mrs. Tran Ngoc Sang Head of Board of Supervisors 0 0% E
2 MeNowsERTiEY  SupevEs 620 oo
3 Mr. Mai Quoc Chinh Supervisor 0 0% A

CHANGES IN THE SUPERVISORY BOARD MEMBERS DURING THE YEAR: None

ACTIVITIES OF THE BOARD OF SUPERVISORS

In 2025, the Board of Supervisors performed its functions and duties well in accordance with legal regu-
lations and the Company Charter. The Board of Supervisors participated in all Board of Directors (BOD)
meetings during the year and coordinated with the BOD to inspect compliance with legal regulations
and the company charter. The Board of Supervisors assessed the management efficiency and operations
of the company through financial statements and periodic reports. The BOD, the Board of Supervisors,
the Board of Management, and management personnel maintained a close relationship in the adminis-

tration and management of production and business activities.

SPECIFY THE NUMBER OF BOARD OF SUPERVISORS MEETINGS IN 2025

(As of 31 December 2025)

Number of Board of

L. . . Attendance
Member Position Directors meetings t
rate
attended
1  Mrs. Tran Ngoc San Head of Board of Supervisors 4[4 100%

2  Mr.Nguyen Van Thau Supervisor 4[4 100%

3 Mr. Mai Quoc Chinh

Supervisor 4[4 100%

108 IDICO - CONAC IDICO - CONAC ’109
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IDICO-CONAC” | CHAPTER 5 IDICO-CONAC”

TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE BOARD OF DIRECTORS

SALARIES, BONUSES, REMUNERATION, AND BENEFITS

(Unit: VND)

No. Full name Position Year 2025 Year 2024

I WBoard of Directors

1 Mr. Dang Chinh Trung Chairman of the BOD 573,000,000 525,000,000
2 Mr. Le Thanh Tung Member of the BOD 134,000,000 110,000,000
Mr Pham Ngoc Dung Non executive
3 284,000,000 110,000,000
~ (Dismissed on 01/9/2025)  member oftheBOD

Non - executive
4 Mr. Vo Tan Dung 130,000,000 187,000,000
member of the BOD

5 Mr. Vu Anh Tuan Member of the BOD 119,000,000 110,000,000
Mr Nguyen Vu Hung
6 Member of the BOD 26,500,000 -
~ (Appointed on 26/09/2025) ' .
Total 1,266,500,000 1,042,000,000
| Board of Supervisors
1 Mr. Nguyen Duc Tien Former Head - 64,000,000
Head of Board of
2 Mrs. Tran Ngoc Sang 136,500,000 78,000,000
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Supervisors
3 Mr. Nguyen Van Thau Su pervrsors 55,000,000 92,500,000
4 Mr. Mai Quoc Vinh Supervisors 55,000,000 66,000,000
""""""" Total - 276,500,000 300,500,000

1 Mr. Le Thanh Tung General Direcotr 768,142,109 778,618,471

BT i —

Mr Pham Ngoc Dung )
2 Deputy Director 486,068,182 757,679,438
~ (Dismissed on 01/9/2025)

3 Mr. Vu Anh Tuan Deputy Director 764,573,926 762,641,128

t
£ 55 2
GH) e g~
200
- N4 15
g1 ]2]3
El n

a2

Mrs Lam Thi Phuong Trang
~ (Appointed on 01/04/2025)

5 Mrs. Nguyen Thi Hong Hanh  Chief Accoutant 680,333,091 603,524,382
Total 3,274,049,127 2,902,463,419
-"o IDICO-CONAC ' ' IDICO - CONAC 111
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TRANSACTIONS, REMUNERATION, AND BENEFITS OF
THE BOARD OF DIRECTORS, THE BOARD OF DIRECTORS

STOCK TRANSACTIONS OF INSIDERS

(As of 31 December 2025)

Number of shares owned at the beginning Number of shares owned at the end of the

Transaction party

Relationship with internal person

of the period

Number of shares

period

Number of shares

Reason for increase,
decrease (purchase, sale,
conversion, bonus...)

Buy/ Receive dividends in

1 Mr. Le Thanh Tung Member of the BOD/ General Director 20,400 0.1% 87,240 0.29%
shares 2024
o Wife of Mr. Le Thanh Tung - Member of the BOD / Buy/ Receive dividends in
2 Ms. Nguyen Thi Hai Yen ) 48,880 0.22% 125,195 0.41%
General Director shares 2024
Buy/ Receive dividends in
3 Mr. Pham Ngoc Dung Member of the BOD 8,000 0.04% 7,800 0.03%
shares 2024/Sell
Member of the BOD/Deputy Director/Authorized ) o )
) ) ) Buy/ Receive dividends in
4 Mr. Vu Anh Tuan Person for Information Disclosure/Person in charge 408,000 2% 656.000 2,14% - —
shares
of corporate governance
Wife of Member of the BOD/Deputy Director/ . o )
o ) ) ) Buy/ Receive dividends in
5 Ms. Tran Thi Diu Authorized Person for Information Disclosure/ 62,000 0.3% 115,400 0.38% h oy
shares
Person in charge of corporate governance
] ) Buy/ Receive dividends in
6 Ms. Lam Thi Phuong Trang Deputy Director 0 0% 1,600 0.005%
shares 2024
. . Buy/ Receive dividends in
7 Ms. Nguyen Thi Hong Hanh Chief Accountant 90,600 0.44% 137,400 0.45%
shares 2024
) _ Buy/ Receive dividends in
8 HAYATViet Nam Group JSC Related Companies of Mr. Le Thanh Tung 4,644,264 22.77% 7,013,196 22.92%
shares 2024
) - _ Buy/ Receive dividends in
9 An Hoa Construction Verification JISC Related Companies of Mr. Le Thanh Tung 75,070 037 % 344,405 1.13%
shares 2024
. Buy/ Receive dividends in
10 Lesco Resort Company Ltd Related Companies of Mr. Le Thanh Tung 28,900 0.14% 57,000 0.19%

IDICO - CONAC
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CONTRACTS OR TRANSACTIONS WITH INSIDERS

TRANSACTIONS BETWEEN THE COMPANY AND RELATED PERSONS OF THE COMPANY; OR BETWEEN
THE COMPANY AND MAJOR SHAREHOLDERS, INSIDERS, AND RELATED PERSONS OF INSIDERS
(As of 31 December 2025)

Position of related

Name of organization/ . . Related per- Number of Resolution/Decision of GMS/BOD... . .
No. L. ID No.*, date of issue, place of issue person at the com- . . . Content, quantity, total transaction value
individual son approved (if any, specify date of issuance)
pany
: An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh G P BOD Resolution No. 18/NQ-CT dated December 31, Purchase of construction services. Transaction value:
eneral Director
. Verification JISC(AHCV) . the Department of Finance of HCMC  Tung 2024 42,822506905vNnDp
. An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh - — BOD Resolution No. 18/NQ-CT dated December 31, Purchase of construction materials and services.
eneral Director
Verification JISC(AHCV) the Department of Finance of HCMC  Tupng 2024 Transaction value: 4,258,594,334 VND
- An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh - R BOD Resolution No. 18/NQ-CT dated December 31, Provision of construction services. Transaction value:
eneral Director
Verification JISC(AHCV) the Department of Finance of HCMC  Tung 2024 3,755,913,160 VND
4 An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh G o BOD Resolution No. 18/NQ-CT dated December 31, Bond interest. Transaction value: 4,909,315,069 VND
eneral Director
Verification JISC(AHCV) the Department of Finance of HCMC  Tung 2024
) ) ) Provision of services. Transaction value:
An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh ] BOD Resolution No. 18/NQ-CT dated December 31,
5 o ) General Director 88,381,417 VND
Verification JISC(AHCV) the Department of Finance of HCMC  Tung 2024
. An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh - R BOD Resolution No. 18/NQ-CT dated December 31, Declared dividend: 259,794,000 VND
eneral Director
Verification JISC(AHCV) the Department of Finance of HCMC  Tung 2024
) ) ) Bond principal repayment. Transaction value:
An Hoa Construction 0305481266 issued on 13/02/2008, by  Mr. Le Thanh ) BOD Resolution No. 18/NQ-CT dated December 31,
7 o ) General Director 20,000,000,000 VND
Verification JISC(AHCV) the Department of Finance of HCMC  Tung 2024

0302177966 issued on 30/06/2010, by  Parent com-
the Department of Finance of HCMC  pany

Thu Thua Industrial Zone

1101881684 cap ngay 09/5/2018 tai S  Mr. Le Thanh ) ) Purchase of construction materials:
9  And Urban Development o . o General Director BOD Resolution No. 18/NQ-CT dated December .
. Tai chinh tinh Tay Ninh Tung Transaction value: 18,874,963,024 VND
Thu Thua Industrial Zone 1101881684 issued on 09/05/2018, by VIR
r.Le Than
10 And Urban Development the Department of Finance of Tay - General Director BOD Resolution No. 18/NQ-CT dated December Bond interest. 7,768,493,152 VND
un
JsC Ninh Province =
Thu Thua Industrial Zone 1101881684 issued on 09/05/2018, by o .
) Mr. Le Thanh ) ) Provision of services.
1 And Urban Development  the Department of Finance of Tay General Director BOD Resolution No. 18/NQ-CT dated December )
) ) Tung Transaction value: 280,949,003 VND
JSC Ninh Province
-"4 IDICO - CONAC IDICO - CONAC -"5
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CONTRACTS OR TRANSACTIONS WITH INSIDERS

TRANSACTIONS BETWEEN THE COMPANY AND RELATED PERSONS OF THE COMPANY; OR BETWEEN
THE COMPANY AND MAJOR SHAREHOLDERS, INSIDERS, AND RELATED PERSONS OF INSIDERS

(As of 31 December 2025)

Position of related . .
Number of Resolution/Decision of GMS/BOD...

approved (if any, specify date of issuance)

Name of organization/

ID No.*, date of issue, place of issue Related person person at the com- Content, quantity, total transaction value

pany

individual

Provision of construction services construc-
tion. Transaction value : 13,726,432, 743 VND

Thu Thua Industrial Zone )
1101881684 issued on 09/05/2018, by the De- )
Mr. Le Thanh Tung BOD Resolution No. 18/NQ-CT dated December

12 And Urban Development General Director

partment of Finance of Tay Ninh Province

Thu Thua Industrial Zone

1101881684 issued on 09/05/2018, by the De-

partment of Finance of Tay Ninh Province

Bond purchase. Value of transaction:
100,000,000,000 VND

13 And Urban Development
JsC

3502323070 issued on 19/12/2016 by the

14 HAYAT Vietnam Group JSC )
Department of Finance of HCMC

Limited Liability Company

2700355555 issued on 28/08/2008 by the

15 Development Investment  Department of Finance of Ninh Binh Prov- Major shareholder BOD Resolution No. 18/NQ-CT dated December
. Vietnam Construction . ince
3500290140 issued on 20/07/1998 by the Subsidiary of HAYAT ] o
16 Lesco Resort Co,, Ltd. BOD Resolution No. 18/NQ-CT dated December  Declared dividend: 74,500,000 VND

17

Department of Finance of Ho Chi Minh City

3500290140 issued on 20/07/1998 by the
Department of Finance of Ho Chi Minh City

Vietnam Group JSC

Subsidiary of HAYAT
Vietnam Group JSC

Service provision. Transaction value:
8,250,001 VND

1100503295 issued on 05/01/2006 by the
Department of Finance IDICO Corporation -
of Tay Ninh Province Jsc

Long An IDICO
18 Construction Investment
JSC

Purchase of construction materials:
Transaction value: 935,412,778 VND

0302095576 issued on 12/12/2007 by the
Department of Finance Ho Chi Minh City

idico infrastructure o )
Dividend received: 1,921,680,000,000 VND

19 development investment .
joint stock company

ASSESSMENT OF THE IMPLEMENTATION OF
CORPORATE GOVERNANCE REGULATIONS

The company fully complies with and follows the legal regulations on corporate governance.

