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I. GENERAL INFORMATION:

1. General Information:

- Transaction Name : VNECO 9 Investment and Construction Joint Stock Company
- Business Registration Certificate No.: 4200580651

- Charter capital 1 125,236,130,000 VND.

- Owner's investment capital: 125,236,130,000 VND.

- Address : Ground floor C4 — C5 Cho Dam Apartment, Nha Trang Ward,
Khanh Hoa Province.

- Phone Number 10258 3525886 - Fax: 0258 3522394

- Website : http://vneco9.com

- Stock ticker : VE9
2. Formation and development process:

- Date of establishment: On 06/12/2004, 3.9 Power Construction Joint Stock Company
was established under the Decision No. 160/2004/QD-BCN of the Minister of Industry on
the transformation of the State Enterprise 3.9 Power Construction and Installation
Company into a Joint Stock Company and officially put into operation under the Business
Registration Certificate No. 3703000127 issued by the Department of Planning and
Investment of Khanh Hoa province on 31/12/2004, with a charter capital of 4.1 billion
VND.

- On 24/01/2006, the Annual General Meeting of Shareholders in 2006 decided to change
the name of 3.9 Power Construction Joint Stock Company to VNECO 9 Power
Construction Joint Stock Company and increase the charter capital to 14.5 billion VND.

- Listing:

» On 20/11/2007, the Company successfully issued the Company's shares under
Decision No. 207/UBCK-GCN of the Chairman of the SSC, raising the Company's
charter capital to VND 31 billion.

» On 11/01/2008, the Company's shares were listed at the Hanoi Stock Exchange under
the Certificate of Listing Registration No. 06/GCN-TTGDCKHN.

» On 23/01/2008, the Company's shares with the stock code VE9 were officially traded
on the stock exchange of the Hanoi Stock Exchange.

» On April 28, 2009, the General Meeting of Shareholders of the Company decided to
issue an additional 248,937 shares to pay dividends and bonus shares to existing
shareholders, raising the Company's charter capital to VND 33,489,370,000.
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On 07/01/2010, the Hanoi Stock Exchange approved the Company to be listed for an
additional 248,937 issued shares to pay dividends and bonus shares.

On 29/01/2010, the above 248,937 additional shares were officially traded on the
Hanoi Stock Exchange.

On 28/4/2010, the General Meeting of Shareholders of the Company decided to issue
an additional 502,214 shares to pay dividends in 2009 and issue 3,348,937 shares to

existing shareholders at the ratio of 1/1 equal to the par value to increase the Company's
charter capital to 72,000,880,000 VND.

On 15/09/2010, the Hanoi Stock Exchange approved the Company to be listed for an
additional 3,851,151 issued shares to pay dividends and issue to existing shareholders
at the ratio of 1/1.

On 23/09/2010, 3,851,151 additional shares were officially traded on the Hanoi Stock
Exchange.

On 26/04/2011, the 2011 Annual General Meeting of Shareholders decided to change
the name of VNECO 9 Power Construction Joint Stock Company to VNECO 9
Investment and Construction Joint Stock Company.

On 31/03/2014, the General Meeting of Shareholders of the Company decided to issue
an additional 647,841 shares to pay dividends in 2013, raising the Company's charter
capital to VND 78,479,290,000.

On 22/01/2015, the Hanoi Stock Exchange approved the Company to be listed for an
additional 647,841 issued shares to pay dividends in 2013.

On 13/02/2015, 647,841 additional shares were officially traded on the Hanoi Stock
Exchange.

On 29/3/2015, the General Meeting of Shareholders of the Company decided to issue
more shares at the ratio of 1:2 to increase the charter capital according to the content of
the reports of the Board of Directors.

On 28/10/2015, 3,748,236 successfully issued shares were deposited and traded on the
Hanoi Stock Exchange, raising the Company's charter capital to 115,961,650,000
VND.

On 19/07/2016, 927,693 successfully issued shares were deposited and traded on the
Hanoi Stock Exchange, raising the Company's charter capital to VND
125,236,130,000.

Business lines and areas:

Business scope:

Construction of power grid systems and substations up to S00KV and power source
works;

Construction of door works;
Tunnel construction,;

Other non-home construction jobs;
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Consultancy and structural design of civil and industrial construction works;
Trading in real estate, land use rights belonging to owners, users or tenants;
Construction of road traffic works;

Production of products from other non-metallic minerals that have not been
classified anywhere;

Agents and brokers of interior decoration premises;

Wholesale of other installation materials and equipment in construction;
Building houses of all kinds;

Wholesale of beverages; Wholesale of tobacco and tobacco products;
Short-term stay services;

Restaurants and mobile catering services;

Providing catering services under occasional contracts with customers;
Other catering services;

Beverage service;

Renting a driver's car for passenger transportation, a contract to transport passengers
for sightseeing, tourism or other purposes;

Inland waterway passenger transport;

Travel agents;

Operating tours;

Sauna, massage and similar health-promoting services;
Wedding service activities;

Calibration experiments to determine technical indicators of electrical equipment
and electrical works; and

Planting forests and other forest care. Doing business under the canopy of forest
trees.

Business area: In the territory of Vietnam.
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4. Information about the governance model, business organization and management

apparatus:

The governance model is as follows:

General Meeting of
Shareholders
Board of Directors SELL
INTERNAL AUDIT
Deputy Directors in ] ]
charge of expertise Company Director ————  Chief Accountant
Saigon Constructi Department P. P. P. P. Supplies —
Office on sites of Engineering Summing up Accounting Compensatio
Economics — Safety n

Structure of the management apparatus:
General Meeting of Shareholders

According to the Law on Enterprises and the Company's Charter, the General Meeting
of Shareholders is the highest authority of the Company. The General Meeting of
Shareholders shall decide on the reorganization and dissolution of the Company, decide
on the development orientation of the Company, appoint and dismiss members of the
Board of Directors and members of the Supervisory Board.

Board of Directors

The Board of Directors is the highest governing body of the Company, with full powers
to decide on matters related to the objectives and interests of the Company on behalf of
the Company, except for matters under the authority of the General Meeting of
Shareholders. The Board of Directors is elected by the General Meeting of
Shareholders. The current structure of the Board of Directors is as follows: 01 Chairman
of the Board of Directors, 02 members.

Internal Audit Board

The Internal Audit Committee appointed by the Board of Directors has the function of
advising and assisting the Board of Directors in organizing the implementation of
internal audit and financial supervision of the Company and its affiliated units. The
structure of the Internal Audit Board is as follows: 01 Head and 01 member.

Board of Directors
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The Board of Directors consists of the Director and Deputy Directors, appointed and

dismissed by the Board of Directors. A director is the legal representative of the

Company and the ultimate executive of all day-to-day business activities of the
Company.

¢ Department of Economics - Planning and Department of Supplies - Compensation

The Department of Economics and Planning and the Department of Supplies are
professional departments, advising and assisting the Director and Deputy Director of the
Company in the fields of planning, production dispatching, material work, management

of motorcycles and construction equipment. Specific tasks:

o

Prepare monthly, quarterly, and annual production and business plans of the
Company, urge and monitor the implementation of the planned progress of
production departments. Making estimates according to the volume and dossiers of
settlement of the volume of works, participating in bidding and receiving contracts
for construction works;

Develop regulations on management of materials, equipment, means, tools and
construction machines of the Company to ensure cost savings;

Be proactive in making plans to receive materials and equipment and well organize
the supply of materials and equipment to the works for production groups and teams;

Advise the director to choose a material supplier on the basis of competitive bidding,
responsible for the quality and quantity of goods...

¢ Safety Engineering Department

The Safety Engineering Department advises the Director of the Company on technical

work, safety work, promotion exams and initiative work. Specific tasks:

o

Make a plan to organize the construction of the works, when the plan is approved,
guide the construction departments to implement it;

Regularly inspect, monitor, and adjust construction measures to suit actual
conditions so that the construction department can complete on schedule and with
high economic efficiency;

Develop technical processes and guide the supervision of the implementation of
technical normative processes for production departments;

Monitor and take responsibility for the quality and volume of construction and
installation of production groups and teams;

Assume the prime responsibility for organizing the technical acceptance of works,
take responsibility for the quality of as-built dossiers;

Compiling textbooks for fostering and training to improve skill levels for workers,
evaluating the results of the promotion exam,;

Formulate schemes on innovation of technology, equipment, machinery and
construction tools;
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o Direct members of the division to well implement labor protection, develop annual
labor protection plans, organize training on safety technical processes and
regulations for employees, issue technical safety cards, well perform fire and
explosion prevention and fighting, etc electrical safety, machinery, equipment, etc.

o Cooperate with the General Department to investigate, compile dossiers and settle
occupational accidents.

