Address: G1 Building, Thanh Liet Ward, Independence - Freedom - Happiness
=\~ Hanoi
Licocl  Code: 0100106440
No. 114 /2026/LICOGI-CBTT
(Ref: Disclosure of the 2025 Annual Report) Hanoi, April 20, 2026

ﬁ LICOGI CORPORATION - JSC SOCIALIST REPULIC OF VIETNAM

INFORMATION DISCLOSURE ON THE ELECTRONIC INFORMATION
PORTAL OF THE STATE SECURITIES COMMISSION

To: Hanoi Stock Exchange

Name of Organization =~ LICOGI CORPORATION - JSC

Address G1 Building, Thanh Liet Ward, Hanoi
Tel 0243 8542 365
Fax 0243 8542 655

Person in charge of information disclosure: Mr. Phan Thanh Hai

Address: G1 Building, Thanh Liet Ward, Hanoi

Mobile phone: 0905955896

Type of disclosure:

[ Within 24 hours [0 72 hours [ Extraordinary [1 Upon request M Periodic

Disclosure information content:

LICOGI Corporation - JSC announces information regarding the 2025 Annual Report
of LICOGI Corporation - JSC.

(The report is attached below)

This information has been published on the Company’s website on 20 April 2026
at: http://www.licogi.vn/

We hereby certify that the information disclosed above is true and accurate, and we
take full responsibility before the law for the content of this disclosure.

Recipients: LICOGI CORPORATION - JSC
- Asstated above; Person in charge of information disclosure
- BOD, Board of Supervisors;
- Board of Executive
- Filed at the Office of the Board of
Directors

Phan Thanh Hai



ANNUAL
REPORT

2025

TABLE OF CONTENTS

o b —

Q& LICOGI CORPORATION - JSC

LIcoGI

PART 1 - INTRODUCTION

1. Message from the Chairman of the Board of
Directors

2. Key Activities in 2025
3. Key Performance Indicators

PART 2 - GENERAL
INFORMATION

. General Information

. Development Orientation

. Business Lines and Operating Areas
. Market Position

Business Organization and Management
Structure

6. Risk Factors

PART 3 - BUSINESS
PERFORMANCE IN 2025

1. Business Performance

2. Human Resources

3. Investment and Project Implementation

4. Financial Situation

5. Sharcholders and Changes in Owners’ Equity
PART 4 - REPORT OF
EXECUTIVE BOARD

1. Assessment of Business Performance

2. Financial Situation
3. Improvements in Organizational Structure,

Policies and Management

4. Explanations of the Executive Board on

Quanlified Audit Opinions

. Information on Corporate Governance Model,

PART 5 - REPORT OF THE
BOARD OF DIRECTORS

1. Evaluation of the Board of Directors on
All Aspects of the Corporation ‘s
Operations

2. Evaluation of the Board of
Management’s Performance

3. Plans, Stragetic Directions of The
Board Directors

PART 6 — CORPORATE
GOVERNANCE

1. Board of Directors

2. Supervisory Board

3. Transactions, Remuneration and Other
Benefits of the Board of Directors,
Executive Board and Supervisory Board

PART 7 - SUSTAINABLE
DEVELOPMENT REPORT

1. Sustainable Development Indicators

Policies Related to Employees

3. Policies Related to Community and
Environmental Responsibilities

e

PART 8 - FINANCIAL
REPORT

Financial Report



1. Message from the Chairman of the Board of Directors

2. Key Activities in 2025

3. Key Performance Indicators

1. MESSAGE FROM THE
CHAIRMAN OF THE BOARD
OF THE DIRECTORS

Dear Valued Shareholders, Customers, Partners, and All Employees,

The year 2025 presented numerous challenges for the economy in general and the
construction sector in particular. The market environment continued to be affected by
macroeconomic fluctuations, rising cost pressures, and increasingly intense competition in the
fields of construction, infrastructure investment, and energy. Under these circumstances, the
Executive Board and all employees of the Corporation made every effort to maintain stable
business operations and improve corporate governance efficiency

The year 2025 also marked a significant milestone for LICOGI as the Corporation
celebrated its 65th anniversary of establishment and development. This 65-year milestone is not
only an opportunity to proudly reflect on our journey but also an important point for the
Corporation to further define its development path in the coming period

Entering 2026, the business environment is expected to remain challenging, while also
offering new opportunities driven by increased investment in infrastructure and energy
development. On that basis, LICOGI will continue to focus on strengthening its financial
foundation, improving operational efficiency, accelerating restructuring efforts, and leveraging
its core strengths. I firmly believe that, with a 65-year tradition of construction and development,
together with the unity and determination of the entire system, LICOGI will continue to secize
opportunities, overcome challenges, and achieve stable and sustainable growth

On behalf of the Board of Directors, 1 would like to express my sincere gratitude to
generations of leaders, engineers, officers, and employees who have contributed to the
Corporation’s development over the years. | would also like to extend my heartfelt thanks to our
valued sharcholders, partners, and customers for their continued trust, support, and
companionship

Wishing you all good health, hapiness and success!

Chairman of the Board of Directors,
Dinh Viet Tung
(signed)



2. KEY ACTIVITIES IN 2025

- In 2025, LICOGI focused on streamlining its organizational structure and restructuring its
workforce; reviewing, rearranging, and downsizing unsuitable positions to enhance operational
efficiency and optimize management costs.

- Continued to focus on the Corporation’s core business areas.

- Accelerated the completion of legal procedures and site clearance for the Thinh Liet New
Urban Area Project.