CONTRACTS OR TRANSACTIONS WITH INSIDERS

TRANSACTIONS BETWEEN COMPANY INSIDERS, RELATED PERSONS OF INSIDERS,
AND SUBSIDIARIES OR COMPANIES CONTROLLED BY THE COMPANY: None

IDICO - CONAC
ANNUAL REPORT 2025
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Shape the future Shape the future
with confidence with confidence
Releresca: 13630507 ERE5A152 Opinion
i i i el fair i i ,of th
INDEPENDENT AUDITORS' REPORT In our opinien, the financial statements give a lrue a ir view, in all maleial respects i

financial position of the Company as at 31 December 2025, and of the results of its operations and its
cash flows for the year then ended in accordance with Vielnamese Accounting Standaras,
Vietnamese Enterprise Accounting Systam and the statutory requirements relevant to preparation and

To: The Shareholders of IDICO Investment Construction Ol and Natural Gas presentation of the financial statemants
Jaoint Stock Company
15 Limited

We have audited the accompanying financial statemants of IDICO Investment Construction Cil and o ARG TY e
Matural Gas Joint Stock Company (“the Company”), as preparad on 20 March 2026 and as set out on % o - 34
pages 5 to 45 which comprise the balance sheet as at 31 Dacember 2025, the income statemment and o }'I' i e W
the cash flow statement for the year then ended and the notes thereto, Y + [ERMAT & YOUN

[ L o0 NAN ¥/

o -

Management's responsibility G Pl

2
The Company's management is responsible for the preparation and frue and fair presentation of the / Nguyen Thi Nhyl Guynh Pham Ninh Tung
financial statements of the Company in accordance with Vietnamese Accounting Standards, Deputy General Director Auditar
Vietnamese Entarprise Accounting System and the statutory requirements relevant o the preparation Audit Practicing Registration Certificate Audit Practicing Registration Certificate
and presentation of the financial statements, and for such internal control as the management Mo, 2040-2024-004-1 Mo, 5631.2025-004-1

determines is recessary to enable the preparation and presentation of the financial statements that
are free from material misstatemant, whether due to fraud or error,

i

Ho Chi Minh City, Vietnam
Auditors” responsibility 20 March 2025

i

Our responsiblity s to express an opinion on these financial statements based on cur audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reascnable
assurance about whather the financial statements of the Company are fred from material
mizsiatemant

-
!
i
i
I

e

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatemant of the financial siatemenis, whether due o fraud or
arror. In making those risk assessments, the auditors consider internal control relevant to the
Company's preparation and true and fair presentation of the financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for the purpese of expressing an
opinicn on the effectiveness of the Company's internal conlral. An audit also includes evaluating the
aporopriateness of accounting policies used and the reascnableness of accounting estimates made
by the management, as well as evaluating the overall preseniation of the financial statements.

We befieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit cpinicn,

120 IDICO - CONAC IDICO - CONAC 21
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IDICO Investmeant Construction Oil and Natural Gas BO1-DN IDICO Investment Construction Qil and Natural Gas BO1-DM
Joint Stock Company Joint Stock Company
BALAMCE SHEET BALAMCE SHEET (continued)
as at 31 December 2025 as at 31 December 2025
Vil YD
Code | ASSETS Notes| 31 December 2025 | 31 Decamber 2024 Code | RESOURCES Notes| 31 December 2025 | 31 December 2024
100 | A, CURRENT ASSETS B58,099,439,680 906, 722,781,473 100 | ©. LIABILITIES 759,719,938,137 834,472 166,048
1910 | . Cash and cash eguivalents 4 68, 720,653 860 1949 506,918 457 210 | 1. Current labilities 137.236,397.413 321,799,940,517
m 1. Cash 13,720,653,880 | 12,674 408,457 311 1. Short-term lrade payables 17 13,105,331,499 8,464,071,958
112 2. Cash equivalenis 55,000,000,000 188,832 420,000 2 4 Short-term advances from
& customers 18 45314 507,950 | 108,340,642 787
120 | . Shor-term investments 5 496,676,000,000 295 676, 000, 000 iy 213 3. Statulory obligations 12 26,053 504 542 42, 755,030,824
121 1. Held-for-trading securities 10,676,000,000 10,676,000,000 i 314 4. Payables lo employses 1,832,450,000 594,152,795
{23 2. Held-to-matunty investments 486, 000,000,000 285,000,000,000 ", 115 5. Short-term accrued expenses 19 0,284 580,355 B, 196,530 035
Al 318 B, Shorl-barm uneamed revenuas 20 20,222 612,478 18,079,544 046
130 | Wl Current accounis receivable 100 348, 106,984 115,301, 843,608 116 7. Other short-tesm payables ) 1,782,247 018 42 206 606 BAG
131 1. Short-term trade receivables 8 43.311,753,063 20,928,740.158 o 320 8. Shor-term loan 23 15,329 003,763 .
132 2. Shor-erm advance to suppliers | 7 17,112,055,001 |  25,531,816,103 % 221 G Stiorkin povekin 864 581 801 )
136 3, Other short-term recaivables B 41,403 966,822 |  40,320,956,149 = 322 10, Bonus and welfare fund 21 3,449,208 880 2,163,270,289
137 4. Provision for doubtful
short-tarm recaivables ] (1,473,668,802) {1.478,668,802) 230 | . Nop-current liabilities 622 487,540,724 612,672 225631
336 1. Long-term unearmned revenues 20 622,116,540, 724 | 612322225531
140 | IV. Inventory 189,806,015,074 | 282,356,074,327 337 2. Other long-term liabilities 365,000,000 350,000,000
141 1. Inventories 10 1859,606,515,074 282,356, 074,327 -t
| . | 400 | D. OWNERS' EQUITY 524,023,247,108 |  410,446,550,984
150 | V. Other current assels 2448 763,762 13,881,855,081 it
151 1. Shor-term prepaid expensas 11 133,883,562 9,205,110,438 L] 410 | 1 Owners' uquﬂ}r 24 524,023,247,108 410,446,550,5684
152 2. Value-added tax deductible 12 1,282,361,255 4,312,945,203 ! 411 1. Share capital 3056999230000 | 203,960,800,000
153 3. Tax and other recelvables from [ 411a - Ordinary shares with voling
the States 12 1,022 538,625 363,899,442 nights 306,999,230,000 |  203,999,600,000
- 412 2, Shara premium 290,000 290,000
200 | B. NOMN-CURREMNT ASSETS 425,643,745,565 436,195,825,559 . 471 3. Undistributed eamings 218.023.727,108 208,446,650, 984
421a - Undistnbuted earmings by
220 | I Fixed assels 59,553,791,954 o7, 920,376,185 the end of prior year 81022070 984 4, 668 168 441
221 1. Tﬂﬂg‘lﬂﬂ fixed assais 13 8407, 700,811 B,T??.?JIJ.HE 421h - Undistributed eamings of
222 Cost 45,006,801,393 | 41,082,460,198 current year 137.001,656.124 |  201,777.492 543
23 Accumulated dapracialion (36,590 100.482) (35,204 730,084)
227 2. Intangible fixed assets 14 51,145 481,045 51,151,645,073 —
228 Cost 51,268 697 454 51,268 597 454 440 | TOTAL LIABILITIES AND
229 Accumuiated amortisation {123,106 409) {116,951 381) I OWHNERS' EQUITY 1,283, 743,185,245 | 1,344,918 717,032
230 | I investment properties 15 208, 750,570,280 234 773,407,892
2N 1. Cosl 463.719,527,130 461,245,454 165
232 2. Accumulated depreciation (254, 868,016.850) | (226,476.046,177) 3
240 | M. Long-term asset in progress 16 54,811,518,429 49,801,604, 441
242 1. Construction in progress 64811618420 |  40,801,604,441 I'mef_
250 | V. Leng-tarm investments 5 100,000,000,000 90,000,000, 000 o
285 1. Held-to-maturity invastrments 100, 000,000,000 20,000,000, 00
260 | V. Other long-term asseals 2,528,524,500 5.697,536.841
261 1. Long-term prepaid expenses 11 BOB 346,785 3267622754 i TP TR TS
Mguyen Thi Luw Mguyen Thi Hong Hanh Le Tharh Tung
262 2. Deferred lax assals o p e | 1,860,178,115 2,423,914 187 ripiarer e Abcoumtait Dirsclor
270 | TOTAL ASEETS 1,283, 743,185,245 | 1,244,918,717,032
122 | 'pico - conac IDICO - CONAC | 19
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IDICO Investment Construction Oil and Natural Gas BO2-DN
Joint Stock Company
INCOME STATEMENT
for the year ended 31 December 2025
VND
Code | ITEMS Notes Current year Provious year
10 | 1. Met revenues from sale of goods
and rendering of services 251 450,605,501,119 G22.811,727,724
11 |2. Costof goods sold and services
rendered 26 (244,966,406,569) | (299,750,479 654)
20 [3. Gross profit from sale of goods
and rendaring of services 205,639,094,550 323,061,248,0T0
21 | 4. Finance income 25.2 36,945,930,039 21,064,173,837
22 | 5 Finance expenses 27 (4,228,878,624) (7,455,295,565)
23 fn which: Interest axpenses (188 404,624) {2,493 365, 165)
25 | 6. Selling expenses 28 (13,620, 877,228y (161 90,550,041)
26 | 7. General and administrative
GXPENSes 28 {22,212,330,717)| (18,397 ,497.311)
30 | 8. Operating profit 202,514,238,023 303,082,078,990
31 8, Otherincome 591,051,062 2,177,116 907
32 | 10. Other expensas (608,565,03T) {1,664 ,654,022)
40 | 11. Other profit 382,486,025 515,462,885
50 |12, Accounting profit before tax 202,896,724,048 303,587 541,875
81 | 13. Current corporate income
tax axpense 3141 (40,651,383,452) {63,444,043,519)
14. Deferred tax expense 31.3 (T63,736,072) 2,423,914 187
80 | 15. Net profit after tax 161,481,604 524 242,577,412 543
70 | 16, Basic earnings per share 24.4 5277 7,828
71 | 47. Diluted earnings per share 24.4 65,277 T,B29