¢ General Department

The General Department advises and assists the Director of the Company and is
responsible to the Director for the organization, management of labor, salary and
administrative work and performs tasks related to human resource management and
administration in the Company. Specific tasks:

o Building the Company's production and business model according to each stage of
development;

o Formulate processes and regulations on the issuance and archiving of documents and
records;

o Develop the process of training, recruitment and promotion of employees;

o Calculate and pay salaries, bonuses, other incomes and pay all types of insurance for
employees of the whole Company;

o Coordinate with departments and take main responsibility for the organization of
safe learning, promotion and annual salary increase for workers;

o Performing administrative tasks, holidays of the Company...
¢ Finance - Accounting Department

The Finance and Accounting Department advises and assists the Director of the
Company and is responsible to the Director for Finance and Accounting work. Specific
tasks:

o Financial planning for the plan year and long-term plan for 3 years;
o Planning and distributing profits in the plan year;
o Seeking capital sources to ensure the production and business activities of the unit;

o To comply with regulations on accounting, auditing and taxation in accordance with
the State's regulations;

o Perform financial management of the Company such as managing debts, production
and business expenses, etc.

¢ Electrical construction teams
Electrical construction teams perform construction contracts at construction sites.
Affiliated units of the Company:
Office in Ho Chi Minh City
Address: No. 22-24, Street 52, Tan Tao Ward, Ho Chi Minh City.
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I1. OPERATING SITUATION IN THE YEAR:

I1.1. Regarding production and business in the field of construction and installation:

In 2025, VNECO 9 will achieve a total revenue of VND 246,214,833, low and inefficient
business results, and a profit in 2025 of VND 2,826,571,308. The power construction

sector faces many difficulties. Specifically:

Business results in 2025:

(Example: VND)

Criteria
Revenue from sales and provision of services
Turnover deductions
Net Revenue
Cost of goods sold
Gross profit
Revenue from financial activities
Financing Costs
In which: interest expenses
Cost of Selling
Business Management Expenses
Profit from business activities
Other income
Other expenses
Other Profits
Total accounting profit before tax
Current corporate income tax expenses
Deferred corporate income tax expenses
Profit after corporate income tax
Basic earnings per share

Year 2025

246.214.833

246.214.833
185.549.403
60.665.430
5.085.391
1.506.849
1.506.849
(1.272.545.890)
1.336.789.862
1.490.631.402
849.956
1.489.871.446
2.826.571.308

2.826.571.308
235

Year 2024
175.408.000

175.408.000
255.591.000
(80.183.000)

2.069.687
2.671.233
2.671.233

(394.615.849)

313.831.303

387.126.589
(387.126.589)
(73.295.286)

(73.295.286)
(6)

1. Production and business in the field of construction and installation:

In 2025, the Company will only pay the remaining volume of the old contracted

bidding packages.

2. Regarding activities on the stock market:

The Company has disclosed information in a timely and complete manner
periodically and at the request of the state management agency in charge of

securities.
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I1.2 Organization and personnel:

- List of the Executive Board from 01/01/2025 to 02/06/2025:

Date
of
Share
issua | Place of Number
holdin
ID nce of | issuance of shares
TT | Name of | Securitie | Position at g ratio
number/ ID of D owned at
Nu | organiz | s trading | the at the
Business card/ | card/bus | Address the end Notes
mbe | ation/in | account | Company end of
Registrati | busin | iness of the
r dividual | (if any) (if any) . the
on ess registrat period X
period
regist | ion (CP)
. (%)
ratio
n
1 Trinh Director 001076002 | 15/04 | Departm | 415  Doi
Viét 345 /2021 | ent of | Can Street,
Quan Social Vinh Phuc
Affairs Ward, Ba
Manage Dinh
ment — | District,
Ministry | Hanoi
of Health
2 Vien Chief 079174015 | 10/04 | Departm | Plot 12, N3
Ngoc Accountant | 715 /2021 | ent of | Street, An
Loan Social Phu 1
Affairs Residential
Manage | Area,
ment — | Thuan An,
Ministry | Binh
of Health | Duong

- List of the Executive Board from 02/06/2025 to now:
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Date
of
Share
issua | Place of Number
holdin
ID nce of | issuance of shares
TT | Name of | Securitie | Position at g ratio
number/ ID of ID owned at
Nu | organiz | s trading | the at the
Business card/ | card/bus | Address the end Notes
mbe | ation/in | account | Company end of
Registrati | busin | iness of the
r dividual | (if any) (if any) the
on ess registrat period .
. . period
regist | ion (CP)
. (%)
ratio
n
1 Do Director 034082016 | 20/03 | Departm | 07 Hung
Thanh 255 /2022 | ent of | Vuong
Khiet Social Street, Nha
Affairs Trang
Manage | Ward,
ment — | Khanh Hoa
Ministry | Province
of Health
2 Vien Chief 079174015 | 10/04 | Departm | Plot 12, N3
Ngoc Accountant | 715 /2021 | ent of | Street, An
Loan Social Phu 1
Affairs Residential
Manage | Area,
ment — | Thuan An,
Ministry | Binh
of Health | Duong
- Number of officials and employees and policies for employees:
»  Number of officers and employees
Anonymo Unit of
us Classification by criteria calculation Quantity
1 Total number of employees People 4
In which female People 0
Number of officers People 4
Number of employees People 0
1.1 By age
Under 30 years old People 0
From 31 to 45 years old People 1
From 46 — 50 People 3
Over 50 years old People 0
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1.2 Employment contract
Indefinite term People
From 1-3 years People
Less than 1 year People

» Policies for employees:

o

Signing labor contracts, deducting and paying social insurance, health
insurance, unemployment insurance and other benefits of employees in
accordance with the provisions of law;

Strictly implement the regimes of salaries, bonuses, occupational hygiene and
safety, welfare and other benefits of employees as committed in the Collective
Labor Agreement;

Ensure that the salary of employees is suitable to the common ground in the
industry, in the area and the market situation. The average income of
employees in 2025 is 7,800,000 VND/month;

Attach importance to training to improve skills for employees, encourage
employees to register for study to improve their professional qualifications.

Ensuring medical health care, especially for female employees;

Regularly organize tourism tours, improve cultural and spiritual life for
employees;

Encourage and create conditions for employees to participate in cultural
activities, activities of political and social organizations in the Company as
well as localities.

3. Financial Situation:

Major financial indicators.

Criteria

Year 2024

Year 2025

Notes

Total Asset Value

19.334.220.066

16.932.753.673

Net Revenue

175.408.000

246.214.833

Profit from business activities

313.831.303

1.336.789.862

(387.126.589)

1.489.781.446

Other Profits
Profit before tax (73.295.286) 2.826.571.308
Profit after tax (73.295.286) 2.826.571.308

Dividend-paying profit ratio

(6)

235
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4. Shareholder structure, change of owner's investment capital:
a) Stakes:

- Total shares: 12,523,613 shares

- The type of shares in circulation is ordinary shares.

- Number of freely transferable shares: 12,523,613 shares

- Number of shares restricted from transfer: (none).
b) Shareholder structure:

- Major shareholders accounted for: 17.90%

- Minority shareholders accounted for: 82.46%

- Institutional Shareholder : 0.02%

- Individual shareholders : 99.98 %

- Domestic shareholders: 99.95%

- Foreign shareholders: 0.05%

- State Shareholder: (none)

- Other shareholders:
c) Changes in the owner's investment capital in the year: (no)
d) Trading treasury shares: (none)

e) Other securities: (no)

ITII. REPORTS AND EVALUATIONS OF THE BOARD OF DIRECTORS:
1. Evaluation of production and business results:

In 2025, VNECO 9 will achieve a total revenue of VND 246,214,833, low and inefficient
business results, and a profit in 2025 of VND 2,826,571,308. The power construction
sector faces many difficulties.

2. Financial Situation:
- Asset situation: Ensure the payment of liabilities and payables.
- Debt liabilities: there are no debts due.
3. Improvements in organizational structure, policies and management:
Improve the cost contracting mechanism for groups and teams in the field of construction.

4. Future development plan

Continue to implement the Resolution of the General Meeting of Shareholders and the
direction of the Board of Directors on production and business, search and development of
new business lines.

Restructuring the Company's organizational and operating model in accordance with the
orientation of the General Meeting of Shareholders.
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IV. REVIEW OF THE BOARD OF DIRECTORS ON THE COMPANY'S
OPERATIONS:

1. Evaluation of the Board of Directors on aspects of the Company's activities:

In 2025, the Company will only pay the remaining volume of the previously
contracted bidding packages.
2. Evaluation of the Board of Directors on the activities of the Board of Directors of the
Company:
- The adopted Resolutions are assigned by the Board of Directors to the Board of
Directors to implement and report the implementation results to the Board of Directors.
- The Board of Directors regularly monitors the operating activities of the Board of
Directors to ensure compliance with and conformity with the contents of the Resolution
of the General Meeting of Shareholders and the Resolutions of the Board of Directors.
- The Board of Directors regularly has quarterly or extraordinary meetings with the
Board of Directors to check the company's business situation, thereby providing timely
directions and adjustments to the Company's development orientations.
- The Board of Directors has assigned the Board of Directors to review the assets, make a
list of damaged/depreciated assets and liquidate.