3. KEY INDICATORS
3.1.KEY HIGHLIGHTS IN 2025

Indicators

Revgnue frorn_ sales and VND million 2.276.370
service provision

Profit before tax VND million 124.270
Profit after tax VND million 106.642
Total assets VND million 5.406.625
Charter capital VND million 900.000
Owners’ equity VND million 572.614

3.2.Key Indicators for the Period 2021-2025

Unit: VND million

Indicators 2021 2022
Total assets 4.542.159 4.158.129 4.314.313 | 4.616.642 5.406.625
Owners’ equity 475.403 436.978 434.258 489.932 572.614
Profit after tax 103.487 43.908 6.795 73.351 106.642




iz PART Ziccsomsssmmsamssa 1. CORPORATE PROFILE

Company name LICOGI Corporation — Joint Stock Company
English name LICOGI Corporation — JSC
INFORMATION
Enterprise Registration | N5 (100106440, initially issued on 24 November 2010 by the Hanoi
Certificate Authority for Planning and Investment; 11th amended on 11 July 2025
Charter capital VND 900.000,000,000
Owner’s equity
. (contributed capital) VD 9R0,000,000,000
1. General Information about the Company Head office G1 Building, Thanh Liet Ward, Hanoi, Vietnam
2. Development Orientation Tel + 84 024 38542365
3. Business Lines and Operating Areas Fax + 84 024 38542655
4. Information on Corporate Governance Model, Business Organization, and we"f'te hupy/www licoyl. com.viy
Email info@licogi.vn
Management Structure 3 v
Securities code LIC
5. Market Position
; Logo é
6. Risk Factors ucoe:

Establishment and Development

Year Milestones

1960 The Ministry of Architecture (now the Ministry of Construction) decided to establish the
Mechanized Construction Company

1979 | The Ministry of Construction issued a decision to restructure the Mechanized
Construction Company into the Union of Mechanized Construction Enterprises.

The Ministry of Construction issued Decision No. 998/BXD-TCLD to establish the
Infrastructure Development and Construction Corporation.

The Ministry of Construction issued Decision No. 1635/Qb-BXD to convert the
corporation into a Parent Company — Subsidiary model

The Prime Minister issued Decision No. 53/QD-TTg to establish Song Da Corporation,
2010 comprising six core general corporations, including the Infrastructure Development and
Construction Corporation as a wholly owned subsidiary

1995

2006

The Ministry of Construction issued Decision No. 914/QD-BXD to transfer the state

013 capital ownership in LICOGI from Song Da Corporation to the Ministry of Construction.
The Prime Minister approved the equitization plan of the parent company — the

2014 g ;
Infrastructure Development and Construction Corporation

2015 Hanoi Department of Planning and Investment issued Business Registration Certificate
No. 0100106440.

2018 The Ministry of Construction transferred the state capital ownership in LICOGI to the

State Capital Investment Corporation (SCIC)




2. DEVELOPMENT ORIENTATION

2.1. General Orientation

- Construction of urban and industrial
park infrastructure, and civil and
industrial construction

- Industrial production and

construction materials

- Investment in urban areas, residential

housing, and industrial parks

2.2. Detailed Orientation

LICOGI's development strategy in the coming period is built on three key sectors: (1)
construction of urban and industrial park infrastructure and civil/industrial works; (2) industrial
production and construction materials; and (3) investment in urban areas, residential housing,
and industrial parks. In this context, human resources are the key factor, organizational
management is the critical element, and the promotion of corporate culture is a continuous task.
The consolidation and reorganization of personnel, as well as the management and executive
structure, will be implemented across the entire system, from the Parent Company to its
subsidiaries, specifically as follows:

- The Parent Company will primarily focus on making comprehensive and in-depth investments
in modern construction machinery and equipment, as well as training and developing human
resources to enhance its capacity for bidding and securing construction contracts. It will also be
responsible for managing and implementing large-scale projects/packages, as a basis for
cooperation with member units.

- LICOGI will focus on a comprehensive restructuring of the corporation, enhancing operational
efficiency under the Parent Company — Subsidiary model, and strengthening the effectiveness of
management, operations, supervision, and risk governance through the improvement of internal
procedures and regulations.

- The company will consolidate and strengthen close ties between the parent company and its
subsidiaries in terms of employment, management, operations, economic relationships, and
benefit distribution. It will assign qualified and experienced personnel to represent LICOGI’s
capital contribution in subsidiaries and associates. In addition, LICOGI will continue to review
and improve its investment capital management regulations, clearly defining the responsibilities,
authority, and obligations of capital representatives to ensure the effectiveness and efficiency of
external investment monitoring

3. BUSSINESS LINES AND AREAS OF OPERATION
3.1. Business Lines

- Construction and general contracting of civil, industrial, and infrastructure projects in
urban areas and industrial zones, including power transmission lines and substations;

- Construction of transportation works such as roads, railway bridges, road bridges,
airports, seaports, terminals, and tunnels;

- Construction of hydraulic works and water supply and drainage systems including dikes,
dams, canals, reservoirs, irrigation systems, pipelines, and pumping stations; as well as
hydropower and thermal power plants, and post and telecommunications infrastructure;

- Investment and business development in housing, urban areas, industrial zones, and
technical infrastructure projects;

- Export of Vietnamese professionals and workers for overseas employment
3.2. Areas of Operation

Domestic: Construction of works and investment in urban area development projects
across provinces and cities nationwide.

International: Import and export of machinery, equipment, mechanical products, and
export of labor and experts

4. MARKET POSITION

LICOGI has a traditional strength in the fields of mechanical construction, foundation
treatment, and the construction of large-scale underground works, such as the garages of high-
rise buildings, with modern equipment imported from many advanced countries around the
world. Over more than 65 years of establishment and development, LICOGI now has a highly
experienced team, including many staff’ with university and postgraduate degrees, as well as
skilled technicians who have been formally trained both domestically and internationally. This
team has extensive experience in management and construction organization, especially for
projects that require the application of modern construction technology in accordance with

international standards

In the industrial production and construction materials sector, LICOGI also holds a
leading position in the market, with products such as castings, cement grinding balls, aluminum
and glass manufacturing, space frame structures, roofing panels, etc.