G

'I—l—-_._._'_'_.__

DAL KHI

Mguyen Thi Luu

Praparar

IDICO - CONAC
ANNUAL REPORT 2025

Nguyen Thi Hong Hanh
Chief Accountant

DAL TU XAY DUMGYL

La Thanh Tung

Directar
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4o Chi Minh City, Vietnam ’_,/J

IDICO Investment Construction Oil and Natural Gas B03-DN
Joint Stock Company
CASH FLOW STATEMENT
far the year ended 31 December 2025
VD
Code | ITEMS Notes Curranl year Fravious year
I. CASHFLOWS FROM
OPERATING ACTIVITIES
01 | Accounting profit before tax 202,896,724,048 | 303,587,541,875
Adiustmants for
02 Dapreciation and amortisation 13,1415 30,356,560,856 20,251 327 337
03 Provisions {reversal of provision) BG4, GA1 801 (BO8 344 400)
04 Fareign exchange gains arising
from revaluation of monetary
accounts denominated in
miGhatary Cumeney (B2 245,023) (G2 482 982)
05 Profits from investing activities (37,704.754,260) | (21,588,761,262)
06 Interast expanses 168,404 624 2,493 365,165
08 | Operating profit before
changes in working capital 196,539,372,046 | 303,964,645,733
04 Decrease {increase) In
receivables 24,232 622,904 {1,303,954,385)
10 Decrease in inventories 92,450 159 253 78,692 650,976
11 {Decrease) increasein payablas {136,810,531,996) | 103,770,322 288
12 Decrease (increase) in prepaid
BXpENSOS 11,470,622 423 (8,844, 255,000)
14 Interest paid (188,404 624) (9,268, 950.654)
15 Corporate income tax paid 12 (65,003.022,900) | (35175234,542) |
17 Othar cash outflows for
cparating activities 21 (1,738,971,400) (2,793,084,920)
20 | Met cash flows from operaling
activities 131,070,745,706 | 428,921,080,586
. CASH FLOWS FROM
INVESTING ACTIVITIES
21 Purchase and construction of
fixed assats (10,654 ,824,290) {3,742,726,312)
22 Proceeds from disposals of
fixed asseals - 1,254 554 708
23 Payment for bank deposits and
bonds {371,000,000,000) | (214,000,000, 000)
24 Calections from bank deposgits
and bonds 160,000,000,000 | 103,000,000,000
g Interast racaived 29,966,743,601 24,876,035,785
30 | Net cash flows used in investing
activities (191,688,080,688) | (88,612,135,809)
. CASHFLOWS FROM
FINANCING ACTIVITIES
a3 Drawdown of barrowings 52.860.471,187 46,706.914,524
a4 Repaymenlk of borrowings (37,331,467 424) | (250,379,097 264)
as Dividend paid (85,551,178,400) | (61,346,472,000)
40 | Met cash flows used in financing
activities (70,222,174,637) | (265,018,654,740)
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IDICO Investment Construction Oil and Natural Gas BO3-DN
Joint Stock Company
CASH FLOW STATEMENT (continued)
for the year ended 31 Decembar 2025
0
Code | ITEMS Moo s Curram yYear Previous year
50 | Met decrease in cash for the year (130,839,509,620) T75,290,290,037
60 | Cash and cash eguivalents at
beginning of year 199,506,918,457 | 124,124,145.438
61 | Impact of exchange rate fluctuation 62,245,023 02,482,082
70 | Cash and cash equivalents at
and of year 4 68,729,653,860 199,506,918, 457

=
Mguyan Thi Luu Mguyen Thi Hong Hanh
Preparer Chief Accountant
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Le Thanh Tung
Diractor

IDICO Investment Construction Oil and Natural Gas BOS-DN
Joint Stock Company

MOTES TO THE FINANCIAL STATEMENTS
as at 31 December 2025 and for vear then anded

2.2

2.3

CORPORATE INFORMATION

IDICO Investment Construction Qi and Natural Gas Joint Stock Company ("the Company™)
is a shareholding company incorporated under the Law on Enterprise of Vietnam pursuant to
the Enterprise Registration Certificate("ERC") No. 4902000323 issusd by the Depariment of
Planning and Investment of Ba Ria - Vung Tau Province (currently the Department of He Chi
Minh Cily) on 2% December 2006, then réplaced by the ERC Mo. 3500101288 on 10
Movember 2008 and as the amendad.

On 16 QOctober 2008, the Company was aquilized as a shareholding company In accordance
with the Decision Mo. 1428/QB-BXD issued by the Minister of the Construction Departmant.

The Company's shares are officially listed in UPCOM at Ha MNoi Stock Exchange.

The currant principal activities of the Company are lo provide construgling service, industrial
park laasing and other services; and o trade real estate.

The Company's normal production and business cycle for construction activities is 12 months
and for investment in real astate projects is expected lo be 36 months,

The Company’s head office Is located at Mo, 328, Mguyen An Ninh Streat, Tam Thang Ward,
Ho Chi Minh City, Vietnam,

The number of the Company's employees as at 31 Decamber 2025 was 80 (31 December
2024: 06).

BASIS OF PREPARATION

Accounting standards and system

The financlal statements of the Company exprassed in Vietnam dong ("WND"), are prepared
in accordance with Vietnamase Enterprise Accounting Syslem and other Vietnamese
Accounting Standards issued by the Minstry of Finance as per.

¢ Decision No. 149/2001/QD-BTC daled 31 December 2001 on the Issuance and
Promulgation of Four Vietnamese Accounting Standards (Series 1);

¢ Decision No. 165/2002/QD-BTC dated 31 December 2002 on the lssuance and
Promulgation of Six Vielnamese Accounting Standards (Series 2);

¢ Decsion Mo 234/2003/QD0-BTC dated 30 December 2003 on the |ssuance and
Promulgation of Six Vietnamese Accounting Standards (Saries 3);

¢ Decision Mo, 12/2005/QD-BTC dated 15 February 2005 on the Issuance and
Promulgation of Six Vietnamasa Accounting Standards (Series 4); and

¢ Decigion No. 100/2005/00-BTC dated 28 December 2005 on the Issuance and
Pramulgation of Four Vistnamese Accounting Standards {Series 5),

Accordingly, the sccompanying financial statements, including their utiization are not
designed for those who are not informed about Vietnam's accounting principles, procedures
and practices and furtharmaore are not intended to present the financial position and the resulls
of oparations and the cash flows of the Company in actordance with accounting principles
and practices generally acceptad in countrias othar than Vielnam.

Applied accounting documentation system

The Company’s applied accounting documeniation system is the General Journal system.

Fiscal year

The Company's fiscal year applicable for the preparation of its financial stataments starts on
1 January and ends on 31 December,
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IDICO Investment Construction Oil and MNatural Gas BOS-DN
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS [conlinued)
as at 31 December 2025 and for the year then anded

2,
24

2.5

3.2

BASIS OF PREPARATION (continued)

Accounting curraency

The financial statements are prepared in VND which is also the Company's accounling
Currency.

Accounting regulation lssued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular Mo. 89/2025/TT-BTC providing
guidance on the enterprise accounting regime [“Circular 997), replacing Circular No.
2000201 4/TT-BTC providing guidance on the enterprise accounting regime issued by the
Ministry of Finance on 22 December 2014 and several other related requlations. Circular 90
takes affact from 1 January 2026 and applies to enterprises with a financial year beginning
on o after 1 January 2026

The Company s in the process of assassing the impact of Circular 99 on the preparation and
presentation of its financial statements and will implement Circular 88 for the financial year
ending 31 December 2026,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash In banks and sherl-term, highly
liquid Investments with an original maturity of not mere than three months that are readily
convertible into known amounts of cagh and that are subject 1o an insignificant risk of change
in valwa.

nvenfaries

Inventories ara measured at thair historical costs. The cost of inventones comprises costs of
purchase, costs of conversion {including raw materlals, direct labour cost, cther direclly
relaled cost, manufacturing general overheads allocated based on the normal operaling
capacity) incurrad in bringing the inventories lo their present location and condition,

In case the net realizable value Is lowar than the original price, it must be calculated according
to the net realizable value.

Met realisable value ["NRV") represents the estimated selling price in the ordinary course of
business less the estimated costs 1o complete and the eslimated cosls necessary 1o make
fhe sala,

The perpetual methed is used lo record inventories, which are valued as folipws:
Raw materials, tools and - gost of purchase on a weighted average basis.

suppiles and merchandise

Finished goods and work-in - ¢ost of finished goods, semi products on & weighted
process average basis.

Provision for obsalete invantones

An inventory provision is created for the estimated loss arising due to the impairment of value
(through diminution, damage, obsclescence, etc.) of raw malerials, finished goods, and other
Inveniorias owned by the Company, based on appropriate evidence of impairment avallable
gt the balance sheet date.

Increases or decreases to the provision balance are recorded into the cost of goods sold
aceaunt In the Income statement. When inventores are expired, obsolescence, damage or
becoma usalass, the difference between the provision previously made and the historical cost
of invanlaras are included in tha income statemeant.
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IDICO Investment Construction Oil and Natural Gas BOS-DN
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

3.4

3.5

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {confinued)

Recelvablas

Receivables are prasentad in the financial statements at the carrying amounts due from
customers and other debtors, after provision for doubtful debts.

The provision for doubtful debls represents amounts of outstanding receivables at the balance
sheet date which are doublful of being recovered. Increases or decreases 1o the provision
balance are recorded as general and administrative expenses in the income statement. When
bad debts are determined as unrecoverable and accountant writes off those bad debits. the
differences batwean the provision for doubtful receivables praviously made and historical cost
of recaivablas are included in the incoma statemanl

Tangibie fixed assols
Tangible fixed assels are stated al cost less accumulated depreciation,

The cost of a tangible fixed asset comprises of its purchase price and any directly altributable
costs of bringing the tanglble fixed asset to working condition for its inlendad use.