V. CORPORATE GOVERNANCE:

1.  Board of Directors

a) List of members of the Board of Directors (from 01/01/2025 to 25/07/2025):
1. Mr. Nguyen Minh Bien — Chairman of the Board of Directors

2. Ms. Nguyen Thi Ngoc Lan — Member of the Board of Directors

3. Mr. Le Quang Liem — Member of the Board of Directors

4. Mr. Le Duc Trung — Member of the Board of Directors

b) List of members of the Board of Directors (from 25/07/2025 to now):
1. Mr. Pham Viet Hung — Chairman of the Board of Directors

2. Ms. Nguyen Thanh Tu — Member of the Board of Directors

3. Mr. Vu Van Hai — Member of the Board of Directors

¢) Subcommittees of the Board of Directors:

Internal Audit Board:

1. Mr. Nguyen Thanh Tu — Head of the Board

2. Mr. Le Duc Trung — Member

¢) Activities of the Board of Directors:
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The Board of Directors convened the 2025 Annual General Meeting of Shareholders on April
26, 2025 in accordance with the Company's Charter and the provisions of the Law on
Enterprises.

The Board of Directors convened the 1st Extraordinary General Meeting of Shareholders in
2025 on July 25, 2025.

Immediately after the Resolution of the General Meeting of Shareholders, the Board of
Directors held a meeting to evaluate the results of the meeting of the General Meeting of
Shareholders and at the same time issued a Resolution on the implementation of the
Resolution of the General Meeting of Shareholders.

The Company's governance activities are in accordance with the Company's Governance
Regulations and the Company's Charter. The Chairman of the Board of Directors and
assigned members have regularly supervised, urged and inspected the implementation of
the contents approved by the Board of Directors at the meetings of the Board of Directors
and the Resolutions that have been issued.

Under the authorization of the General Meeting of Shareholders, the Board of Directors has
selected the audit unit for the Annual Financial Statements (including reviewing the
Interim Financial Statements) as AFC Vietnam Auditing Co., Ltd. Currently, the report
has been audited and sent to the authorities.

The passed Resolutions are assigned by the Board of Directors to the Board of Directors to
implement and report to the Board of Directors. In other cases, decisions of the Board of
Directors shall be formulated into resolutions and assigned to relevant responsible units
and individuals for implementation.

The disclosure of information according to regulations has also been urged, reminded and
checked regularly by the Chairman of the Board of Directors, ensuring that the
information is disclosed on time, accurately and completely.

d) Board meetings and Board decisions.

- In 2025, the Board of Directors has conducted 05 meetings and approved many
important contents related to production and business activities, enterprise
restructuring and other activities. The meetings are attended by all members of the
Board of Directors. The Board of Directors has issued and directed the implementation
of the following Resolutions:

- Resolution No. 11A/2025/NQ-HDQT dated 22/01/2025 on the liquidation of projects,
transactions and contracts related to Tu Bong mineral water mine, Van Ninh district,
Khanh Hoa province.

- Resolution No. 31/2025/QD-HDQT dated 02/06/2025 Dismissal and appointment of
the position of Director of the Company, Plan to organize the Extraordinary General
Meeting of Shareholders in 2025.

- Resolution No. 54A/2025/QD-HDQT dated 02/07/2025 Agreeing on the contents,
agenda, time and location of the 2025 Extraordinary General Meeting of Shareholders.
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- Resolution No. 70A/2025/QD-HDQT dated 25/07/2025 Resolution on the meeting of
members of the Board of Directors to elect the Chairman of the Board of Directors and
assign work.

- List of members of the Board of Directors with training certificates in corporate
governance:

List of members of the Board of Directors participating in management programs in the

year: (none).

2. Transactions, remuneration and benefits of the Board of Directors and the Board of
Directors:

a) Trading of shares of internal shareholders: (no)
b) Contracts or transactions with internal shareholders: (none)
¢) The implementation of regulations on corporate governance:

The Company's governance activities are strictly in accordance with the Company's
Governance Regulations, the Company's Charter, and the Operating Regulations of
the Board of Directors. The Chairman of the Board of Directors and assigned
members have regularly supervised, urged and inspected the implementation of the
contents approved by the General Meeting of Shareholders and the Board of
Directors at meetings and Resolutions that have been issued.

VI. FINANCIAL STATEMENTS:
Audited financial statements.

(Attached to the 2025 Financial Statement)

Recipients:

- SSC; HNX (report);

- The TVs of the Board of Directors of the Company;
- The Company's BKT TV; [

DIRECTOR

CONG TY M2
cO PHA \ |
\* | DAL TU vi XA D\NG | * |

' e /

- Board of Directors of the Company;

- Keeping the Secretary; Corporate Office. =
Do Thanh Khiet
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VNECOS9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

REPORT OF THE BOARD OF DIRECTORS

The Board of Directors of VNECO9 Investment & Construction Joint-Stock Company (briefly called “the
Company”) has the pleasure in presenting this report and the audited financial statements for the financial
year ended 31 December 2025.

I General information

VNECO9 Investment & Construction Joint-Stock Company is originally Electrical Installation Joint
Stock Company 3.9, a state-owned enterprise that was equitized from the State-owned Electrical
Installation Company 3.9 according to Decision No. 160/2004/QD-BCN dated 06 December 2004 of
the Ministry of Industry. At the Annual Shareholders’ General Meeting in year 2006, Electrical
Installation Joint Stock Company 3.9 was renamed to VNECO9 Investment & Construction Joint-
Stoek Company.

The Company is operating under the Enterprise Registration Certificate No. 4200580651 the first
Certificate dated 31 December 2004, the 215t Amendment Certificate dated 09 June 2025 issued by
the Department of Finance of Khanh Hoa Province.

Charter capital: VND 125,236,130,000.
(One hundred twenty-five billion two hundred thirty-six million one
hundred thirty thousand dong).

Par value of shares: VND 10,000.

Total number of shares: 12,523,613 shares.

Stock code: VES.

Stock exchange: UPCoM.

Headquarter:

Address: Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province
Telephone:  (0258) 3525 404

Fax: (0258) 3522 394

In the year, the Company’s main business activity is civil engineering construction.
2 The Management

 The members of the Board of Management, Audit Committee and the Board of Directors during the
year and at the date of this report are:

The Board of Management

Full name Position Date of appointment Date of resignation
Mr. Pham Viet Hung Chairman 25/07/2025 -

Mr. Vu Van Hai. Member 25/07/2025 -

Ms. Nguyen Thanh Tu Member 25/07/2025 -

Mr. Nguyen Minh Bien Chairman 28/04/2023 2510712025

Ms. Nguyen Thi Ngoc Lan Member 29/04/2022 25/07/2025

Mr. Le Quang Liem Member 29/04/2022 25/07/2025

Mr. Le Duc Trung Member 29/04/2022 25/07/2025

Audit Committee

Full name Position Date of appointment Date of resignation
Ms. Nguyen Thanh Tu Head 25/07/2025 -

Mr. Le Quang Liem Head 28/07/2022 25/07/2025

Mr. Le Duc Trung Member 28/07/2022 -



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

REPORT OF THE BOARD OF DIRECTORS

The Board of Directors and Chief Accountant

Full name Position Date of appointment Date of resignation
Mr. Do Thanh Khiet Director 02/06/2025 -

Mr. Trinh Viet Quan Director 04/07/2023 02/06/2025

Mr. Trinh Viet Quan Deputy Director 03/06/2025 -

Ms. Vien Ngoc Loan Chief Accountant 29/03/2024 -

Legal representative

The Company's legal representatives during the year and at the date of this report are:

Full name Position Date of appointment Date of resignation
Mr. Do Thanh Khiet Director 02/06/2025 -
Mr. Trinh Viet Quan Director 04/07/2023 02/06/2025

3. The Company’s financial position and operating results

The Company’s financial position as at 31 December 2025 and its operating result for the financial
year then ended are reflected in the accompanying financial statements.

4, Important events incurred in year and events subsequent to the balance sheet date

According to Extraordinary Resolution of General Meeting of Shareholders No. 69A/NQ/VNECOS9-
DHDCDBT dated 25 July 2025, the General Meeting of Shareholders approved the disposal of two
land plots and the attached assets at land plots No. 324-423 and 324-422, Map No. 5, Tan Tao
Ward, Ho Chi Minh City, and agreed to assign the Management to prepare a plan for a private
offering of shares to increase the Company'’s charter capital.

Except for the foregoing, there have been no significant events occurring after the balance sheet
date which would require adjustments or disclosures to be made in the financial statements.

5. Auditors

AFC Vietnam Auditing Company Limited has been appointed to perform the audit for the financial
- year ended 31 December 2025 of the Company.

6. Statement of the Board of Directors’ responsibility in respect of the financial statements

The Board of Directors is responsible for the preparation of these financial statements which gives a

true and fair view of the state of affair of the Company and of its operations and cash flow for the

year then ended. In preparing those financial statements, the Board of Directors is required to:

« Select suitable accounting policies and then apply them consistently;

« Make judgements and estimates that are reasonable and prudent;

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

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

« Design, implement and maintain the Company's internal control for prevention and detection of
fraud and error.

The Board of Directors is responsible for ensuring that the proper accounting records are kept which
disclose, with reasonable accuracy at any time, the financial position of the Company and to ensure
that the accounting records comply with the Vietnamese Accounting Standards, accounting regime
for enterprises and legal regulations relating to financial reporting. The Board of Directors is also
responsible for controlling the assets of the Company and therefore has taken the appropriate
measures for the prevention and detection of fraud and other irregularities.

The Board of Directors confirms that the Company has complied with the above requirements in
preparing the financial statements.