LICOGI has a system of subsidiaries and affiliates contributing to numerous
infrastructure projects in Vietnam.



5. CORPORATE GOVERNANCE MODEL AND MANAGEMENT 5.2. INTRODUCTION TO THE LEADERSHIP TEAM
STRUCTURE Board of Directors

5.1. CORPORATE GOVERNANCE MODEL

) Number of
Full name Position Remark

Sharcholders” General

Mesting 1 | Dinh Viet Tung Chairman 0 Appointed on 29/06/2021
: . 2 | Phan Tharh Hai Vice Chairman 0 Appointed on 29/06/2021
Board of Directors Supervisory Board
Office of the Board of 3 | Nguyen Danh Quan Member of the Board 64 Appointed on 24/06/2021

Directors 4 | Nguyen Thanh Hop Member of the Board 0 Appointed on 26/06/2024
5 | Ung Tien Do Member of the Board 0 Resigned on 19/06/2025
6 | Vu Dinh Chien Member of the Board 0 Appointed on 19/06/2025

Supervisory Board

Numbe
r of

Full name Position Remark
shares

held

Head Perso Acco Econo Projec !'ng.ln Legal \'h'"k‘:;“[" Head of Supervisory ) .
Office nnel untin o t e and o 1 Phan Hai Trieu Board 0 Appointed on 30/06/2022
of the Depar o and Mana g and Inspecti Equipme
U < d '
y Pla geme Tecl on nt
Corpo tment Depar : !Il_;"“:] = r:"' m‘;l: I; E;ﬂ Natiaue Member of the
g Dep g ¢ anag ¢ 3 N :
ration tment T . S 2 Kieu Bich Hoa Supervisory Board 0 Appointed on 24/06/2021
Member of the ‘
3 Duong Thi Phuong Supervisory Board 0 Appointed on 30/06/2022
Project Dependent Units
Management Board, Subsidiaries Affiliate Companies
Construction Units ~ . [
JesEeden LS Executive Management Team

Number
Full name Position of shares Remark
held
1 Phan Thanh Hai General Director 0 Appointed on 16/08/2024
Deputy General 0 .
2 | Nguyen Anh Dung ; Appointed on 30/03/2023
Director
3 | Le Thi Thanh Noi Chief Accountant 0 Appointed on 11/09/2024




5.3. List of Subsidiaries and Associated Companies

5.3.1. Subsidiaries

Dong Anh Investment,

Address

Ownership
interest

Voting
rights
percentage

Main business operations

Manufacturing and trading

Installation and Construction Hanoi 51,85% 51,85% . .
; of construction materials
Material SIC
Dong Anh Mechanic Joint Hanoi 89.06% 89.06% | Manufacturing and trading
Stock Company — LICOGI of mechanical products
LICOGI Consulting Joint Hanoi 60.00% 60.00% Cons(rgctmn vestment
Stock Company consulting
Installation & Mechanized Construction and installation
Construction Joint Stock Dong Nai 51,00% 51,00% of structures, foundations,
Company No.9 - LICOGI 9 and infrastructure
o Construction and
LICOGI Quang Neai Joit Quang 64,77% 64,77% installation, and production
Stock Company Ngai s ;
of construction materials
_ . Foundation and
ol 0, 0,
Licogi 10 JSC (Licogi 10) Da Nang 57,711% 57,71% S e
LICOGI 15 Joint Stock Thanh 64.65% 64.65% Foundatlon and '
Company Hoa infrastructure construction
LICOGI 17 Joint Stock Hai 56.33% 56.33% Founda[]on and .
Company Duong infrastructure construction
Construction & Foudation Foundation and
Engineering JSC No.20 - Hanoi 92,58% 92,58% infrastructure treatment
LICOGI 20 works
; Installation of machinery,
;::t;:;?;inl\jl‘lgtchmcry Hanoi 89,92% 89,92% electrical and water
equipment
S M SIS Cn Quan Real estate investment and
Construction One-member ang 100,00% 100,00% . .
Compiiny Limiited (Licogi 3} Ninh trading and construction
LICOGI Ho‘uS{ng and Urban Hanoi 100,00% 100,00% Rca? estate investment and
Company Limited trading
LICOGI General Il'l.lp(?ﬂ Hanoi 100,00% 100,00% Labor supply and
Export Company Limited management

5.3.2. Associated Companies

Name

Address

Yoting

Ownership richts
ghis

interest

percentage

Main business operations

Bac Ha Hydropower Electricity production and
J5C ’ Lao Cai 41,007% 41,007% trading
Construction and installation of
structures, foundations, and
Licogi 14 JSC Phu Tho 18,49 18,49 infrastructure; Real estate
investment and trading
Construction and installation of
. . ~ * 0, 0,
Licogi 19 JSC Hanoi 22,62% 22,62% structures,
Construction and installation,
) production of construction
LICOGI 12 JSC Hanoi 8,52% 8,52% materials, and foundation
treatment
Electricity production and
) trading, real estate investment
LICOGI 13 JSC Hanoi 1,95% 1,95% and trading; construction and
foundation treatment
lnvestmen‘t and . Construction and installation,
Construction Joint Hanoi 3.75% 3,75% and real estate investment and
Stock Company trading
No.18

5.3.3. Others

Name

Address

Ownership

Main Operations

interest

Quang Electricity production and
Dakdrinh Hydropower Joint Stock Company Nl 1,19% trading
. Industrial park
IDICO L Son Petrol Industrial Park
S R A N A HCM City 0,36% investment, real estate
Investment Joint Stock Company i ‘
investment and trading
Licogi Project Management and Construction Hanoi 10.00% Civil construction and
: anoi 5 .
Joint Stock Company ° project management
Vinashin-Licogi Investment and Construction Hanoi 10.00% Construction of irrigation
. a ()
Joint Stock Company works and ports




6. RISKS
6.1. Market Risks

Macroeconomic fluctuations: The construction industry, particularly infrastructure and
real estate projects, is highly influenced by economic policies, interest rates, and GDP growth. In
2024, Vietnam's GDP is projected to grow by 7.09%, but in 2025, it may face fluctuations due to
inflation, tighter monetary policies, or a global economic recession. This could reduce the

demand for investment in infrastructure and real estate projects, impacting LICOGI's revenue.