Expenditures for additions, improvemanis and renewals are added to the carrying amount of
ihe assets and expenditures for maintenance and repairs are chargad to the incoma
statarment as mcurrad.

Whan tangible fixed asseis are sold or retired, any gain or loss resulting from their dispesal
{the differance between the net disposal proceeds and the carrying amount) is included in the
income statemanl.

Leased assois

The datermination of whether an arrangament is, or contains a lease is based on the
substance of the arrangemant at inception date and requiras an assessment of whether the
fulfilmant of tha arrangement is depandent on the use of a spacific asset and the arrangement
conveys 8 right to use the assel

A leasa is classified as a finance lease whenever the terms of the lease transfer substantially
all the risks and rewards of ownership of the assel to the lessee. All other leases are classifiad
as operating leases,

Where the Company is the lessor

The net investment under finance lease contracts s incleded as a recenvabla in the balance
sheet. The interest amount of the leased paymants is recognised in the income stabernent
over the period of the lease contracts to achieve a constant rate of interest on the net
investment oulsianding.

Assels subject to operating leases are incleded as the Company’s langible fixed assets in the
balance sheet. Initial direct costs incurred in negolialing an operaling lease are recognised in
the Income statement as incurred/added 1o the camying value of the leased asset for
amortisation o the income statement over the lease term.

For laase of assels under an operating lease that satisfies all conditions of rental income o
be recognised in full one tme as presented in Nole 316, rental income is recognised one
lirme at the entire renfal value.

For other casas under an operating lease remained, laase income is recognised in the incoma
gtatement on a straight-line basis over the lease term,
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IDICO Investment Construction Oil and Natural Gas
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the yvear then ended

3.6

ar

SUMMARY OF SIGNIFICANT ACCOUMNTING POLICIES (continued)

intangible fixed assals
Intangible fixed assets are stated at cost less accumulated amortisation.

The cost of an intangible fixed asset comprises of s purchase price and any directly
atirbutable costs of preparing the intangble fixed asset for its intended use.

Expenditures for additions, improvemants are added to the carrying amount of the assats and
ather expenditures are charged to the income statement as incurred.

\When intangiole fixed assets are sold or retired, any gain or loss resulting from their disposal
{the difference batwean the net disposal proceeds and the carrying amount) is included in the
income stalement.

Lamd use rights

Land use rights are recorded as intangible fixed assets when the Group obtained the land use
righl carificates,

The advance payment for land rental, of which the land lease contracts have effectivenass
prior to 2003 and Land use right certificate being issued, are recorded as intangible foced
assel according to Circular No. 45/2013/TT-BTC issued by the Ministry of Finance on 25 April
2013 guiding the management, use and depreciation of fixed assets ("Circular 457).

Dopreciation and amortisation

Depreciation of tangible fixed assels and amortisation of intangible assels are calculated on
a stralght-line basis over the estimated useful life of each asset as follows.

Land use rights 37 years

Buildings and structures B - 35 years
Machinery and equipment 5= 10 years
Means of fransportation B =10 years
Dffice equiprment 3 -6 years
Others 4 « B years

Mo amortisation is required for infinite land use right
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IDICO Investment Construction Qil and Natural Gas BOG-ON

Joint Stock Company

MOTES TO THE FINANCIAL STATEMENTS (continued)
as al 31 December 2025 and for the year then ended

3.
3.8

3.9

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES (continued)

Investment proparios

Investment properties are staled at cost including transaction costs less accumulated
depreciation andior amortisation. Investment properties held for capital appreciation are not
depreciated/amortisad but subject to impairment review.

Subsequent expenditure relating to an Invesimenl property that has already been recegnised
is added to the nel book value of the investment praperty when it 8 probable that future
economic benefits, In excess of the originally assessed standard of performance of the
axisling Investment proparty, will flow 1o the Company.

Depreciation and amortisation of investment properties are calculaled on a strasght-line basis
owver the estimated useful ife of each asset as follows:

Land use righls 34 - 5 years
Infrastruciures 6 - 54 years

For long-term leasa of investment properties which the Company receves rental fee in
advance for many periods and rental income is recognised one time al the entire rental
amount received in advance as presented in Nole 3.18, depreciation and amortisation of
these investmenl properfies are recognised with entire amount at the point of revenue
recognition.

Investment properties are derecognised when either they have been disposed of or when the
investmant properties are permanently withdrawn from use and no fulure economic benefit is
expacted from its disposal. The difference between the nel disposal proceeds and the carrying
amount of the assets Is recognised in the income slatement in the period of ralirement or
disposal

Transfers are made to invastment properties whan, and only when, there is a change in Uusa,
evidenced by ending of owner-occupation, commencement of an operating lease lo ancther
party or ending of construction or develepment. Transfers are made from investment
properties when, and only when, there is change in use, evidenced by commencement al
ownar-sccupation or commencament of devalopment with a view to sale. The transfer from
investment proparty to owner-occupied property or invenlorias does not change the cost or
the carrying value of the property for subseguent accounting at the date of change in use

Construction in pragress

Construction in progress nepresents the costs of acquiring new assels that have not yet baen
Fully installed or the costs of construction that have not yet been fully completed. Construction
Iy progress is stated al cosl, which includes all necessary costs to construct, repair, renovate,
expand, or re-aquip the projects with technologles, such as construction costs, tocls and
equipment costs, project management costs, construction consulling costs, and borrowing
costs that are ebigible for capitalization

Construction in progress will be transferred to the appropriate fixed 2sset account when these
assets are fully installed or the construction project is fully completed, and depreciation of
thesa assets will commence when they are ready for thair intended use.

Construction cosis are recognized as expenses when such costs do nol meet the conditions
1o be recognized as fixed azsets.
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IDICO Investment Construction Qil and Natural Gas BO08-OM
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

IDICO Investment Construction Qil and Matural Gas BOS-ON
Joint Stock Company

MOTES TO THE FINANCIAL STATEMENTS (conlinued)
as at 31 December 2025 and for the year then ended

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

310  Borrowing costs 313 Payables and accruals
Borrowing costs consist of interest and other costs that the Company Incurs in connection Payables and accruals are recognised for amounts to be paid in the fulure for goods and
with the borrowing of funds. senvices received, whether or nol billed 1o the Company
Borrowing costs are recorded as expense during the year in which they are incurred, axcepl
to the extent that they are capilalised as explained in the following paragragh 3.14  Provision
Borrowing costs that are directly attributable to the acquisition, construction or production of Provisions are recognised when the Company has a present obligation (legal or constructive)
an asset that necassarily take a substantial period of time to get ready for its intended use or because of a past event, It s probable that an cutflow of resources embodying economic
sale are capitalised as part of the cost of the respective asseat banafits will ba required lo settie the obligation and a reliable estimate can be made of the

amounl of the obligation.
311  Prepaid expenses The pravisicn of construction warranty s made for the accepted constructions during the year
e iy X : . .
Prepaid expenses are reported as short-term or long-term prepaid expenses on Ihe balance based cn the characteristics of each consiniction, experience and historical statistical warranty
sheet and amortised over the pericd for which the amounts are paid or the period in which data associated with simitar construction projects,
economic benefits are generaled in relation lo these expenses. Warranty provisions
The fglhwing types of expenses are recorded as long-lerm prepaid expenses and are Warranty provisions for construction project are made for each construction project or project
amortised 1o the income statemant. llem based on the completed work volume during the year. The warranty provision for
» Tools and consumables with large value issued into production and can be used for more construction project is recognised as part of overhead expenses. In cases where the warranty
than cne year; provigion for construction project exceeds the actual costs incurred, the difference is reversed
and recognised as other income.
¢ Substantial expanditura on fixed asset overhaul incurred one time.
3.15 Forelgn currency transactions
312 Investments

imwastmeants In associaltes

Investments in associates over which the Company has significant influence are carred at
cost

Provizion for dirinution in value of inveshmanls

Pravision of the investment is made whean thera are reliable evidences of the diminution in
value of those investments al the batance sheet date.

Increases and decreases lo the provision balance are recorded as finance expense in the
Income siatermant

Held-fo-maturity investimenis

Held-1o-maturily invesimenis are staled at their acquisition costs. After initial recogniton, held-
to-maturity invesiments ara measured al recoverable amount. Any impairment loss incurred
is recognised as finance expense in the income statement and deducted against the value of
guch investments.

Transaclions in currencies other than the Company’s reporting currency of (VND/USD) are
racardad at the actual ransaction exchange rates at transaction dates which are determined
as follows:

» Transactions resulting in recelvables ase recorded al the buying exchange rates of the
commercial banks designated for collection;

p Transactions resulting in liabikties are recorded at the selling exchange rales of the
commercial banks designated for payment.

At the end of year, monetary balances denominated in foreign currencies are translated at the
actual exchange rates al that date which are determined as foliows:

r Monetary assets are translated at buying exchange rate of the commercial bank where
the Company conducts transactions regularly; and

» Monetary habilities are transiated at selling exchange rate of the commercial bank whare
tha Company conducts transactions ragularly,

All forgign exchange differences incurred are taken to the iIncome statement.

LS,

L k-

B o F s S

132 IDICO - CONAC

IDICO - CONAC 33
ANNUAL REPORT 2025

ANNUAL REPORT 2025



IDICO Investment Construction Qil and Natural Gas B08-DN
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

3.16

.17

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Contributed capital

Ordinary shares

Ordinary shares with voling right are recognised at par value.
Share premivm

Share premium is the difference between the par value and the issuance prica of the shares,
méinus the actual expenses incurred for the issuance of the shares.

Appropriation of nat prafits

Net profit aftar tax (excluding negative goodwill arising from a bargain purchase) is available
for appropriation to shareholders after approval by the appropriate level in the Annual General
Meating, and after making appropriation o reserve funds in accordance with the Company's
Charter and Vietnam's regulatory reguiraments

The Company maintains the following reserve funds which are appropriated from the
Company’s nat profit as proposed by the Board of Directors and subject to approval by
shareholders at the annual genaral meeting..