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

REPORT OF THE BOARD OF DIRECTORS

g Announcement of the financial statements

We hereby announce the accompanying financial statements which give a true fair view of the
financial position of the Company as at 31 December 2025 and of the results of its operations and
its cash flow for the year then ended in accordance with Vietnamese Accounting Standards,
etnamese Enterprise Accounting System and the statutory requirements relevant to preparation
saentation of thefinancial statements.

Khanh Hoa Province, 28 March 2026
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No: 184/2026/BCKT-HCM.00561
INDEPENDENT AUDITORS’ REPORT

To: The shareholders, the Board of Management, Audit Committee
and the Board of Directors
VNECOS9 Investment & Construction Joint-Stock Company

We have audited the accompanying financial statements of VNECO9 Investment & Construction
Joint-Stock Company (“the Company”), prepared on 28 March 2026 as set out from page 05 to
page 30, which comprise the balance sheet as at 31 December 2025, and the income statement,
c¢ash flow statement for the year then ended, and notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation of these financial statements in accordance with the
Vietnamese Accounting Standards, accounting regime for enterprises and legal regulations relating
to financial reporting and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our 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 reasonable
assurance about whether the financial statements that are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether

. due to fraud or error. In making those risk assessments, the auditor considers internal control

- relevant to the entity's preparation of the financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

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

Auditors’ opinion

In our opinion, the accompanying financial statements give a true and fair view of, in all material
respects, the financial position of VNECO9 Investment & Construction Joint-Stock Company as at
31 December 2025, and its financial performance and its cash flows for the year then ended in
with Vietnamese Accounting Standards Vletnamese Enterprlse Accounttng System and
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Deputy General Director Auditor

Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 2782-2024-009-1 No. 4128-2022-009-1

Authorized representative
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VNECO9 INVESTN‘iENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

BALANCE SHEET
As at 31 December 2025

Code
ASSETS

CURRENT ASSETS 100
Cash and cash equivalents 110
Cash T 111
Short-term investments 120
Held to maturity investments 123
Short-term receivables 130
Short-term trade receivables 131
Short-term advances to supplies 132
Other short-term receivables 136
Provision for doubtful short-term debts 137
Inventories 140
Inventories 141
Provision for decline inventories 149
Other current assets 150
Short-term prepaid expenses 151
" Value added tax deductibles 152
Taxes and other receivable from State 153

ASSETS i
NON-CURRENT ASSETS 200
Long-term receivables 210
Fixed assets 220
Tangible fixed assets 221
Cost 222
Accumulated depreciation 223
Intangible fixed assets 227
Cost 228
Accumulated amortisation 229
Investment Property 230
Long-term assets in progress 240
Construction in progress 242
Long-term financial investments 250
Investment in associates and JV 252
Other long-term assets 260
TOTAL ASSETS 270

Note

5.1

5.2
5.3
54
5.5

56
5.7

5.8
5.15
5.15

5.9

5.10

5.11

5.12

31/12/12025 01/01/2025
VND VND
14,596,242,136 11,315,743,980
5,816,114,263 9,110,310
5,816,114,263 9,110,310
730,000,000 -
730,000,000 -
757,266,266 4,078,706,473
32,205,425,370 36,116,752,624
454,215,425 441,937,760

2,163,805,571
(34,066,180,100)

3,880,392,815
(36,360,376,726)

6,482,068,837 6,482,068,837
19,110,275,265 19,110,275,265
(12,628,206,428) (12,628,206,428)
810,792,770 745,858,360
48,149,107 -
713,856,296 697,070,993
48,787,367 48,787,367
2,336,511,537 8,018,476,086

1,331,511,537
310,602,446
4,970,907,745
(4,660,305,299)

1,020,909,091

1,075,909,091
(55,000,000)

1,377,526,713
356,617,622
4,970,907,745
(4,614,290,123)

1,020,909,091

1,075,909,091
(55,000,000)

1,005,000,000 1,005,000,000
1,005,000,000 1,005,000,000
- 5,635,949,373

- 5,635,949,373
16,932,753,673 19,334,220,066
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

BALANCE SHEET
As at 31 December 2025
Cai T 31/12/2025 01/01/2025
VND VND
RESOURCES
LIABILITIES 300 4,834,031,435 10,062,069,136
Current liabilities 310 4,615,981,435 9,844,019,136
Short-term trade payables J11 5.13 1,895,891,607 4,491,877,073
Short-te_zr.m advance from customers 312 5.14 284,629,631 2,284,629,631
Tax and payable to the State 313 '5.15 273,353,974 271,253,974
Payable to employees 314 47,455,512 201,055,512
Short-term accrued expenses payable 315 5.16 200,000,000 195,269,978
Other short-term payables 319 ‘5.17.1 1,137,230,767 1,120,813,024
Short-term loan and liabilities 320 b5.18 - 500,000,000
Bonus and welfare funds 322 5.19 777,419,944 779,119,944
Long-term liabilities 330 218,050,000 218,050,000
Other long-term payables 337 AAT.2 218,050,000 218,050,000
RESOURCES
OWNER'S EQUITY 400 12,098,722,238 9,272,150,930
Capital * 410 520 12,098,722,238 9,272,150,930
Owners' invested equity 411 125,236,130,000 125,236,130,000
Ordinary shares with voting rights 411a 125,236,130,000 125,236,130,000
Surplus of stock capital 412 270,000,000 270,000,000
Other capital 414 579,050,700 579,050,700
Treasury stocks 415 (669,000,000) (669,000,000)
Development investment fund 418 3,381,829,310 3,381,829,310
Other funds belonging to owners' equity 420 1,138,859,449 1,138,859,449
Retained earnings 421 (117,838,147,221) (120,664,718,529)
';‘rcezﬁ‘;'?::rmta'"ed ik L ST (120,664,718,529) (120,591,423,243)
Retained earnings of this year 421b 2,826,571,308 (73,295,286)
Other capital, funds 430 - -
TOTAL RESOURCES 440 16,932,753,673

19,334,220,066

/DO QUOC MY
Preparer

VIEN NGOC LOAN

Chief Accountant

Khanh Hoa Province, 28 March 2026



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

INCOME STATEMENT
For the year ended 31 December 2025

Earnings per share

i

DO QUOC MY
Preparer

VIEN NGOC LOAN
Chief Accountant

Code Note 2025 2024
VND VND
Gross sales of merchandise and services 01 6.1 246,214,833 175,408,000
Less deduction 02 - -
Net sales 10 246,214,833 175,408,000
Cost of sales M B2 185,549,403 255,591,000
Gross profit/(loss) 20 60,665,430 (80,183,000)
Financial income 21 63 5,085,391 2,069,687
Financial expenses 22 6.4 1,506,849 2,671,233
In which : Interest expenses 23 1,506,849 2,671,233
Selling expenses 25 - -
General and administration expenses 26 6.5 (1,272,545,890) (394,615,849)
Operating profit/(loss) 30 1,336,789,862 313,831,303
Other income 31 66 1,490,631,402 -
Other expenses 32 6.7 849,956 387,126,589
Other profit/(loss) 40 1,489,781,446 (387,126,589)
Profit/(loss) before tax 50 2,826,571,308 (73,295,286)
Current corporate income tax expense 51 5.13 - -
Deferred corporate income tax expense 52 - -
Net profit/(loss) after tax 60 2,826,571,308 (73,295,286)
70 (6)

Khanh Hoa Province, 28 March 2026



VNECQ9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

CASH FLOW STATEMENT

(Indirect method)
For the year ended 31 December 2025

Code
CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax 01
Adjustments for :
Depreciation and amortisation 02
Provisions 03
(Profits)/losses from investing activities 05
Interest expense 06
Operating income before changes in working capital 08
(Increase)/decrease in receivables 09
(Increase)/decrease in inventories 10
Increase/(decrease) in payables 11
(Increase)/decrease in prepaid expenses 12
Interest paid 14
Other cash outflow from operating activities 17
Net cash flow from operating activities 20
CASH FLOW FROM INVESTING ACTIVITIES
Payment for loan; purchase of debt instrument 23
Interest and dividends received 27
Net cash flow from investing activities 30
CASH FLOW FROM FINANCIAL ACTIVITIES
Proceeds from borrowings 33
Repayments of borrowings 34
Net cash flow from financing activities 40
Net increase/decrease in cash 50
Cash and cash equivalents at beginning of period 60
Impact of exchange rate fluctuation 61
Cash and cash equivalents at the end of period 70

n/ Z—W///
/DO QUOC MY VIEN NGOC LOAN

Preparer Chief Accountant

Note

5.9;5.10
5.6
6.3
6.4

5.18

2025 2024
VND VND
2,826,571,308 (73,295,286)
46,015,176 46,015,176
(2,294,196,626) (997,168,769)
(5,085,391) (2,069,687)
1,506,849 2,671,233
574,811,316 (1,023,847,333)
11,234,800,903 267,444,969
: 150,581,000
(4,723,666,468) (84,572,695)
(48,149,107) 3
(4,178,082) g
(1,700,000) ;
7,031,918,562 (690,394,059)
(730,000,000) .
5,085,391 2,069,687
(724,914,609) 2,069,687
’ 500,000,000
(500,000,000) x
(500,000,000) 500,000,000
5,807,003,953 (188,324,372)
9,110,310 197,434,682
5,816,114,263 9,110,310

Khanh Hoa Province, 28 March 2026



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

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

1. GENERAL INFORMATION
11 Ownership

VNECO9 Investment & Construction Joint-Stock Company (briefly called “the Company”) is
operating under the Enterprise Registration Certificate No. 4200580651 the first Certificate dated 31
December 2004, the 21% Amendment Certificate dated 09 June 2025 issued by the Department of
Finance of Khanh Hoa Province.