Industry competition: LICOGI operates in the fields of construction, foundation
treatment, and manufacturing of construction materials, where it faces intense competition from
both domestic and foreign companies. Subsidiaries such as Dong Anh Mechanical LICOGI Joint
Stock Company and Dong Anh Investment, Construction, and Building Materials Joint Stock
Company contribute significantly to revenue. However, if LICOGI fails to maintain a
competitive edge in technology or pricing, it could lose market share.

Risks from the real estate market: LICOGI participates in investments in urban area and
industrial park projects. The Vietnamese real estate market has experienced significant
fluctuations in recent years, or reduced liquidity. If real estate projects fail to meet sales targets

or capital recovery schedules, LICOGI may face cash flow difficulties.
6.2. Financial Risks

Credit Risk: To conduct its business, the company may raise capital from various sources, with a
large portion funded through bank loans. Additionally, the real estate market has a characteristic
project development cycle that spans 2-3 years, or even 3-5 years. Therefore, any changes in
monetary policies or interest rates by the State Bank of Vietnam and commercial banks will
impact the operations of the Corporation.

Financial Leverage: The construction industry typically requires substantial capital, leading to
the use of high financial leverage. Studies have shown that financial leverage is a factor that
affects the difference in pre- and post-audit profits of listed companies. If LICOGI has a high
debt ratio, particularly in the context of rising interest rates, the financial costs could reduce
profits and increase liquidity risks.

6.3. Legal Risks

As a joint stock company, the Corporation's business activities are subject to significant
influence from State regulations and policies. Any amendments or adjustments to legal
documents—such as the Law on Enterprises, the Law on Securities, and other regulatory
frameworks governing the capital and securities markets—may directly or indirectly affect the
Corporation’s operations, financial performance, and strategic direction.

6.4.Industry-Specific Risks

A distinctive characteristic of the construction industry lies in the acceptance, finalization, and
settlement of works, as most construction projects are carried out over extended periods. The
acceptance and final settlement processes are often prolonged (typically 2-3 months, and in
some cases, several years), especially when project owners have not completed the necessary
legal procedures or disbursements are delayed. This situation significantly affects the timing of
revenue and payment recognition, resulting in discrepancies in the reflection of business
performance, as well as revenue and profit outcomes, between quarters and financial years.

6.5. Environmental Risks

The Corporation’s business activities have direct impacts on the environment. Ongoing
construction projects may cause air, water, and noise pollution affecting the surrounding areas.
In addition, large-scale complex projects, once operational, may alter the ecological environment
of neighboring regions. Therefore, each investment project undertaken by the Corporation must
include a thorough assessment and evaluation of potential environmental impacts. It is essential
to apply advanced standards and utilize environmentally friendly materials during construction to
minimize pollution.

6.6.Other Risks

Other force majeure risks such as natural disasters, epidemics, and fires may cause significant
damage to assets, personnel, and the overall operations of the Corporation. As these risks are
difficult to predict, the Corporation consistently prioritizes maximum safety in all production and
business activities, with proactive measures in place to mitigate potential impacts.
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1. BUSINESS PERFORMANCE

1.1. Business Results

Unit: VND Million

Net Revenue

1.988.415 | 1.988.205 | 2.035.853 | 2.249.694 | 2.276.370
Cost of Goods Sold | | 763,928 | 1.787.673 | 1.857.597 | 1.998.928 | 2.031.311
EBIT 273.121 262.131 151.990 | 204.174 249.196
EBITDA 53.268 313.697 | 197.689 | 245408 | 289.623
Profit Before Tax 116.816 52.459 15.718 85.023 124.270
Profit After Tax 103.487 43.908 6.795 73.351 106.642

In 2025, the Corporation recorded an impressive growth in profitability. Although net
revenue remained flat (increasing by only 1.2%), profit after tax surged by 45.4%, reaching over
VND 106.6 billion. EBIT and EBITDA also showed strong improvements (rising by
approximately 22% and 18%, respectively), clearly reflecting the Corporation’s efforts to
optimize operating costs and enhance management efficiency.




2. HUMAN RESOURCE

2.1. Workforce Structure

Criteria
Quantity | Propor | Quantity | Proporti | Quantity | Propor | Quantity | Propor | Quantity | Propor
(people) | | tion | (people)| [ on(%) | (people}| | tion | (people)| tion | (people) | tion
(%) (%) (%) (%)
By Educational Qualification
Bachelor's Degree 116 67% 95 76% 94 77% 49 86% 46 82%
and Higher
College/Intermedia 6 4% 2 2% 19 16% 6 11% 6 11%
te Vocational
Qualification
Other 50 29% 28 22% 8 7% 2 3% 4 7%
Qualifications
By Labor Type
Direct Labor 56 33% 36 29% 94 78% 6 11% 9 16%
Indirect Labor 116 67% 89 1% 27 22% 51 89% 47 84%
By Gender
Male 129 75% 81 65% 86 T1% 37 65% 35 63%
Female 43 25% 44 35% 35 29% 20 35% 21 37%
By Employment Contract Duration
Fixed-Term
Contract (Less 53 30% 4 3% 2 2% 0 0% 0 0%
than 1 Year)
Fixed-Term
Contract (1 to 3 119 70% 15 12% 17 14% 5 9% 4 7%
Years)
SECALL S0 119 | 70% | 106 | 85% | 102 |84% | 45 | 79% | 52 | 93%
Contract
By Management Level
Management 36 21% 35 28% 37 31% 23 40% 30 54%
Specialists/Staff 136 | 79% | 99 72% 84 | 69% | 34 | 60% | 26 | 46%
By Age
From 18 to 25 2 1% 2 2% 2 2% 1 2% 1 2%
years old
From 26 to 35 35 20% 20 16% 15 12% 4 7% 4 7%
vears old
From 36 to 45 80 47% 60 48% 59 49% 17 30% 18 32%
years old
Above 45 years old 55 32% 43 34% 45 37% 35 61% 33 59%
Total 188 172 121 57 56