Bonus and walfare fung

This fund i& sat aside for the purpose of pecuniary rewarding and encouraging, comman
benefits and improvement of the employees’ benefits, and presented as a liabdliy on the
balance sheet

Dividends

Dividends are proposed by the Company’s Board of Direciors and are classified as a
distribution of retained earnings within the equity section of the balance sheet until approved
by shareholders al the Annual General Mesting. Al thal time, dividends are recognised as 8
liabdlity in the balance sheal
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IDICO Investment Construction Oil and Natural Gas BOS-DN
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Decembar 2025 and {or the year then ended

3.18

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continuad)

Ravenue recagnition

Revenue is recognised to the extent that it is probable thal the economic benefits will flow o
the Company and the revenue can be reliably measured. Revenue is measured al the fair
value of the cansideralion received or receivable, excluding trade discount, rebate and sales
return, The following specific recognition criteria must also be mel before revenue is

recognised:

Sale of goods

Revenus is recognised when the significant risks and rewards of cwnership of the goods have
passed lo the buyer, usually upon the delivery of the goods.

Bale of invenlony property

Revenue from sale of inventory properly is recognised when the significant risks and relurns
assoclated with the ownership of the property have been transferred to the buyer.

Rental income

Periadic renfal income

Rental income arising from operating l2ases is recognised in the income statement on a
straight line basis over the terms of the lease.

Rental income recognised ona tima

For laase of assats which the Company receives rental fee in advance for many periods and
the lease periods cover more than 80% of the useful life of the assals, rental income is
recognised one tima at the entire rental amount received in advance when all thesa conditions
are met:

The lessea Is not entitied 1o cancel the lease contract and the Company has no obilgation
to repay the amount received in advance in all cases and in all forms;

The amount recaived in advance from the lease is not less than 90% of the total rental
amount axpactad to be fulfilled under the contract during the lease term and the lesses
misst pay the entire amount of lease within 12 months from the beginning of the lease;

Almast all the risks and benefits associated with cwnership of the leased assel are
transferred to the lessee; and

- The Company must estimate relatively the full cost of the lease.
Salas of senicas

Revenue from the provision of services is recognized when the services have been provided
and completed.

Consiriction combract

For the consiruction contracts specifying that the contractor will recelve payments according
to the completed work, where the outcome of a censlruction contract can be determined
reliably and accepted by the customers, revenue and costs are recognized by reference to
the stage of completion of the contract activity at the balance sheel date which is accepled
by the customers and reflecied in the sales Involces. Variations in contract work, claims and
Incentive payments are included to the extent that they have bean agreed with the cuslomer.

Where the outcome of a construction contract cannot be estimatad reliably, coniract revenue
ls recognised to the extent of contract costs incurred that it is probable will be recoverable.
Contract costs are recognised as expenses in the year in which they are incurmed

Infarest

Intarast is recognized on an accrual basis based an the time and actual interast rate for each
period,
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IDICO Investment Construction Oil and Matural Gas BOO-DM
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

IDICO Investment Construction Qil and Natural Gas BOS-DN
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (conlinuad) 3, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
319  Taxation 319  Taxabion [continued)
Currant income lax Dafered tax {conlinued)
Current income tax assets and liabllities for the current and prior years are measured at the Deferred tax is charged or cradited to the income stalement, except whan it relates to items
amount expected to ba racovered from of paid to the taxation aulhorities. The tax rates and recognised directly to equity, in which case the deferred tax is also dealt with in the equily
tax krws used o compute the amount are those thal are enacted as at the balance sheet date - account.
Current income tax is charged or credited to the income statement, except when it relates to ; Daferrad tax assals and liabilities are offset when there is a legally enforceable right for the
itlems recognised diractly to equity, in which case the current income tax is akso dealt with in ’: Company to off-set current tax assets against current tax Rabilities and when they relate to
aquity. :” income taxes levied by the same taxation authority on:
Current income tax assets and liabilities are offsat when there is a IFTT# enforceable right LS b sither the same taxable enlity; or
for the Company fo set off current tax assets against current tax Habllitles and when the i ] :
y i Lt neie » when the Company intends either settie current tax Habilities and assets on a net basis
Company intends to seltle its current tax assels and liabilities on a net b J e raaias the saaats and ssiils the. llabiRias-skvuitianecusly. in-sach fithins pariod i
Dwfarred tax i which significant amounts of defarred tax liabilities or assels are expected 10 be saltlad
Deferred tax is provided using the liability method on temporary differences at the balance [ of recoveresd,
sheat date batwaen the tax base of assels and labilities and their carrying amount for financial
reporting purposes. A 3.20  Earnings per share
i T T
Dafer [ I axabil ifferances, axcapt whera th - Basiz eamings per share amounts are calculated by dividing net profit after tax for the year
I:IHFEHI:: o ?Eﬁéﬁ“:i.?s'mﬂ'ﬁf h:li'l;?r;cugm:ul:gp:?;s;lﬂf liability in plistignesii t aitributable to ordinary sharehoiders of the Company (afler adjusling for the banus and
which at the time of the related transaction affects neither the accounting profit nor taxabie 3 weifare fund) by the waighted average number of ordinary shares outstanding during the year
profit or loss. z Diluted eamings per share amounis are calculated by dividing the net profit after tax
mpar iffarencas, carried forward attributable to ordinary equity holders of the Company by the weighted average number of
Eﬂi:;i;?;;;; t:nﬁ;mr:iﬂ;:;ﬂ:lr %'::J: Iﬂiﬁ hat E?; li:::r;hahh that tra::ah{:a arafit ordinary shares outstanding during the year plus the wmgh't&d average numbar of ardinary
will be avallable against which deductible temporary differences, carried forward unused tax shqres that would be issuad on conversion of all the dilutive patential ordinary shares into
credit and unused tax losses can be ulilised, except where the deferred tax asset in respect ordinary shaves.
of deductible temporary difference which arises from the initial recognition of an assel or
lability which at the time of the related transaction, affects neither the accounting profit nor .21 Segment information
taxable profit or loss, A segment is a component determéned separately by the Company which is engaged in
i h bal ehaat d providing products or related services (business segment) or providing products or services
The carrying amount of defaned tax assels is reviewsd 3at each balance sheet date and B & parfcular Gconcmic environment {geographical segment), thik ks sibjest b risks and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available ot mra Al \ from {hass of ol smh
to allow all or part of the deferred tax asset to be ulilised. Previously unrecognised deferred retuma Kei ane diisnnl from ihose gl otie” 305 -
tax assets are re-assessed at each balance sheet date and are recognised 1o the extent that The Company's business segment is derived mainly frem providing of industrial park services,
it has becoma probable that fulure taxable profit will aliow the deferred tax assels lo be consiructions, real estates and other acliviies and mainly taken place within Vietnam.
recovered, Management defines the Company's segments are based on business.
Defarrad tax assets and liabilities are measured al the tax rates that are axpectad to apply in
the pericd when the asset is reafised or the liability is settled based on tax rates and tax laws 3.22  Reiated parties

that have been anacted at the balance sheaet date.

Parties are considered to ba related parties of the Company if cne pary has the ability to,
directly or indirectly, control the other party or exercise significant influence over the other
party in making financial and operating decisions, or when the Company and other party are
under commeon contral or under commen significant influence. Related parties can be
enterprises or individuals, including close members of the family of any such individual,
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IDICO Investment Construction Oil and Natural Gas BOS-DN
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTE (continued)
as at 31 December 2025 and for the year then ended

4,

5.1,

5.2,

CASH AND CASH EQUIVALENTS
VD
Ending balance Beginning balance

Cash an hand 1,016,933,335 652,119,584

Cash at banks 12,712,720,625 12,022,378,873
Time deposits at banks (%)  55,000,000,000  186,832,420,000

TOTAL 68,720,853,860  190,506,918,4567

"} The ending balance represents term deposils at commercial banks with onginal terms of
less than three (3) months and earn interest at the applicable rate.

FINANCIAL INVESTMENTS

Held-for-trading securities

VN
Beginning balance
Fair valua

Ending balance
Cost Fair value (7} Cost

Shares of IDICO
Infrastruchure
Davalopmant
Investment Joint
Stock Compa

{IDICO-IDI 10,675,000,000 24.981,840,000 10,676,000,000 17.508,640.000

{*] The fair value of shares at IDICO-IDI is stated based on the lsted price on the Ho Chi
Minh Stock Exchange as of 31 December 2025 at closing prce.

Held-to-maturity securities
YND

B . -

Cost Fair vala Cast Fair valug

Short-term 486,000,000,000 486,000,000,000 285,000,000,000 285,000,000,000
Tarm deposit (i} 406,000,000,000 406,000,000,000 275,000,000,000 275.000,000,000
Bond (i} £0,000,000,000 60,000,000,000 10.,000,000,000  10.0:00,000,000

Longterm  100,000,000,000 100,000,000,000 $0,000,000,000 0,000,000,000
Bond () 100,000,000,000 100,000,000,000 _ 90,000,000,000 _ 90,000,000,000

TOTAL 586,000,000,000 586,000,000,000 375,000,000,000 375,000,000,000

fii The ending balance represents term deposits at commarcial banks with an ariginal term
of maore than three (3) months and a remaining term of less than twelve (12) months and
earn interast at tha applicable rate. The company pladged bank deposits to secure its
ghort-term [oans (Nofs 23]
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IDICO Investment Construction Qil and Natural Gas

Joint Stock Company

NOTES TO THE FIMANCIAL STATEMENTS {continued)
as at 31 December 2025 and for the year then ended

5, HELD-TO-MATURITY INVESTMENTS {continued)

52,  Held-fo-maturity securities (continuad)

B02-DN

(i) The ending balance reprasants the invesiment in 300 AHCCHZ426001 bonds of An Hoa
Canstruction Inspection Jaint Stock Company, a related party of the Company, with a
par value of VND 100,000,000 per bond, the maturily date is 27 December 2026 and
interest rata is 11% per year and the invesiment in 500 IDTCH2426002 bonds of Thu
Thua IICO Urban and Industrial Park Development Joint Stock Company (formerly
IOTT Jaint Stock Company), a related party of the Company, with the par value af mach
bond being VND 100,000.000, the maturity date is 30 December 2026 and the inlerest

rate is 11% per year.

fiif} The ending balance represents the investment in 1.000 IDT12501 bonds of Thu Thua
IDICO Urban and Industrial Park Development Joint Stock Company, a related party of
the Company, with the par value of each bond being YND 100,000,000, the malurity date
is 30 September 2027 and the interest rate is 9% per year