Charter capital: VND 125,236,130,000.
(One hundred twenty-five billion two hundred thirty-six million one
hundred thirty thousand dong).

Par value of shares: VND 10,000.
Total number of shares: 12,523,613 shares.
Stock code: VED9.
Stock exchange: UPCoM.
1.2 Trading

The Company operates in construction field.
1.3 Business lines

The Company’s business activities are:

Inland waterway passenger transportation;

Short-term accommodation services;

Wholesale of other construction installation materials and equipment;
Restaurants and mobile food service;

Other food service activities;

Beverage serving services;

Wholesale of beverages;

Wholesale of machinery, equipment, and other machine parts;
Other road passenger transportation;

Road freight transportation;

Real estate business, land use rights owned, used, or leased;
Architectural and related technical consulting activities;
Technical testing and analysis;

Travel agency;

Tour operation;

Agency, brokerage, and goods auction;

Providing catering services under non-regular contracts with customers;
Residential building construction;

Non-residential building construction;

Railway construction;

Road construction; and

Other civil engineering construction.

In the year, the Company’s main business activity is civil engineering construction.
1.4 Normal business and production cycle

Main operation of the Company is in construction field; therefore, the Company does not determine
normal business and production cycle.



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

1.5

1.6

21

2.2

3.1

3.2

41

4.2

Comparative information in the financial statements

The figures in the financial statements for the financial year ended 31 December 2025 are
comparable to the prior year’s corresponding figures.

Employees

As at 31 December 2025, the Company has 05 employees (as at 31 December 2024: 05
employees).

ACCOUNTING YEAR AND ACCOUNTING CURRENCY

Financial year

The financial year of the Company is from 01 January and ended 31 December annually.
Accounting currency

The Company maintains its accounting records in Vietnam Dong (VND) due to the revenues and
expenditures are made primarily by currency VND.

APPLICABLE ACCOUNTING STANDARDS AND REGIME
Applicable accounting standards and regime

The Company applied Viethnamese Accounting Standards, Circular No. 200/2014/TT-BTC dated 22
December 2014 issued by the Ministry of Finance providing guidance on enterprise accounting
system, Circular No. 53/2016/TT-BTC dated 21 March 2016 issued by the Ministry of Finance
amending and supplementing Circular No. 200/2014/TT-BTC and other circulars providing guidance
on implementation of accounting standards of the Ministry of Finance relevant to preparation and
presentation of the financial statements.

Statement of compliance with Accounting Standards and Accounting System

The Board of Directors confirmed that it has complied with Viethamese Accounting Standards,
Vietnamese Enterprise Accounting System in Circular No. 200/2014/TT-BTC dated 22 December
2014, Circular No. 53/2016/TT-BTC dated 21 March 2016 amending and supplementing Circular No.
200/2014/TT-BTC and other circulars providing guidance on implementation of accounting
standards of the Ministry of Finance relevant to preparation and presentation of the financial
statements.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation the financial statements

The financial statements are prepared, except for cash flow information, under the accrual basis of
accounting.

Cash and cash equivalents
Cash comprises cash on hand, cash at banks (demand deposits) and cash in transit. Cash
equivalents are short-term highly liquid investments with an original maturity of less than three

months from the date of the investments that are readily convertible into known amounts of cash and
that are subject to an insignificant risk of change in value at the balance sheet date.

10



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.3

4.4

Investments
Held to maturity investments

Investments are classified as held to maturity when the Company has the intent and to be ability to
hold to maturity. Held to maturity investments include term deposits (including treasury bills,
promissory notes), bonds, preference shares which the issuer is required to re-buy them in a certain
time in the future and held to maturity loans to earn profits periodically and other held to maturity
investments.

Held to maturity investments are initially recognized at cost including purchase price and the
expenses related to the purchase of the investments. After initial recognition, these investments are
recorded at their recoverable value. Interest income from held to maturity investments after the
acquisition date is recognized in income statement on an estimate basis. Income before Company
owns is deducted into the cost at acquisition.

When there is evidence surely about a part or all of the investment may be not recoverable and
having damage can be measured reliably, the loss is recognized in financial expenses in the year
and reduced direct investment values.

Associates

An associate is an entity over which the Company has significant influence and that is neither a
subsidiary nor an interest in joint venture. Significant influence is the power to participate in the
financial and operating policy decisions of the investee enterprise but not control or joint control over
those policies.

Provision for diminution in value of long-term investments in subsidiaries and associates are made
when a subsidiary, associate get loss at the level of appropriation equivalent to the difference
between on subsidiaries, associates’ actual investment capital at economic organization and actual
equity capital of economic organization multiplying the capital contribution rate of the Company in
comparison with in subsidiaries, associates actual investment capital at economic organization. If
the subsidiaries and associates are the object up to present the consolidated financial statements,
the basis for determining loss is the consolidated financial statements.

Increase or decrease in provision for diminution in value of long-term investments of subsidiaries,
associates have recorded at the closing day, and is recognized in the financial expenses.

Receivables
Trade and other receivables are stated at cost less provision for doubtful debts.

The classification of receivables is trade receivables and other receivables, which is complied with

the following principles:

e Trade receivables reflect the nature of the receivables arising from commercial transactions with
purchase-sale between the Company and buyer (an independent unit against the Company),
including receivables from sale of exported goods given by the trustor through the trustee.

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

The provision for doubtful debts represents the estimated loss due to non-payment arising on
receivables that were outstanding at the balance sheet date. Increases and decreases to the
provision balance are recognised as general and administration expenses in the income statement
at the balance sheet date.

11



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.5

4.6

4.7

Inventories
Inventories are presented at the lower of cost and net realizable value.

The cost of inventories is determined as follows:

e Materials, tools, supplies and goods: comprising all costs of purchase and related expenses
directly incurred in bringing the inventories to their present location and condition.

e Work-in-progress: including direct material costs, direct labour costs, and related indirect
manufacturing overhead expenses.

Net realizable value represents the estimated selling price of inventory during the normal production
and business less the estimated costs to completion and the estimated costs necessary to consume
them.

Cost of inventories is determined on weighted average method and the perpetual method is used to
record inventories.

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

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a tangible
fixed asset comprises its purchase price and any directly attributable costs of bringing the asset to
its working condition and location for its intended use. The costs incurred after the initial recognition
is only recorded as capitalized on fixed assets if these costs will undoubtedly lead to economic
benefits in the future due to the use of these assets. The costs incurred which aren'’t satisfied these
conditions are recognized as cost of production and business in year.

When tangible fixed assets are sold or retired, their cost and accumulated depreciation are removed
from the balance sheet and any gain or loss resulting from their disposal is included in the income
statement.

Depreciation of tangible fixed assets is calculated on straight-line method over the estimated useful
life of these assets, which are as follows:

Assets Time of depreciation (years)
Buildings and structure 25
Machinery and equipment 06 — 07
Vehicles 05 - 06
Office equipment 06

Intangible fixed assets

Intangible fixed assets are stated at cost less accumulated depreciation. The initial cost of a
intangible fixed asset comprises its purchase price and any directly attributable costs of bringing the
asset to its working condition and location for its intended use. The costs incurred after the initial
recognition is only recorded as capitalized on fixed assets if these costs will undoubtedly lead to
economic benefits in the future due to the use of these assets. The costs incurred which aren’t
satisfied these conditions are recognized as cost of production and business in year.

When intangible fixed assets are sold or retired, their cost and accumulated depreciation are

removed from the balance sheet and any gain or loss resulting from their disposal is included in the
income statement.

12



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.8

4.9

4.10

4.11

Intangible fixed assets (continued)

The Company’s intangible fixed assets include:
Land use rights

Land use rights reflect all the actual expenses related to the used land such as expenses to obtain
the land use right, expenses for house removal and land clearance, expenses on ground levelling,
registration fees, etc. The Company’s land use rights include land use rights granted by the State
with land use fees paid are depreciated, while land use rights with no time limit are not depreciated.

Computer software

Purchase price of the new software, which is not an integral part of the related hardware, is
capitalized and recognized as an intangible fixed asset. Cost of software is amortised on a straight-
line basis from 02 years to 03 years.

Construction in progress

Construction in progress presents the cost of unfinished construction, machinery which is being
installed for production, lease, and management purposes, as well as the cost of repairment of fixed
assets. Construction in progress is stated at cost and no depreciation is made on it.

Prepaid expenses

Prepaid expenses are used for record expenses actually incurred but they are related to operation
output of many accounting periods. Prepaid expenses of the Company include:

Short-term prepaid expenses

Short-term prepaid expenses include tools and supplies expenses and repair expenses are
amortized to expenses under the straight-line method to time allocation not exceeding 12 months.