2.2. Policy for Employees

Recognizing that human resources are the key to the success of the company, the
leadership is committed to maintaining and developing the potential of each individual, thereby
creating a strong foundation for the Corporation’s development. In addition to attracting talent,
the Corporation always strives to maintain a favorable working environment, providing the best
possible conditions for individuals to utilize their experience and capabilities.

Regarding working hours: The Corporation operates with 8-hour workdays, 5 days per
week. Employees are entitled to annual leave, public holidays, and sick leave, maternity leave as
per the Labor Code. For direct labor, the Corporation provides adequate personal protective
equipment, labor hygiene facilities, and strictly enforces occupational safety regulations.

Salary, Bonus, and Welfare Policies:

Salary and bonus distribution is linked to the employee’s work performance and the
Corporation’s business results, ensuring compliance with state regulations. The Corporation
implements a salary policy based on job titles, ensuring that employees are paid according to
their job positions. When an employee changes their job role or position, their salary is adjusted
accordingly to ensure fairness, transparency, and encourage employees with high qualifications
and skills.

- Annual salary review procedures are conducted transparently and openly.

- The Corporation rewards outstanding individuals and teams who have made significant
achievements or implemented effective innovations.

- The Corporation adheres to legal regulations regarding employee benefits, including
social insurance, health insurance, and unemployment insurance as mandated by law.

- The Corporation pays great attention to improving employees’ living conditions and
work environments, providing allowances for workers in challenging conditions such as
heat or heavy labor, organizing annual vacations, and showing care for employees during
Tet, holidays and festivals.



3. INVESTMENT AND PROJECT IMPLEMENTATION SITUATION

Investment Project for Construction of LICOGI Corporation Headquarters
at Lot 07-E7, Cau Giay New Urban Area

Following Hanoi People’s Committee Decision No. 4982/QD-UBND dated September
24, 2024, on the termination of the assignment of investors to study and prepare investment
projects for 11 land plots in the Cau Giay New Urban Area, including Lot 07-E7; and pursuant to
Official Letter No. 752/UBND-KTTH dated March 5, 2025 of the Hanoi People’s Committee
and Official Letter No. 3272/STC-QTDA dated March 28, 2025 of the Hanoi Department of
Finance regarding the refund of deposits and temporarily paid land use fees for headquarters land
plots of state corporations in the Cau Giay New Urban Area:

On April 11, 2025, LICOGI Corporation issued Official Letter No. 121/2025/CV-
LICOGI to the Hanoi Department of Finance requesting the refund of the deposit for the
construction of its headquarters in the Cau Giay New Urban Area. After completing all
procedures for the recovery of project preparation costs in accordance with the guidance of the
Hanoi Department of Finance, the Corporation has received a refund of VND 8,450,000,000
from the State Treasury. This marks the completion of cost recovery procedures and the official
termination of the project.

Thinh Liet New Urban Area Investment Project — Hoang Mai District, Hanoi
(Developed by LICOGI Housing and Urban Development One Member Co., Ltd.)

Implementation status in 2025:

Administrative and legal procedures:

In 2025, LICOG]I Corporation and LICOGI Housing and Urban Development One Member
Co., Ltd. primarily focused on implementing the recommendations stated in Inspection
Conclusion No. 1229/KL-TTCP dated May 30, 2023 issued by the Government Inspectorate, as
a basis for carrying out the procedures to adjust the project’s investment policy, specifically as
follows:

- After working with the Interdisciplinary Inspection Team established under Decision No.
3579/QD-UBND dated July 10, 2024 of the Hanoi People’s Committee, on January 23, 2025, the
Team issued Report No. 685/BC-DKTrLN on the results of the inspection of compliance with
land laws by LICOGI Housing and Urban Development One Member Co., Ltd. in implementing
the Thinh Liet New Urban Area Investment Project. Accordingly, LICOGI Housing Company
was found not to have violated regulations on land management and use at the Thinh Liet New
Urban Area Project. The Interdisciplinary Inspection Team requested the Company to implement

a number of the following items
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- Continue coordinating with the Department of Planning and Investment to complete
procedures and supplement dossiers and documents (if any), so that the Department can review,
appraise, and submit for approval the application for adjustment of the Project’s investment

policy in accordance with regulations

- After obtaining approval from the competent authority for the adjustment of the investment
policy and completing site clearance for the remaining area within the Project boundary,
LICOGI Housing and Urban Development One Member Co., Ltd. is responsible for coordinating
with the Department of Natural Resources and Environment to review and adjust the land
allocation decision due to planning changes, carry out land-related procedures, and fulfill
financial obligations related to land in accordance with regulations.

- On April 23, 2025, LICOGI Corporation — JSC paid VND 348.885 billion (in words: Three
hundred forty-eight billion, eight hundred eighty-five million dong) into the state budget and
reported to the Ministry of Construction, the Ministry of Finance, and the Hanoi People’s
Committee on the completion of the recommendations stated in Inspection Conclusion No.
1229/KL-TTCP.

- On July 2, 2025, the Board of Directors of LICOGI Corporation — JSC issued Resolution
No. 90/2025/NQ-HPQT on the adjustment of the investment policy for the Thinh Liet New
Urban Area Project.