These bonds hava sacured by asset of relaled parties

6. SHORT-TERM TRADE RECEIVABLES

VWD

Ending balance Baginning balance

COther parties 34,942 634,075 32,458,160,142
- Project Managemen! Board of Infrasfructirg
Consbuction and Investment Ho Chi Minh Cily 10,781,307, 375 10,730,984, 463
Praject Managament Board of Traffic
Consfruchion and tnvestmant Ho Chi Minh City 6, 194,623,263 6,194,623,263
- Project Management Board of Invesimeant and
Traffic Construction Tay Ninh Province
(merged from Frofect Managaman! Board of
investmant Construclion Long An and Project
Managament Board of Construction and
Investment Ring Road 3 Ho Chi Minh Cily,
Section through Long An Province) 7.926,028,000 5.527.711,000
- Project Managemen! Board of Investmant and
Canstruchion The Due City 4,967 292 591 3.793,258,978
Other customers 5,073,282.846 6,211,582 438
Related parties (Note 32) 8,369,218,988 18,470,580,016
TOTAL 43,311,753,063 50,928,740,158
Provision for doubtful short-tenm recelvablas (908,177,305} (908,177,308)
NET 42,403,575,758 50,020,562,853
7. SHORT-TERM ADVANCES TO SUPFLIERS
VD
Ending balance Baginming balance
Due from related parties (Nole 32) 16,347,021,783 23,313 484 400
Due fram other parties 765,034,118 2.218,231,703
TOTAL 17,112,055,901 25,631,816,103
Pravision for daubtful short-term receivables (385,437 600) (395.437.600}
NET 16,716,618,301 25,136,378,503
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IDICO Investment Construction Oil and Natural Gas BO9-DM
Joint Stock Company
NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Decamber 2025 and for the year then ended
8. OTHER SHORT-TERM RECEIVABLES
VMD
Ending balance EBeginning balance
Staff advances 21,340,218, 322 22,048 877,813
Bank and bond interast 13,116,454,798 6,199,513,383
Payment an behall 6.460,201,934 10,263,841,240
Deposit 245,131,628 345,131,628
Others 241 872,140 565 801,885
TOTAL 41,403,966,822 40,320,956,149
Provigion for doubtful short-tarm recelvables (176,053,807} {176,053 897}
NET - 41,227,912,925 40,144,902,262
fn which:
Other parties 32,623,948, 860 29 966 703,850
Relatad partias (Note 32) B, 780,077,962 10,354 252, 208

2. PROVISION FOR DOUBTFUL SHORT-TERM RECEIVAELES

a1 Details of the increase and decrease In the provision for short-term doubtful

receivables during the year

VIND
Currant yaar Prawvious year
Begining balance 1,479 688,802 1,103,231,202
Add:  Provision made during the year - 376,437,800
Ending balance 1,478,668,802 1,479,668 B02
8.2 Owardue debt
VD
31 Decamber 2025 1 Dacombar 2034
Rocoaralda Rucovirmbio
Cosl Frowsion amatm| Cost Provizion armoer
Mam Anh
Tachnoiogy
GConsbnction
Equipmisn
Cao., Lod 3I7ALIT,H00  3TEA3T 600 ATEAIT RN 3TE437,600 -
Thian Kim
Garmeni
o, Lid SE3 332 487 225 302 497 2233324457 223,332 487
Ofher entiies _ BTO.898,705  B79,886.705 B79.998,705 879,896,705
TOTAL 1,470,568,802 1,479,688 802 - 1,479,668,802 1470.888,802
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IDICO Investment Construction Qil and Natural Gas BOS-DN
Joint Stock Company
NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year than anded
10.  INVENTORIES
VD

Ending balance Beginning balance

Real astate properiies ) 175,542 919,056 259 444 614 285
Construction warks {*°} 14,344 781,821 22 905 854,041
Others 9214 388 5,605,051
TOTAL 189,896,915,074  282,358,074,327

f*l In pregress of completion real estate of a commercial service and housing complex center
in Bac Chau Giang Urban Area, Ha Mam Ward, Ninh Binh Province.

¢**} Details of costs of on-going construction works of the construction contract are presented
as follows:

WIND
Ending balance Beginning balance

La Xuan Oal Expansion Street Project 4 475,205 816 4,475,295 916
DT 830E Sireet Projact 1,875,017, 768 2,230,670.453
Internal raad of Thu Thua Residental Area 1673,680,176 -
Oihers 6 320,777,760 16,169 8RBT 722
TOTAL 14,344,781,621 22,906,854,081

11. PREPAID EXPENSES

VivD
Ending balarnce Baginning balance

Short-term 133,863,982 9,205,110,436
Toois and supplies 18,771,659 23,959,623
Brokaraga fea - 8.076,663,262
Others 114,062 323 104,587,551

Long-term BEE, 346,TE5 3,267,622,754
Tools and supplies 187,114,551 144,933,688
Repair costs 174,638,377 371,864 BSS
Others 506,503,857 2.760,824,211

TOTAL 1,002,210,767 12,472,733,190
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BOB-DN

IDICO Investment Construction Oil and Natural Gas

Joint Stock Company
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IDICO Investment Construction Oil and Natural Gas

Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS {continued)
as at 31 December 2025 and for the year then ended

14. INTAMGIBLE FIXDED ASETS

Caosl:

Beginning and anding balance

Accumulated amortisation:
Baginning balance
Amortisation for the year

Ending balance

Met carrying amount:
Beginning balance
Ending balance

15. INVESTMENT PROPERTIES

Cost:

Beginning batance
Transher from constrectan in

prograss
MNew purchase

Disposal
Ending balance

Accumulated depreciation:

Beginning balance
Depreciation during the year

Disposal

Ending balance

Met carrying amount:
Beginning balance
Ending balance

BOS-ON

VD
Land use rights

51,268,507,454

(116,951,381)
(6,155,028)

(123,108,408}

51,151,646,073

51,145,491,045

¥ND

Land use righls Infrastructure Tolal
2680 875,189,365 161,274,254 804 451,249 454,169
- 2528675105 2,528,875,105

- 633,894,000 633,804,000

(692,496,144) (502,496, 144)

249 975,189,365 183,744,337.765  463,719.527,130

(134,748,862,787)

(91,727,183,380)

(226,476,046 177}

{23,050,004,367)  (4,997,031,063) (28,956,035430)
- - 463,084,757 463,064,757
{158,707,867,154) _ {96,261,149,696) (254.968,016,850)

165,226,326,578  60,547.081.414  234,773.407 062

141,267,322,211 67483188069  208,730.510,280

The operating revenues and expenses related to investment properties are presentad In

Notes 25.1 and 26,
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IDICO Investment Construction Qil and Natural Gas
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS {continued)
as at 31 December 2025 and for the year then ended

16.

17.

18.

CONSTRUCTION IN PROGRESS

My Xuan B1 Seclal Houslng Project
326 Nguyen An Ninh Building Project
Others

TOTAL

SHORT-TERM TRADE PAYABLES

Other parties

« Conshruchon and Investment 492 JSC

- Too Tien Water Supply Co., Lid

- Duy Minh Construction and Trading Co., Ltd
- Qthers

Related parties (Note 32)

TOTAL

SHORT-TERM ADVANCE FROM CUSTOMERS

Project Management Board of Traffic Construction
and Investrmanl Ho Chi Minh City

Projact Management Board of Investment and
Traffic Construction Tay Ninh Province

{margad from Project Management Board of
investment Cansiruchion Long An and Profect
Managament Board of Construction and
Investment Ring Road 3 Ho Chi Minh Cily,
Zachion through Lomg An Frovinés)

Others ()

TOTAL

B02-DN

¥ND

Ending batance Beginning balance

30,580,270,133
17,507,179,505
 B.724,088,791 _

27,986,576,051
17,507,179.503
4,328.849,885

64,811,518,429

49,801,604,441

VND

Ending balarnce Beginning balance

6,439,061,700  9,382,355847
719,628,200  1,773,766,332
580,952,400 686,088, 900
431,500,012 1,910,807,524
4,708,891,097  5011,692881

| 6866280790 81716309
13,105,331,499  9,464,071,056
VD

Ending balance Beginning balance

16,754,027,600  16,743,225,600
15,226,814,000  27,247,019,000
_ 14,333,756,369 _ 154,350,398,187
45,314,597,069  198,340,642,787

{*] Ending batance from the advance from customers in accordance with the Sale &
Purchase agreement of the Commercial service and Housing complax canler in Bac
Chau Giang Urban Area, Ha Nam Ward, Ninh Binh Province Project was VND
8,812,837 835 (previous year: VND 139,249,046 321).
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IDICO Investment Construction Qil and Natural Gas
Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (continued)

as at 31 Decembar 2025 and for tha year then ended
L]

19.

20.

21.

22,

ACCRUED EXPENSES

Maintenanca cosls
Constructon cosks
Dthers

TOTAL

UNEARNED REVENUE

Shari-term
Revenusa racervad in advance for land lease
and Infrastructure usage at My Xuan
Industrizl Park

Long-term
Revanue raceived in advance for land laasa
and infrastructure usage at My Xuan
Industrial Park

TOTAL

BONUS AND WELFARE FUND

Beginning balance
Appropriation of funds (Mote 24.1)
Utilization of funds

Ending balance

OTHER SHORT-TERM PAYAELES

Devidends
Deposits recaived
Cthars

TOTAL

in which:
Oither parfies
Related partias {Note 32}
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VND

Ending balance Beginning balance
T.B60,258,183 5.157,118,621
1.424,233,172 2 839,186,944

5 200,325,370

8,284,589,355 B8,196,630,935

VIND

Endiryg batance Beginming balance
20,222,612,476 18,079, 544,046
20,222 512,476 18,079,544 046
622,116,640,724 612,322,225501
G622 116,540,724 51232222554

£42,339,153,200

630,401,769,577

VI

Current year Pravious yaar
2,163,270.289 3,811,483,623
3,025,000,000 1,145,771,586
_(1,738,971400)  (2,783,984,620)
3,449,298,889 2,163,270,289
WD

Ending balance Beginning balance
1,250,073,564 41,921,353,564
336,000,000 86,000,000
198,173,456 168,343,321
1,782, 247,019 42,205,696,885
1,782 247,018 5,373.226.885

- 36,832,466,000

. %\% a i 'h‘.:l.-l"':j’

BO2-DM

IDICO Investment Construction Qil and Natural Gas

Joint Stock Company

NOTES TO THE FINANCIAL STATEMENTS (conlinued)

as at 31 Decamber 2025 and for the year then ended

SHORT-TERM LOAN AND FINANCE LEASE OBLIGATIONS

23.

VND
Ending balance

Decraass

Increase

Beginning balance

15,329,003,763

(37,331,467 424)

52,880 471,187

Loans from banks

The Company cbtained the short -term loans from commercial banks to finance it working capital requirement. Details are as follows:

Description of collateral

Ending balance Matunity date Interes! rate

[ andar

(% p.2.)