Accounts payables and accrued expenses

Accounts payable and accrued expenses are recognized for amounts to be paid in the future, which
related to receive the goods and services. Accrued expenses are recorded based on reasonable
estimates payment.

The classification of liabilities is payable to suppliers, accrued expenses and other payables, which

complied with the following principles:

e Trade payables reflect the nature of the payables arising from commercial transactions with
purchase of goods, services, property between the Company and an independent seller,
including payable when imported through a trustee.

e Accrued expenses reflect the payables for goods and services received from the seller or
provided with the purchaser but have not been paid until having invoices or having insufficient
billing records, accounting records, and payables to employees including salary, production
costs, sales must accruals.

e Other payables reflect the nature of the payables of non-commercial, not related to the
purchase, sale, rendering service transactions.

Borrowing costs

Borrowing costs include interest and other costs incurred directly related to the borrowings.
Borrowing costs are recognized as expenses when incurred.

13



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

412

4.13

4.14

4.15

Capital

Owner’s equity

Capital is recorded according to the amount actually invested by the shareholders.
Surplus of stock capital

Surplus of stock capital is recognized as the difference between the issued price and the par value
of shares during the initial and additional share issuances. Direct costs associated with additional
share issuances are deducted from surplus of stock capital.

Other capital

Other capital is formed by supplementation from business operation results.

Revenue
Revenue from sales from construction contract

When the results of the construction contract were estimated reliably as follows:

e For construction contract that the contractors are paid according to the progress of the plan,
revenues and expenses related to these contracts are recognized in proportion to the work
completed by the Company determined in the financial year ended.

e For construction contract that the contractors are paid according to the value of the mass
execution, revenue and expenses related to these contracts are recognized in proportion to the
completed work confirmed by customers and are reflected on the invoices made.

The increases, decreases in construction volume, compensation and other income are only
recorded when revenue has been agreed with the customer.

When the results of a construction contract cannot be estimated reliably, present as follows:

e Revenue is recognized only as equivalent to the cost of the contract incurred and the
reimbursement is relatively certain.

e The cost of the contract is recognized only for the costs incurred.

The difference between the total accumulated revenue of construction contracts recorded and
accumulated amounts invoiced in accordance with progress in payment are recorded as accounts
receivable or payable under the progress of the construction contract.

Interest

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

Corporate income tax
Current income tax

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

Earnings per share

Basic earnings per share is calculated by dividing the net profit for the year attributable to ordinary
shareholders, after deducting appropriation of bonus and welfare funds, by the weighted average
number of ordinary shares outstanding during the year.

14



VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.16

417

Segment reporting

A business segment is a distinguishable component of an enterprise that engages in activities
related to producing or providing products or services, and has economic risks and benefits that are
distinct from those of other business segments.

A geographic segment is a distinguishable component of an enterprise that engages in activities
related to producing or providing products or services within a particular economic environment, and
has economic risks and benefits that are distinct from those of business segments operating in other
economic environments.

Financial instrument
Financial assets

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

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

Financial liabilities

The classification of financial liabilities depends on the nature and purpose of the financial liabilities
and is determined at the time of initial recognition. Financial liabilities of the Company include loans
and borrowings, trade payables and other payables.

At the time of initial recognition, except liabilities related to finance lease purchase and convertible
bonds are recognized at amortized cost, financial liabilities are determined at cost less costs directly
issuance of such financial liabilities.

Amortization is measured at the initial recognition of the financial liabilities less any principal
repayments, plus or minus any accumulated amortizations calculated using the effective interest
method of the difference between initial recognition and maturity, less any deductions (directly or
through the use of an allowance account) for impairment or irrevocable.

The effective interest method is a method that calculates the amortized value of one or a group of
financial liabilities and allocates interest income or interest expenses in the relevant year. The
effective interest rate is the rate that discounts the estimated future cash flows to be paid or received
over the expected life of the financial instrument or, if necessary, back to its present carrying amount
of net financial liabilities.

Equity instruments

Equity instrument is a contract that demonstrates a residual interest in the assets of the Company
after deducting all obligations.

Offsetting of financial instruments
The financial assets and financial liabilities are offset and the net amount is presented on the
balance sheet, and if only the Company:

e Has the legal right to offset the values were recognized; and
e To offset on a basis or to realize the asset and pay the liability simultaneously.
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

4.18

5.1

5.2

5.3

Related parties

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial and operating decisions. Parties are
also considered to be related if they are subject to common control or common significant influence.

In considering each possible related party relationship, attention is directed to the substance of the
relationship, and not merely the legal form.

The following parties are known as the Company’s related parties:

Related party Relationship

Mr. Nguyen Chi Linh Major shareholder

LiOA High Technology Joint Stock Company Related party of Mr. Nguyen Chi Linh
The Board of Management, Audit Committee, the Board Key management members

of Directors
ADDITIONAL INFORMATION TO ITEMS IN THE BALANCE SHEET

Cash and cash equivalents

31/12/2025 01/01/2025
VND VND
Cash on hand — VND - 3,775,210
Cash in banks — VND 5,816,114,263 5,335,100
5,816,114,263 9,110,310
Held to maturity investments
31/12/2025 01/01/2025
Cost Book value Cost Book value
VND VND VND VND
Term deposits under 12 months
Ho Chi Minh City
Development JSC
Bank — Nha Trang
Branch 730,000,000 730,000,000 - -
730,000,000 730,000,000 - -
Short-term trade receivables
31/12/2025 01/01/2025
VND VND
Receivables from other customers
Green Nha Trang Tourism Joint-Stock Company 30,042,488,386 30,042,488,386
Other customers 2,162,936,984 6,074,264,238
32,205,425,370 36,116,752,624
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

5.4 Short-term advances to suppliers

31/12/2025 01/01/2025
VND VND
Advances to other suppliers
Tien Dat Can Tho Company Limited 100,000,000 100,000,000
Mr. Nguyen Ba Thuong 90,000,000 90,000,000
Phuong Dong Media Consulting Joint Stock
Company 48,000,000 48,000,000
T.Y.N Company Limited 47,037,944 47,037,944
Power Construction No.2 Company Limited —
Branch 5 44,450,000 44,450,000
Other suppliers 124,727,481 112,449,816
454,215,425 441,937,760
5.5 Other short-term receivables
31/12/2025 01/01/2025
Amount Provision Amount Provision
VND VND VND VND
Receivables from related party
Mr. Trinh Viet Quan -
advances 553,400,000 - 147,122,000 -
Receivables from other organizations and individuals
Advances to employees 582,958,538 (520,409,051) 652,153,985 (535,409,051)
Other short-term receivables 1,027,447,033 (1,027,447,033) 3,081,116,830 (1,027,447,033)

2,163,805,571

(1,547,856,084) 3,880,392,815

(1,562,856,084)

5.6 Provision for doubtful short-term debts

31/12/2025
Overdue Cost Provision Overdue Cost
VND VND VND
Trade receivables
o Mr. Ngo Thanh Over 3 Over 3
Long years 1,424,000,000 (1,424,000,000) years 1,424,000,000
¢ Green Nha Trang
Tourism Joint-Stock Over 3 Over 3
Company years 30,042,488,386 (30,042,488,386) years 30,042,488,386
2-3 1-3
o Other customers years 738,036,984 (736,620,205) years 4,343,470,427
Advances to supplies
¢ Mr. Nguyen Ba Over 3 Over 3
Thuong years 90,000,000 (90,000,000) years 90,000,000
Over 3 1-3
o Other suppliers years 225,215,425 (225,215,425) years 251,937,760
Other receivables
Over 3 Over 3
o Other individual years 1,547,856,084 (1,547,856,084) years 1,5662,856,084

34,067,596,879 (34,066,180,100)

01/01/2025
Provision
VND

(1,424,000,000)

(30,042,488,386)

(3,015,915,794)

(90,000,000)

(225,116,462)

(1,562,856,084)

37,714,752,657

(36,360,376,726)
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

5.7

5.8

Provision for doubtful short-term debts (continued)

Movements in provision for doubtful short-term debts are as follows:

Opening balance
Reversal in year
Closing balance

Inventories

Materials

Tools and supplies
Short-term work in

progress

2025
VND

36,360,376,726
(2,294,196,626)

2024
VND

37,357,545,495
(997,168,769)

34,066,180,100

36,360,376,726

31/12/2025
Cost Provision
VND VND

2,721,495,463 -
59,152,909 -

16,329,626,893 (12,628,206,428)

Cost
VND

2,721,495,463
59,152,909

16,329,626,893

01/01/2025
Provision
VND

(12,628,206,428)

19,110,275,265 (12,628,206,428)

19,110,275,265

(12,628,206,428)

Movements in provision for decline inventories are as follows:

Opening balance
Provision in year
Closing balance

Short-term prepaid expenses

Repair expenses

Tools and supplies expenses

2025 2024

VND VND
12,628,206,428 12,628,206,428
12,628,206,428 12,628,206,428
31/12/2025 01/01/2025
VND VND
32,045,624 -
16,103,483 -
48,149,107 -
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY

Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province
NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