- On July 3, 2025, the Members’ Council of LICOGI Housing and Urban Development One
Member Co., Ltd. issued Decision No. 20/2025/QD-HDTV approving adjustments to several
contents of the Thinh Liet New Urban Area Project. Accordingly:

+ Adjusted project implementation timeline: completion by Q3/2029.
+ Adjusted project name: Yen So Lakeside New Urban Area.

* Site Clearance:

In 2025, as the project implementation timeline under Investment Policy Decision No.
6429/Qb-UBND dated September 15, 2017 issued by the Hanoi People’s Committee had
expired, the (former) Hoang Mai District People’s Committee did not approve the site clearance
plan for the remaining area. Therefore, the Company focused on mobilizing households with
approved compensation plans to receive payments and hand over the land, while coordinating
with the Hoang Mai Ward People’s Committee to resolve complaints and petitions from
residents

Submit for approval the adjustment and supplementation of compensation plans for
households requiring revisions; participate in working sessions and urge the Hoang Mai Ward

People’s Committee to revise such plans in accordance with court judgments
Plan for 2026:
* Administrative and legal procedures:
- Continue to closely coordinate with relevant parties to determine the official opportunity

cost of the project as a basis for finalizing and remitting this amount to the state budget in

accordance with regulations.
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- Continue working closely with relevant departments/agencies to re-prepare and submit the 4. FINANCIAL SITUATION
dossier to the Hanoi People’s Committee for adjustment of the Investment Policy Decision No.

6429/QD-UBND dated September 15, 2017 for the Thinh Liet New Urban Area Project when o/

Yo

conditions are met

Key Financial Indicators ) | 2! Increase/
- After the investment policy adjustment is approved, proceed with adjusting the land decrease
allocation decision and related procedures to determine financial obligations, pay land use fees as Total Assets (VND million) | 4.542.159 | 4.158.129 | 4314313 | 4.616.642 | 5.406.625 | 17,11%
a basis for land handover on site, and promptly complete all relevant legal procedures to g:}"}':;;;s Eepity (VN0 475.403 436978 | 434258 | 489.932 | 572.614 | 16.88%
implement the component projects ~ z
R — ;t‘:::f;:j;:t{ /3“““ 9,55 952 9.92 9,42 9044 | 021%

Prepare a Phase 2 site clearance plan for the remaining area across three (former) wards. Indicat
ndicators

Upon obtaining the decision on extension of the investment policy, submit the plan to the Hoang

Profitability Ratios

Mai Ward People’s Committee for approval and complete its implementation within 2026

« Net profit after tax / Net revenue (Profit margin) % 3,26 4,68

. S— 4 7 3 « Net profit after tax / Equity (ROE % 14,97 18,62
Projects of LICOGI 2 Investment and Construction One Member Co., Ltd P quity { ) °

Implementation status in 2025: « Net profit after tax / Total assets (ROA) % 1,59 1,97

For ongoing projects « Operating profit / Net revenue % 4,24 6,07

+ Nam Ga Ha Long Urban Area Project: The entire technical infrastructure system has been Liquidity Ratios
completed and handed over by LICOGI 2 to the local authorities for management. The Company

is currently carrying out the finalization of land use fee obligations for the project «  Current ratio Times 0,63 0,63
+ Pl’OJG?Ct ‘for shell construction of houses along Roac.l 18A: Structural.constructlon and e — Times 0.49 0.49

external finishing have been completed for 69 out of 84 units. Upon completion of procedures

for payment of land use fees, the Company will proceed with final settlement and handover of « Interest coverage ratio Times 1,71 1,99

the houses to customers

Efficiency Ratios (Operating Performance)
Plan in 2026:

« Inventory turnover Round 3,69 4,00
Focus on completing the necessary procedures to fulfill financial obligations for the Nam Ga

Ha Long Urban Area Project as a basis for issuing land use right certificates, recognizing the + Total asset tumover Round 0,50 0,45

remaining revenue, handing over units to customers, and continuing the implementation of the Capital Structure Ratios
remaining component projects.

s Debt/ Total assets ratio Times 0,89 0,89
« Debt/ Equity ratio Times 8,42 8,44
« Leverage ratio Times 9,42 9,44

LICOGTI’s profitability in 2025 (ROE, ROA, and profit margin) improved significantly
compared to 2024, indicating a marked enhancement in the efficiency of shareholders’ capital
utilization. However, the debt ratio remained very high (approximately 90%), and the current
ratio was below 1, indicating that financial pressure still persists.
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5. SHAREHOLDERS AND CHANGES IN OWENER’s EQUITY

5.1. LIC Stock Information

- Security name: Licogi Corporation — JSC shares
- Securities code: LIC

- Type of security: Common stock

- Par value per share: VND 10,000

- Total number of shares: 90,000,000 shares

- Outstanding shares: 90,000,000 shares

- Treasury shares: 0 shares

5.2. Price and volume chart

200.000 45.000
180.000 40.000
160.000 35.000
140.000 30.000
120000 25.000
100.000
80.000 20.000
60.000 15.000
40.000 10.000
20.000 5.000
0 0
e o ) el Vel el o el Vel Nel el )
\\Q;\, y Qg,(b\ me‘\m@ 09‘1,60\‘_]9’1, ’\\r@m %\@, 4 o Q\q,q, o o q)“‘-q’
Qv\\Q NN Q\\Q W5 WP Q\\Q’ Q\\\ d\\\ Q\\\
Trading volume ——Closing price

5.2. LIC Shareholders Structure

: ) Number of Ownership State
Nam of shareholders

shares held percentage  shareholder

State Capital Investment and Business
Corporation (SCIC) 36.640.691 40,71% X
Khu Dong Real Estate Investment and 5
2 Trading Co., Ltd 31.500.000 35%
3 | Gia Cuong Investment Co., Ltd 17.312.888 19,24%
4 | Other sharcholders 4.546.421 5,05%
Total 90.000.000 100%
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Co ciu cb dong