VND

(Note 5.2)

Deposit contract which valued at WND 80,000,000, 000

to 6.5%

August 2026

15,326,003,763 From 9 March 2026 to 31 From 5.6%

Investment and Development of
Vietnam — Ba Ria =Vung Tau

Branch

Joint Siock Commerncial Bank for

IDICO - CONAC
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IDICO Investment Construction Qil and Natural Gas
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IDICO Invﬁs;:t:m ent Construction Qil and Natural Gas B0S-DN IDICO Investment Construction Oil and Natural Gas BOS-ON
Joint Stock Company Joint Stock Company
NOTES TO THE FINANCIAL STATEMENTS (continued)
NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year than ended as at 31 December 2025 and for the year then ended
24. OWNERS' EQUITY |continued) E 25,  REVENUES
1
244  Eamings per share HE 251 Revenue from sale of goods and rendering of services
The Company uses the following information to calculate basic and dituted eamings per ':,I VIND
ik ol Cisrrent year Provious year
VND =
Current yoar Pravious year = Mel ravenue from real estate business 196 813,784,063  238,891,129.115
(as rastated) - Net revenus from lands and infrastructures
i business recegnized one time () 57,175,682,827  160,190.748.297
Met profit after corporate incame tax attributable Net revenue from construction contracts 65,104,422.622  153,422,509,883
to commen stockholders (VND) 161,481,504,524  242,577,412,543 i Net revenue from lands and infrastructures
Less: Bonus and welfare fund (%) J (3,025,000,000) I business recognized overtime and rélated sarvices 5B, 703,789 843 41,504, 511,023
- Mel revenue from sale of goods and
Net profit after corporate income tax attributaby - rendering of services 2,717.821,174 18,712,420,408
to ordinary shareholders (VNG 161,481,504 524  239,552,412,543 :
Weighted average of ordinary shares outstanding : ! TOTAL 450,805,501,119 __ 622,841,727,724
" 30,509,923 30,599,023 In which:
Basic earmings per share 5277 7,829 Nel revenve with olher parties 432. 745,574,795  §11,524,358,089
Diluted earnings per share 6277 7,629 Net revenus with related parties (Note 32) 17,850,926,324 10, 987,368,635
{*}  Net profit used to compute eamings per share for the year endad 31 Decamber 2024 as {*] Met revenue from sublease at the industrial parks included rental revanue racognised

one time at the entire receivad amount for assels which have long-term lease of many
pariods and the leased pariods cover more than $0% of useful life of the assats, following
the accounting pelicy as presented in Note 3.718 If the revenue from these leases is
allocated on a straight-lina basis over the leasa term, the impact o revenue, cost of
goods sold and services rendered, and gross profit are as follows:

presented in the financial statements for the year 2024 was restated to reflect the actual
allocation to bonus and welfare fund from 2024 retained earnings following the
Rasolution of the Annual General Maeting of Shareholders dated 22 April 2025.

o, o

- S

da i

(*%

In addition, net profit used to compute earnings per share for the year ended 31
December 2024 was not adjusted for the allocation lo bonus and welfare fund from 2025
profit as the Resolution of the Annual General Meeting of Shareholders on such
distribution of profit of the current year is not yel available.

Waighted average of ordinary shares oulstanding for the year ended 31 December 2025
and 31 December 2024 was restated to reflect tha change in number of ordinary shares
due to the issuance of shares to pay dwidends from undistributed sarmnings.

Thera have been no ather transactions involving ordinary shares or potential ordinary shares
batwaen the reporting date and the date of complation ef lhese financial statements,

IDICO - CONAC
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25.2

WivD
Crurent year - Pravicus year

Revare is Revanus is

Revenug  amortized over Revenys  amortized ovar

recognized in fufl  the lease ferm  recognized in full the lease tarm

Mat revenus g7.175582,827 2102 302,641 189.180,748.207 2,280,630 528

Cost of lsaze  (24,500,408,139) (552,734,651) (13,861,343.417) (188,501 444)

Gross profit 72,675173,368 1,638,567,990 155,32%9,404,880 2,092,129,084
Finance income

Bank and bond interest
Dividends
Foreign exchange gains

TOTAL

VND

Currant yaar Frewious year

34,962,005,016 18,263,530,855

1,921,680,000 1,708,160,000

: 62,245,023 82,482,582

36,945,5930,038 21,064,173,837
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IDICO Investment Construction Qil and Natural Gas BO9-DN
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NOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

MOTES TO THE FINANCIAL STATEMENTS {continued)
as at 31 December 2025 and for the year then ended

26. COST OF GOODS SOLD AND SERVICES RENDERED 29, GENERAL AND ADMINISTRATIVE EXPENSES
VND {?j WND
Currant year Frewiows yaar i Curront year Frewvious year
G
Cost of real estate sold 83 323 451,060 81,222 408,008 s Labaur costs 13,803,611,600 10,560,122,797
Cost of construction confracts a0,218.565, 374 147 438,842 264 o Expenses for exiermal services 1.320.700.685 2 026,606 325
Cost of lands and infrastructures subleased & i 021,870,867
. : Depreciation 1,231,655,226 1.021.870,677
recognizad overtime and related services 3, 710,249.072 22.851,779,128 b Others 5 A5G 363,208 4,788,807 512 .
Cosi of lands and infrastructures subleased - e - B
recognized ong time 24,600,4089,150 13,861,343 417 { TOTAL 22,212,330,717  18,387,487.311 1l
Cost of sale of goods and rendering of service 5.213,731,904 24 276,006,637 y M
TOTAL 244,966,406,569 __299,760,479,654 . 30.  PRODUCTION AND OPERATING COSTS '1
. VIND
27, FINANCE EXPENSES \ Giiiiinar i E
VND
Current yoar Pravious yaar Expenses for external services 66, 768.420,984  134,110,806,658
Raw matarials 33,961,145 288 81,680,702 457
: Depraciation and amortisation
Payment discount 4,040,474,000 4,961,930,400 {Note 13, 14 and 15} 30,356,580,856 20251327337
Interest axpensas 188,404,624 2,483 385,165 Labour costs 25.401,229.718 22 183,823,663
TOTAL 4,228 878,624 7,455,205 565 Oihers 21,838,772, E'ﬂ-_ﬂi_ 19,212,468 893
TOTAL 177,119,129,7068  287,428,128,818
28. SELLING EXPENSES
UND 3. CORFPORATE INCOME TAX
Current year Pravious year The statulory corparate incoma tax ("CIT"} rate applicable to Example VAS Company is 20%
of taxable income,
Eﬁ? E:a:':“ 12,33;,313_5;3 quﬁgf The tax returns filed by the Group are subject lo examination by the tax authorties. As the
Expenses for external services 11 1'%”'9,,}? "243 010 390 application of tax laws and reguiations is susceptible to varying inlerpretations, the amounts
Oith 45,9'95?'”1 1 11?'2?,5‘325 reparted in the financial statemants could change &t a later date upon final determination by
&rs e - e the Lax authorities.
TOTAL 13,629,677,225 165,180,550,041
31.1 CIT expenses
YND
Current yaar Fravious year
CIT axpansa 40,007 647 824 63,188,028 77T
Adjustment for undaer acerual of tax from
priar years 643,745,628 255,013,742
Currant tax expanse 40,651,303 452 63,444,043 518
Deferred tax axpansa (incoma) 763,736,072 (2,423,014,187)
TOTAL 41,415,129,524 61,020,129,332
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NOTES TO THE FINANCIAL STATEMENTS (continued)
as al 31 December 2025 and for the year then ended

. CORPORATE INCOME TAX (continued)

IDICO Investment Construction Qil and Natural Gas BOS-DN
Joint Stock Company

MOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

32. TRANSACTIONS WITH RELATED PARTIES

4
311  CIT expensas (continued) f-‘" List of related parties with the Company have signficant transactions and balances during the
. year and as at 31 December 2025 is as follows:
The reconciliation between CIT expense and the accounting profit multiphied by CIT rate is A
prasented below: .%' Refated parties Relalionship
k-
o AR IDICO Corporation - JSC Parent Gompany
Currant year Fravious yoar v Long An IDICO Construction Investment JSC Affiliate
- IDICO Infrastructure Development Investment JSC Affiliate
202,896,724, 103 ,597.541,875 | Thu Thua Industrial Zone and Urban Deveiopmant The Company with
Accounting profit before tax /896,724,048 /5 5 ; Joint Stock Comgany the same key member
AL CIT rate of 20% applicable to the Company 40,579,344 810 60,719,508 375 ) An Hoa Construction Inspaction JSC The Company with
Adjusimant ; the same key member
Noa-deduclible expenses 588,824,002 405,735,611 Hayat Vietnam Group JSC Tha Compony with the 2ama key
Non-laxable income (384,335,000)  (341.832,000) . R S— l merriber, and iz a i ot
Unrealized exchange difference (12,449 006) (18.498,596) : cﬂm“;:"n? fiﬁ“;‘“"” Develpmant invostimen o 2o fwra D azgj
Under accrual of tax from pricr years 43,745,628 255,013,742 Lesco Resort Company Limited Subsidiary of a major shareholder
41,415,129,524 §1,020,129,332 Mr Dang Chinh Trung Chalrman
G xpanies — Mr Le Thanh Tung Member of Board of Directors
(*BOD") cum Director
31.2  Current tax Mr Pham Ngoc Dung Mamber of BOD
Mr Wu Anh Tuan Member of BOD cum Deputy Director
The current CIT payable is based on taxable profit for the current year, The laxable income Ms Lam Thi Phuong Trang Daputy Director
of the Company for the year differs from the profit as reported In the income statement {appointed on 1 Aprll 2025)
Becausa it excludes tems of income or expense that are taxable or deductible in other years Mr Vo Tan Dung Membear of BOD
and it furthar excludes ilems that are not taxable or deductible, The Company's liability for {resigned on 26 September 2025)
currant tax is calculated using lax rates that have been enacted by the balance sheet date Mr Nguyen Vu Hung Member of BOD
{appainted on 26 Seplember 2025) r e
Ms Tran Ngoc Sang Head of Board of Supervisor ("BOST)
3. Pedarred tay M Mal Quoc Ghinh Member of BOS
; i Nr Mguyen Yan Thau Member of BOS
s s e S Ms Nguyen Thi Hong Hark Chiet Accountan
VD Significant transactions with related parties for tha year ware as follows.
Balance sheat __Income sialement VD
ﬂf:lid.l'rrg Beginning Cu:::f' Previous Related parfies Transactions Currant year Previous yasar
ance balance r year
Thu Thua Industrial Zona Purchasae of bonds  100,000,000,000  50,000,000,000
Accrual expanses 1.572.051.237 1,031,423.724 540,827,513 1,031,423,724 an: Urban Development Purchase of
Othars BB.128.B7E 1,3092.490,483 (1,304,363 5585) 1,392.490.463 Joint Stock Company construction materials  18,874,963,024  38,138,140,198
Rendering of
Net deforred tax asset _1.680,178,115 2,423,914,187 . consiruction services  13.726.432.743  3.760,014,540
$3.736,072) 2.423,914,187 Bond intarests 7.768,493,152 4, 727 396630
Net deferred tax charge to income statermnent {7 2) Risridring of ssrvicas 280,045,003 386 745 028
Repayment of bonds - 40.000,000,0:00
154 IDICO - CONAC IDICO - CONAC
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MOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 Dacember 2025 and for the year then ended

32, TRAMSACTIONS WITH RELATED PARTIES (continued)

BOS-DN

IDICO Investment Construction Qil and Natural Gas
Joint Stock Company

HWOTES TO THE FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and for the year then ended

32.