5.9 Increase/ Decrease of tangible fixed assets
Buildings, Machinery, Vehicles Office Total
Structures equipment equipment
VND VND VND VND VND
Cost
As at 01/01/2025 1,150,379,411 440,525,150  3,336,265,305 43,737,879 4,970,907,745
Increase in year - - - - -
As at 31/12/2025 1,150,379,411 440,525,150 3,336,265,305 43,737,879 4,970,907,745
Accumulated depreciation
As at 01/01/2025 793,761,789 440,525,150  3,336,265,305 43,737,879 4,614,290,123
Depreciation in year 46,015,176 - - - 46,015,176
As at 31/12/2025 839,776,965 440,525,150  3,336,265,305 43,737,879 4,660,305,299
Net book value
As at 01/01/2025 356,617,622 - - - 356,617,622
As at 31/12/2025 310,602,446 - - - 310,602,446
In which:
Cost of tangible fixed assets which are fully depreciated but still in use
As at 01/01/2025 - 440,525,150  3,336,265,305 43,737,879 3,820,528,334
As at 31/12/2025 - 440,525,150  3,336,265,305 43,737,879 3,820,528,334
5.10 Increase/ Decrease of intangible fixed assets
Land use rights Software Total
VND VND VND
Cost
As at 01/01/2025 1,020,909,091 55,000,000 1,075,909,091
Increase in year - - -
As at 31/12/2025 1,020,909,091 55,000,000 1,075,909,091
Accumulated depreciation
As at 01/01/2025 - 55,000,000 55,000,000
Depreciation in year - - -
As at 31/12/2025 - 55,000,000 55,000,000
Net book value
As at 01/01/2025 1,020,909,091 - 1,020,909,091
As at 31/12/2025 1,020,909,091 - 1,020,909,091
In which:
Cost of intangible fixed assets which are fully depreciated but still in use
As at 01/01/2025 - 55,000,000 55,000,000
As at 31/12/2025 - 55,000,000 55,000,000

The Company’s land use rights at No. 22 — 24, Street 52, Tan Tao Ward, Ho Chi Minh City, with an
original cost of VND 1,020,909,091. The land use term is long-term.
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

5.1 Construction in progress

31/12/2025
VND

Land purchase expenses (*) 1,005,000,000

01/01/2025
VND

1,005,000,000

1,005,000,000

1,005,000,000

(*) The cost of purchasing the land lot at parcel No. 530, map sheet No. 02, Vinh Loc Commune, Ho
Chi Minh City, according to land use rights transfer contract No. 6640 dated 21 March 2011.
Currently, the procedures for transferring ownership to the Company are still in progress.

5.12 Long-term financial investments

31/12/2025 01/01/2025
Cost Provision Fair value Cost Provision Fair value
VND VND VND VND VND VND
Investment in associates
LiOA Geothermal
Power Joint Stock
Company (a) - - - 5,635,949,373 - (*)

; : ; 5,635,949,373

(a) According to Resolution of the General Meeting of Shareholders No. 30/NQ/VNECO9-BDHBCDH
dated 26 April 2025, regarding the divestment of the Company’s capital contribution in LIOA
Geothermal Power Joint Stock Company and Minutes of agreement on the termination of capital
contribution dated 21 July 2025, the Company has derecognized its long-term investment in

LiOA Geothermal Power Joint Stock Company.

5.13 Short-term trade payables

31/12/2025 01/01/2025
Amount Payable Amount Payable
amount amount
VND VND VND VND
Payables to other suppliers
Branch of Southern Power
Corporation — Southern
Electrical Testing Company 444,046,331 444,046,331 444,046,331 444,046,331
Other suppliers 1,451,845276 1,451,845,276 4,047,830,742 4,047,830,742
1,895,891,607 1,895,891,607 4,491,877,073 4,491,877,073
5.14  Short-term advances from customers
31/12/2025 01/01/2025
VND VND
Advances from other customers
LiOA Geothermal Power Joint Stock Company - 2,000,000,000
Other customers 284,629,631 284,629,631
284,629,631 2,284,629,631
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

5.15 Taxes

Value added tax deductibles

Value added tax deductibles

31/12/2025 01/01/2025
VND VND
713,856,296 697,070,993

The Company paid value added tax under the deduction method. Value added tax rates are 8% -

10%.

Tax and receivables from the State and payables to the State

01/01/2025 Incurred in year 31/12/2025
Receivables Payables Payables Paid Receivables Payables
VND VND VND VND VND VND
Value added tax 48,787,358 - - - 48,787,358 -
Corporate income tax 9 - - - 9 -
Personal income tax - 16,616,047 2,100,000 - - 18,716,047
Fees, charges and
other payables - 254,637,927 3,000,000 (3,000,000) - 254,637,927
Total 48,787,367 271,253,974 5,100,000 (3,000,000) 48,787,367 273,353,974
Corporate income tax (“CIT”)
Current CIT expense for the year is estimated as follows:
2025 2024
VND VND
Accounting profit before tax 2,826,571,308 (73,295,286)
Adjustments to increase, decrease accounting profit
before tax to determine taxable income:
Non-deductible interest expenses - 601,546
Non-deductible expenses 823,215 387,126,589
Non-deductible interest expenses from the previous
period are carried forward to the current period (601,546) -
Taxable income 2,826,792,977 314,432,849

Losses carried forward
Assessable income
CIT rate

Current CIT expenses

Other taxes

(2,826,792,977)

(314,432,849)

20%

20%

The Company declared and paid according to regulations,

The Company’s tax returns are subject to examination by the tax authorities. As the application of
tax laws and regulations is susceptible to varying interpretations, amounts reported in the financial
statements could be changed upon the final determination by the tax authorities.
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Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

516  Short-term accrued expenses payable
31/12/2025 01/01/2025
VND VND
LiOA High Technology Joint Stock Company —
interest expenses - 2,671,233
Estimated expenses of construction 200,000,000 167,598,745
Other expenses - 25,000,000
200,000,000 195,269,978
5.17  Other short-term, long-term payables
5.17.1 Other short-term payables
31/12/2025 01/01/2025
VND VND
Payables to other organizations and individuals
Construction payables 580,214,540 580,214,540
Payables for employee 502,366,113 464,352,183
Other short-term payables 54,650,114 76,246,301

1,137,230,767

1,120,813,024

5.17.2 Other long-term payables
31/12/2025 01/01/2025
VND VND
Payables to other organizations and individuals
Vietnam  Electricity Construction Joint  Stock
Corporation - collections on behalf 204,750,000 204,750,000
Long-term deposits received 13,300,000 13,300,000
218,050,000 218,050,000
5.18 Short-term loans
31/12/2025 01/01/2025
Amount Payable amount Amount Payable amount
VND VND VND VND
Short-term loans from related party
LiOA High Technology Joint
Stock Company - - 500,000,000 500,000,000
- - 500,000,000 500,000,000
Movements in short-term loans during the year are as follows:
01/01/2025 Proceed Paid in year 31/12/2025
VND VND VND VND
Loans from related party 500,000,000 - (500,000,000) -
500,000,000 - (500,000,000) -
5.19 Bonus and welfare funds
01/01/2025  Appropriation of  Spent in year 31/12/2025
funds from profits
VND VND VND VND
Bonus and welfare funds 779,119,944 - (1,700,000) 777,419,944
779,119,944 - (1,700,000) 777,419,944
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

5.20.2 Shares

6.2

6.3

6.4

6.5

Registered number of issued shares
Number of shares sold to the public
- Ordinary shares

- Preferred shares

Number of repurchased shares

- Ordinary shares

- Preferred shares

Number of shares in circulation

- Ordinary shares

- Preferred shares

Par value of outstanding shares is VND 10,000.

ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE INCOME STATEMENT

Sales of merchandise and services

Sales - construction contract

Cost of sales

Cost of sales - construction contract

Financial income

Interest income

Financial expenses

Interest expenses

General and administration expenses

Employees expenses
Provision for doubtful short-term debts expenses
Other expenses

31/12/2025 01/01/2025
12,523,613 12,523,613
12,523,613 12,523,613
12,523,613 12,523,613

500,000 500,000
500,000 500,000
12,023,613 12,023,613
12,023,613 12,023,613
2025 2024

VND VND
246,214,833 175,408,000
246,214,833 175,408,000
2025 2024

VND VND
185,549,403 255,591,000
185,549,403 255,591,000
2025 2024

VND VND
5,085,391 2,069,687
5,085,391 2,069,687
2025 2024

VND VND
1,506,849 2,671,233
1,506,849 2,671,233
2025 2024

VND VND
416,610,000 451,016,000

(2,294,196,626) (997,168,769)
605,040,736 151,536,920

(1,272,545,890)

(394,615,849)
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NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

6.6

6.7

6.8

6.7.1

6.7.2

6.8

Other income

Income from debt settlement

Other expenses

Penalty expenses

Earnings per share

Basic earnings per share

Net profit after tax

Minus: Setting up bonus and welfare fund
Profit used to calculate earnings per share
Weighted average number of ordinary shares
circulating during the year

Earnings per share (VND per share)

Ordinary shares circulating on average during the year is calculated as follows:

Ordinary shares circulating at the beginning of the

year

Ordinary shares issued in year
Ordinary shares circulating on average during

the year

Other information

2025 2024
VND VND
1,490,631,402 -
1,490,631,402 -
2025 2024
VND VND
849,956 387,126,589
849,956 387,126,589
2025 2024
VND VND
2,826,571,308 (73,295,286)
2,826,571,308 (73,295,286)
12,023,613 12,023,613
235 (6)
2025 2024
12,023,613 12,023,613
12,023,613 12,023,613

No transactions of ordinary shares or ordinary shares transaction potentially occur from the end of
the financial year to the date of publication of these financial statements.