= State Capital Investment and
Business Corporation (SCIC)

= Khu Dong Real Estate Investment
and Trading Co,, Ltd

= Gia Cuong Investment Co., Ltd

Other shareholders

5.4. History of Charter Capital Increases

The Corporation has not increased its charter capital since becoming a joint-stock company.
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REPORT
OF THE EXECUTIVE BOARD

1. Assessment of Business Performance
2. Financial Situation
3. Improvements in Organizational Structure, Policies, and Management

4. Management’s Explanation on the Auditor’s Qualified Opinion
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1. ASSESSMENT REPORT OF THE EXECUTIVE BOARD

1.1 Assessment of Production and Business Activities

- The production and business activities of LICOGI Corporation — JSC in 2025 recorded
growth in both revenue and profit. Total revenue reached over VND 2.470 billion, representing a
1.6% increase compared to the previous year. Profit after tax exceeded VND 106 billion,
marking a strong growth of 45.4% (equivalent to an increase of more than VND 33 billion).

In terms of revenue structure in 2025, revenue from industrial production and construction
materials continued to account for the largest proportion (79%) of total revenue and saw a slight
increase compared to 2024, However, construction revenue decreased by 50% compared to
2024. Other business segments accounted for only a small proportion (13%) of LICOGI’s total
revenue. This indicates that in 2025, the Corporation continued to focus on its core business
areas. The decline in construction revenue and the insignificant revenue from housing and
infrastructure development were mainly due to ongoing challenges in project implementation

and participation in construction bidding.

Revenue structure

O ﬂy = Revenue from construction
= Revenue from industrial
production, building materials

= Revenue from real estate, and
infrastructure

Financial income/revenue

= Other income
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1.2. Evaluation of Plan Implementation

Unit: VND Million

2. FINANCIAL SITUATION

2.1. Asset situation

Koy Tndicators Plan in Achieveme Achievement/P
ey Indicators 2025  ntin2025  lan Ratio Unit: VND Million
Revenue from construction 442.645 194.114 44% Indicator 2021 2022 2023 2024 2025
Revenue from industrial production, building | 1.744.370 |  1.958.297 112% Shoit tertiiassets 2.269.676 | 1.787.956 | 1.941.654 | 2.164.613 | 2.408.757
materials
Revenue from real estate, and infrastructure 82.200 9.971 12% Cash and cash equivalents 296.587 81.369 | 119.280 | 481.377 | 395964
Financial income/revenue 112.715 147.632 131% 13.983 | 188.931 54.185 62300 | 231000
Other income 45.744 160.356 351% Short-term financial investments . - : . :
Total revenue 2.427.674 | 2.470.371 102% Sttt tessiables 1.219.513 | 876.617 | 1.129.865 | 1.108.046 | 1.212.049
In 2025, the Corporation fulfilled its revenue plan assigned by the General Meeting of Taventoriss 707.457 | 609.384 | 603.665 479.379 | 534981
Shareholders, achieving 102% of the target, with total revenue exceeding VND 2.470 billion
(compared to the planned figure of over VND 2.427 billion). Other short-termi assets 32.136 31.654 34.648 33.511 34.762
Although the overall target was achieved, certain business segments such as construction and Long-term assets 2.272.483 | 2.370.172 | 2.372.659 | 2.452.028 | 2.997.867
real estate/housing and infrastructure development did not meet their planned targets, mainly due
to the following reasons: Long-term receivables 518 1.387 1.808 2.316 351.668
Many project owners and main contractors deliberately delayed or avoided debt Fixed assets 333237 | 286.383 | 253.508 | 236.951 | 335.960
reconciliation.
Legal disputes arising at various projects and member units disrupted construction progress Investment properties 4021 4020 +.020 4.020 4.020

and final settlement.

The acceptance, inspection, and payment settlement processes for completed works were
delayed due to administrative procedures and ineffective coordination among relevant

parties.

The completion of legal procedures for the implementation of the key project, Thinh Liet

New Urban Area, continued to face multiple obstacles.

Work-in-progress (long-term) | 1-127-123 | 1.312.760 | 1.337.367 | 1.378.638 | 1.434.651

Long-term financial investments | 771.921 | 735435 | 746447 | 796376 | 838207

o T P —— 35663 | 30.184 |  29.505| 33.725| 33358

Tl asiet 4542159 | 4.158.129 | 4.314.313 | 4.616.642 | 5.406.625

As of 31 December 2025, LICOGT’s total assets reached VND 5.406,6 billion, representing
an increase of approximately 17.1% compared to 2024 (VND 4.616,6 billion). In terms of
structure, non-current assets accounted for a larger proportion at VND 2.997.8 billion (55.4%),
while current assets totaled VND 2.408,7 billion (44.6%).
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2.2. Liabilities situation

Debt payable

= Short-term debt = Long-term debt = Equity

The Corporation’s capital structure continues to reflect a high level of financial leverage,
with liabilities accounting for 89% of total capital. Short-term liabilities represent 70% of total
liabilities, of which the most significant component is short-term borrowings and finance lease

liabilities

3. IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE,
POLICIES AND MANAGEMENT

3.1. Organizational and management restructuring

The Corporation continued to implement restructuring across both the parent company and
its subsidiaries, streamlining the organizational structure while focusing on improving the quality
of human resources post-restructuring. Greater decentralization and delegation of authority were
promoted, with clear accountability assigned to both collectives and individuals in relation to

their responsibilities, thereby optimizing governance and enhancing operational efficiency.
3.2. Development Orientation

- Focus available resources and leverage strengths to develop business sectors such as
construction and installation of technical infrastructure for urban and industrial zones.