TRANSACTIONS WITH RELATED PARTIES (conlinued)

BO9-DN

Significant transactions with related parties for the year were as follows: (continued) 2 Amounts due to and due from related parties at the balance sheet dales were as follows:
{':
VND & VD
Ralated parties TransAchons Current year Pravious year u Relaled parties Transaclions Ending balance  Opening baiance
1A
IDICO Corporation - JSC Dividends paid  43,696,800,000  31,212,000,000 It Investments (Note 5)
Dividends declared  22,888,800,000 52,020,000,000 ‘o Thu Thua Industrial Zone Bonds  150,000,000,000 50,000,000,000
Rendering of - and Urban Development
SBIVicas - 23,603,703 _ Joint Stock Company
i An Hoa Congtruction Bonds 30,000,000,000 £0,000,000,000
An Hoa Construction Purchase of ' Inspeﬁlnn J;ﬂu
Inspection JSC construction services 42 822,506,805 53.889,211.065 ! i
Receive matured ) IDICO-IDI Held-for-trading
bonds  20,000,000,000 ) securiies _ 10,676,000,000 10,678,000,000
Bonds interesis 4,9009,315,069 £.B32.8T8, 713 F 190,676,000,000 110,676,000,000
Randering of
construction senvices 3,765,913,160  6,530,162,008 Siicrk i wade Feulvatios INGES 6
construchon Thu Thua Industrial Zone Rendering of
materials 4706 186.705 28 130.661,079 and LrEan Dﬁ'ﬂ'ﬂlﬂm‘[ BEIVICES 5,91E.‘H.3‘ﬂ 16,050, 872,079
Payment on behalf  1.881,974,159 . i':'": Stock Company oo ) :
Purchase of design n Hoa Construction endernng o
su-r'.'ic.gs 462,405,629 . Inspection JSC sarvices 2,452,784 648 2,419,707 837
Dividends declared 258,784,000 306,450,000 AR 2A0 808 L
Rutitianyng of Short-term ad o ars (Wote 7
olher services 88,381,417 263,732,243 VRnCH: §2 BIpPS .
Purchasa of bonds - 50,000,000,000 An Hea Construction Rendering of
Inspaciion JEC sandices 16,347,021,783 15,275,428 483
Hayal Vietnam Group JSC Dividends paid  19,543,348,800 13,632,782 000 Thu Thua Industrial Zone Rendering of - ___4,038,0565,907
Dividends declared  10,254,820,800 23.221,320,000 and Urban Development BEIVICES
Gonstruct . paid  9851,500,000  9.752,000,000 B
Vietnam Construction ividends J851,600, TE2,000,
Development Investment Dividends declared  3,123,600,000  16,320,000,000 16,347,021,783 __ 23,313,4°4.400
Company Limited
Cifvar short-term receivables (Mote §)
IDICO Infrastructure Dividends declarad 1,8921,680,000 1,708, 160,000 An Hoa Construction Paymeant an bahalf
Develepmeant Investment JSC Ingpection JSC and bond interests 6,496,456,318 10,339,183, 806
Thua Indusirial Bond interest 2,283 551 844 15,068,403
Long An IDICO Purchase of E Urg:n Dek:-iluprf;nnf rests
Construction Invesiment JSC  construction malerials 835,412,778 124, 255 748 Joint Stock Company
Lesco Resort Company Dividends paid 132,300,000 885,700,000 8,780,017 962 10,354,252,299
Limited Dividends declared 74,500,000 144,500,000
Rendering of services 8,250,001 23,111,112 Short-term trade payables (Nofe 17)
Terms and conditions of fransactions with related parties An Hoa Construction Purchase of
. Inspection JSC sarvicas 3,978,287,058 .
Tn&_ rental and services sales to and purchases from relatad parties are made on lerms i Thesa industrial Zona snd P
equivalent to those that prevall in arm's length transactions, Urtian Develogmant e 2 887,081,832 i
Transaclions with related parties during the year were approved by the Company's Board of Joint Stock Company
Directors in accordancs with _HBSﬁ]LI‘“-ﬂI'I: Mo, 18MG-CT dated 31 December 2024 and olhar ng An IHCO Construction Purchase of - 81,716,308
relevant Resolutions and Decisions. Invasiment JSC materiaks
G,866,260,780 81,716,308

-
=1
i
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NOTES TO THE FINANCIAL STATEMENTS (continued)

MOTES TO AMCIAL STATEMENTS Lirued
as at 31 December 2025 and for the year then ended THE FIN {continued)

as at 31 December 2025 and for the year then ended

32. TRAMSACTIONS WITH RELATED PARTIES [E-ﬂl'llil'll..lﬂ'lﬂ r-;-__“.__ 19 TRANSACTIONS WITH RELATED PARTIES [E-ﬂﬁlil'll..lﬂd-'
25
?mq:i:;l;m ta and due from related parties at tha balance sheet dates were as follows: _‘T‘:. Transactions with other related parties (continued)
R Ak
VD f 0l Salary and operaling expenses of Board of Supervision during the year,
Hi
Related parties Trangaclions Ending balance  Oparning balance 0 WD
f" Current year Pravious year
Othar shorl-term payables (Nole 22) If':
ian - i . . Sal d operating expenses of Board of
IDICO Corperation - JSC Elmd- end 20,808,000,000 ] Su:gﬂ-ilmm ng 276 500,000 300,500,000
Hayat Vietnam Group JSC Dividend 9,288,528,000
Vietnam Construction Dividend - ,528,000,000
Development Investment JSC ' 33.  SEGMENT INFORMATION
An Hoa Construction Dividend - 150,140,000 The primary sagment reporting format is determined fo be business segments as the
Inspaction JSC - Company’s risks and rates of return are affected predominanity by differences in the products
Lesco Resort Co, Lid i - 57,600.00 1 and services produced. Secondary information s reported geographically, The operating
srone Divident SN businesses are organised and managed separately according to the nature of the products
- 36,832468,000 and services provided, with each segment representing a strategic business unit that offers

Transactions with other related parties

Remuneration of mambers of the Board of Directors and Management during the year.

different products and serves different markels,

Transfer prices between business segments are set on an am's length basis in a manner
gimilar to transactions with third parties. Segment revenua, sagment expense and segment
result include translers batween business segments Those transfers are eliminated in
preparation of the financial statements.

Ly

.

WND
The operating results of the segments are managed separately for the purposes of declsion
Currant yaar Previous year making, resource allocation and performance evaluation. The performance of the segments
is assassed on the basis of profit or loss, which in some respects, as shown in the table balow,
Remuneration of Board of Directors is measured differantly from the operating results in the consolidated income statement.
Mr Dang Chinh Trung Chairman £73,000,000 525,000,000 Financing, inciuding finance income and axpenses; and corporate ncome taxes are managed
Mr Pham Ngoc Dung Membier 284 000,000 110,000,000 cenirally at ihe Company level rather than allocated 1o the segments.
Mr Le Thanh Tung Membar 134,000,000 110,000,000
Mr Vo Tan Dung Member 130,000,000 187,000,000
frasigned on 26 Seplember 2025)
Mr Wu Anh Tuan Membear 118,000,000 110,000,000
Mr Nguyen Vu Hung Member 26,500,000 -
{appointed on 26 Seplember 2023)
TOTAL 1,268,500,000 1,042,000,000
Remuneration of members of Management
Mr Le Thanh Tung Diractor 768,142,109 778,618,471
Mr Ve Anh Tuan Deputy Diraclor 764,573,026 762,641,128
ks Mguyen Thi Hong Hanh Chief Accountant 880,333,091 B03, 524,382
Ms Lam Thi Phuong Trang
{appointed on 1 April 2025) Depuly Director 574,931,810 -
Mr Pham Ngoc Dung
{resigned on 1 Saplember
2025) Dapuly Director 486,068,182 757,679,438
TOTAL 3,274,049,127 2,902,463, 419
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NOTES TQ THE FINANCIAL STATEMEMNTS (cartinued)
as 2t 31 Decambsr 2020 and for tho year then ended

IDICO INVESTMENT CONSTRUCTION OIL AND

34. COMMITMENTS AND CONTINGEMNCIES NATURAL GAS JOINT STOCK COMPANY

Oparating lease commitment \

The Carpany leases assals uncer cperalng legse anangements The mimmum leass , ANNUAL REPORT 2025

coammitent as Al Ing balance sneet dates under the aperating lease agreements arne as & e I
filcws A
) k x‘}z Y
Current year Frowious yoar ‘-!--\ 4

<
Less than 1 year 1712 867 £52 £8.118.571,175
Frem 1 - £ years B 554,338,208 B283.055271 |
Mere than £ years 27652812733 28441.526.3%2 /
TOTAL 37,940,018,703 _124,853.256,838 Ho Chi Minh City, April 16,2026

as. EVENTS AFTER THE BALANCE SHEET DATE

These = no sigrificant matler or crcumstance that hias arisen smnce the balanca sheet dale
that requires agustmen: or cisclosure in the accompanyng ftnans@l statements of the
Campany

Ha Chi Minh City, Vietnam

K 012s ‘\ 20 Marcn 2025 4
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Nguyen ThiLuy Nguyan Thi Hong Hann La Thanh Tung

P:e-parer Chief Accocuntant Diresclor

IDICO-CONAC”

A. No, 326 Nguyen An Ninh, Tam Thang Ward, Ho Chi Minh City
T, (0254) 3838 423

F. (0254) 3838 422

E. vanthu.idicocenac@gmail.com

W. http://idicoconac.vn/
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