Production and business costs by element

Material expenses

Employees costs

Fixed assets depreciation expenses
External services expenses

Other expenses

2025
VND

608,010,000
46,015,176
316,198,124
(2,057,219,787)

2024
VND

5,010,000
451,016,000
46,015,176
123,995,767
(915,642,792)

(1,086,996,487)

(289,605,849)
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VNECO9 INVESTMENT & CONSTRUCTION JOINT-STOCK COMPANY
Ground Floor C4-C5 Cho Dam Apartment, Nha Trang Ward, Khanh Hoa Province

NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

7.2

7.3

ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE CASH FLOW STATEMENT
Non-cash transactions

In the year, the Company incurred non-cash transactions as follows:

2025 2024
VND VND
Net-off long-term investments and other receivables 5,635,949,373 -
5,635,949,373 -

Proceeds from borrowings
2025 2024
VND VND
Proceeds from borrowings under normal contract - 500,000,000
- 500,000,000

Repayments of borrowings
2025 2024
VND VND
Repayments of borrowings under normal contract 500,000,000 -
500,000,000 -

FINANCIAL INSTRUMENTS

The Company has financial assets such as cash and cash equivalent, trade receivables, other
receivables, unlisted financial instruments. The Company’s financial liabilities comprise loans and
borrowings, trade payables, accrued expenses payable and other payables. The main purpose of
these financial liabilities is to finance the Company’s operations.

The Company is exposed to market risk, credit risk and liquidity risk.

Risk management is an essential activity for the Company’'s entire business operations. The
Company has established a control system to ensure a reasonable balance between the costs
incurred when risks arise and the costs of managing those risks. The Board of Directors
continuously monitors the risk management process to maintain an appropriate balance between
risks and risk controls.

The Board of Directors reviews and unanimously approves the implementation of management
policies for the aforementioned risks as follows:

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk include interest rate risk, foreign currency risk and
other price risk, such as share price risk.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. Market risk for changes in interest rates of the
Company primarily correlates to cash and loans of the Company.

The Company manages interest rate risk by analyzing the competitive situation in the market to
acquire beneficial interest for Company’s purposes, but still remain within the limits of their risk
management.
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NOTES TO THE FINANCIAL STATEMENTS

For the financial year ended 31 December 2025

ii.

jii.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its
operating activities (primarily for trade receivables) and from its financing activities, including
deposits with banks and other financial instruments.

Trade receivables

Outstanding customer receivables are regularly monitored. The requirement for impairment is
analyzed at each reporting date on an individual basis for major clients. The Company seeks to
maintain strict control over its outstanding receivables and has a credit control personnel to minimize
credit risk. In the view of the aforementioned and the fact that the Company’s trade receivables
relate to a large number of diversified customers, there is no significant concentration of credit risk.

Bank deposits

The Company’s bank balances are mainly maintained with well-known banks in Vietnam. Credit risk
from balances with banks is managed by the Company’s treasury department in accordance with the
Company’s policy. The Company’s maximum exposure to credit risk for the components of the
balance sheet at each reporting dates are the carrying amounts as illustrated in Note 5.1. The
Company evaluates the concentration of credit risk in respect to bank deposit is as low.

Liquidity risk

The liquidity risk is the risk that the Company will encounter difficulty in meeting financial obligation
due to shortage of funds. The Company’s exposure to liquidity risk arises primarily from mismatches
of maturities of financial assets and liabilities.

The Company monitors its liquidity risk by maintain a level of cash and cash equivalents and bank
loans deemed adequate by management to finance the Company’s operations and to mitigate the
effects of fluctuations in cash flows.

The table below summarizes the maturity profile of the Company’s financial liabilities based on
contractual undiscounted payments:

Less than 1 year  From 1 to 5 years Total
VND VND VND
As at 31 December 2025
Trade payables 1,895,891,607 - 1,895,891,607
Other payables and accrued
expenses payable 780,214,540 218,050,000 998,264,540
2,676,106,147 218,050,000 2,894,156,147
As at 31 December 2024
Loans and liabilities 500,000,000 - 500,000,000
Trade payables 4,491,877,073 - 4,491,877,073
Other payables and accrued
expenses payable 775,484,518 218,050,000 993,534,518
5,767,361,591 218,050,000 5,985,411,591

The Company believes that the level of concentration risk related to debt repayment is low. The
Company has sufficient access to necessary sources of funding.

Collateral

The Company hold collateral of other parties as at 31 December 2025 is VND 13,300,000 and as at
31 December 2024 is VND 13,300,000.
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iv. Fair value

Set out below is a comparison by class of the carrying amounts and fair value of the Company

Carrying amount Fair value
31/12/2025 31/12/2024 31/12/2025 31/12/2024
VND VND VND VND
Financial assets
Loans and Receivable
Trade receivables 2,316,779 1,634,348,444 2,316,779 1,634,348,444
Other receivables 553,400,000 2,053,669,797 553,400,000 2,053,669,797
Assets available for sale
Cash and cash
equivalents 5,816,114,263 9,110,310 5,816,114,263 9,110,310
Total 6,371,831,042 3,697,128,551 6,371,831,042 3,697,128,551
Financial liabilities
Financial liabilities are determined based on allocated values
Loan and liabilities - 500,000,000 - 500,000,000

Trade payables 1,895,891,607 4,491,877,073 1,895,891,607 4,491,877,073

Other payables and

accrued expenses

payable 998,264,540 993,534,518 998,264,540 993,534,518
Total 2,894,156,147 5,985,411,591 2,894,156,147 5,985,411,591

The fair value of financial assets and financial liabilities is reflected by value that financial instrument
can be converted in present transaction between parties, except for being sold or liquidated

compulsorily.

The Company used below methods and assumptions in estimating the fair value for disclosure

purposes only:

e The fair value of cash on hand and cash at banks, trade payables, accrued expense payable,
other payables is presented by their carrying amount because these instruments are short-term.

e The fair value of trade and other receivables is estimated based on information about debt
repayment of each customer or each object and the Company estimates the provision for
irrecoverable debts. The Company evaluates that fair value of these receivables minus the
provision is not materially different from their carrying amount at year-end.

e The fair value of loans that is not reliably redetermined due to lack of a market that has high

liquidity for these loans is presented by carrying amount.

SEGMENT REPORTING

Segment reporting is not presented in the financial statements because the Board of Directors has
evaluated and concluded that the Company does not have more than one reportable segment (in
terms of both business lines and geographical areas) as required by the Accounting Standards. The
Company is currently operating primarily in a single business segment, which is trading, and all of its
products are consumed within a single geographical area is Vietnam.
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10.

10.1

10.1.1

10.1.2

OTHER INFORMATION

Transactions and balances with related parties

Related parties of the Company include key management members, individuals related to key

management members and other related parties.

Transactions and balances with key management members and individuals related to key

management members

Key management members include members of the Board of Management, Audit Committee, the
Board of Directors and Chief Accountant. Individuals related to key management members include

close members of the family of key management members.

Salary, bonus of key management members

2025 2024
VND VND
Mr. Trinh Viet Quan 50,000,000 70,910,000
Mr. Do Thanh Khiet 60,000,000 -
110,000,000 70,910,000
Significant transactions with key management members
Related parties Transactions 2025 2024
VND VND
Mr. Trinh Viet Quan Advances 415,000,000 100,000,000
The balance of receivable with key management members
Related parties Transactions 31/12/2025 01/01/2025
VND VND
Mr. Trinh Viet Quan Other receivables 553,400,000 147,122,000
Transactions and balances with other related parties
Significant transactions with other related parties
Related parties Transactions 2025 2024
VND VND
LiOA High Technology Joint Loans - 500,000,000
Stock Company Interest expenses 1,506,849 2,671,233
The balances of payables with other related parties
Related parties/Transactions 31/12/2025 01/01/2025
VND VND
LiOA High Technology Joint Stock Company
e Short-term loans - 500,000,000
e Short-term accrued expenses payable - 2,671,233
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10.2

Important events incurred in year and events subsequent to the balance sheet date

According to Extraordinary Resolution of General Meeting of Shareholders No. 69A/NQ/VNECQO9-
DHDCDBT dated 25 July 2025, the General Meeting of Shareholders approved the disposal of two
land plots and the attached assets at land plots No. 324-423 and 324-422, Map No. 5, Tan Tao
Ward, Ho Chi Minh City, and agreed to assign the Management to prepare a plan for a private
offering of shares to increase the Company’s charter capital.

Except for the foregoing, there have been no significant events occurring after the balance sheet
date which would require adjustments or disclosures to be made in the financial statements.

/DO QUOC MY VIEN NGOC LOAN
Preparer Chief Accountant

Khanh Hoa Province, 28 March 2026
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