- Further develop and capitalize on the Corporation’s strengths in infrastructure
construction, particularly in transportation and urban infrastructure projects.

- Concentrate resources to act as the general contractor for major urban construction
projects, especially those invested in by LICOGI’s strategic partners.

- Build a stable and motivated workforce, complete the organizational structure, operate
efficiently, and modernize management in line with international standards and practices, while
also aligning with the specific characteristics of the construction sector.

- Strengthen and develop the brand, enhance competitiveness in the market in areas such
as construction, foundation treatment, infrastructure, underground works, etc., striving to meet
and exceed revenue and profit targets
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4. THE EXECUTIVE BOARD’ EXPLANATION REGARDING

THE AUDITOR’S QUALIFIED OPINION
4.1. Thinh Liet New Urban Area

As of January 1, 2025, the Corporation had capitalized loan interest into the "Long-term
Work in Progress" category of the Thinh Liet New Urban Area project, with a cumulative total
value of VND 437.8 Billion. In 2025, the Corporation continued to capitalize loan interest into
"Long-term Work in Progress" amounting to VND 51,6 billion. Accordingly, the total
cumulative capitalized loan interest as of December 31, 2025, was VND 489.4 Billion. Since the
Thinh Liet New Urban Area project has been prolonged, we were unable to obtain the necessary
information to determine the capitalized loan interest for this project in accordance with
Vietnamese Accounting Standard No. 16 — Borrowing Costs (VAS 16)

Explanation of the Qualified Audit Opinion related to the Thinh Liet New Urban Area
Project

The Thinh Liet New Urban Area project was approved by the Hanoi People's Committee through
Decision No. 3649/Qb-UB dated September 17, 2007, granting LICOGI - Infrastructure
Development and Construction Corporation (under the Ministry of Construction) the official
right to use 351,618 square meters of land in Thinh Liet, Tuong Mai and Hoang Van Thu wards,
Hoang Mai District for project implementation. On September 15, 2017, the Hanoi People's
Committee issued an investment policy adjustment decision, designating LICOGI One Member
Limited Liability Housing and Urban Development Company as the project's investor. During
the project implementation, interest expenses incurred were capitalized by LICOGI One Member
Limited Liability Housing and Urban Development Company in accordance with Vietnamese
Accounting Standard No.16. However, due to objective factors, the project has been prolonged
and is still in the process of land clearance compensation. For the completed land clearance area,
the Hoang Mai District People's Committee has issued a report on the progress and the
completed land clearance areas for the Thinh Liet New Urban Area project. The District People's
Committee has also requested the Hanoi People's Committee to complete the necessary
procedures for land allocation to the investor for project implementation. Therefore, the
Corporation continues to capitalize loan interest costs related to this project and has not
suspended the capitalization of borrowing costs.

Remedial plan:

In 2026, LICOGI - JSC will urge LICOGI One Member Limited Liability Housing and Urban
Development Company to contact the relevant authorities for guidance on completing the
necessary legal procedures to continue the project's implementation. The company will proceed
with the project’s business activities, generate revenue, and achieve profitability. The capitalized
loan interest expenses and advances provided to the Project Management Board will be
recovered/reimbursed and accounted for as project expenses

4.2. Receivables and Allowance for Doubtful Debts:

As of January 1, 2025, and December 31, 2025, certain subsidiaries of the Corporation recorded
receivables for which the auditors could not assess the rights and obligations, existence,
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accuracy, completeness, or potential losses of these receivables. Specifically: Licogi 15 Joint
Stock Company: VND 74.37 billion and VND 76.06 billion; Electrical and Water Installation
Joint Stock Company - Licogi: VND 3.5 billion and VND 3.4 Billion; Foundation Engineering
and Construction 20 Joint Stock Company: VND 96.67 billion and VND 98.18 billion; Licogi
Quang Ngai Joint Stock Company: VND 9.63 billion and VND 9.49 billion

4.3 Inventories

The auditors were unable to perform the necessary audit procedures to verify the existence
of inventories as of January 1, 2025, and December 31, 2025, for the Corporation's subsidiaries,
specifically: Licogi 15 Joint Stock Company-VND 5.62 billion and VND 7.68 billion;
Foundation Engineering and Construction 20 Joint Stock Company- VND 10.3 billion and VND
10.3 billion; Licogi Quang Ngai: VND 13.58 billion and VND 13.58 billion.

4.4 Payables

As of January 1, 2025, and December 31, 2025, certain subsidiaries of the Corporation recorded
payables for which the auditors were unable to obtain the necessary documents to verify the
rights and obligations, existence, accuracy, and completeness of these payables. Specifically:
Licogi 15 Joint Stock Company-VND 105.45 billion and VND 98.62 billion; Electrical and
Water Installation Joint Stock Company — Licogi - VND 7 billion and VND 7 billion;
Foundation Engineering and Construction 20 Joint Stock Company - VND 80.19 billion and
VND 79.54 billion; Licogi Quang Ngai Joint Stock Company - VND 17.4 billion and VND
17.99 billion

4.5. Other Issues

The financial statements for the fiscal year ended 31 December 2025 of Licogi 10 Joint
Stock Company and No. 9 Machinery and Construction Joint Stock Company have not been
audited but have been consolidated into the Corporation’s consolidated financial statements. We
were unable to obtain sufficient appropriate audit evidence regarding the financial information of
these subsidiaries for the year ended 31 December 2025. Accordingly, we were unable to
determine whether any adjustments might have been necessary to the relevant balances as at |
January 2025 and 31 December 2025, as detailed below:

As at 1 January 2025 and 31 December 2025 of Licogi 10 Joint Stock Company:

- Current assets: VND 195.61 billion and VND 189.7 billion, respectively;

- Non-current assets: VND 8.15 billion and VND 8.69 billion, respectively;

- Current liabilities: VND 204.53 billion and VND 205.99 billion, respectively;

- Equity: negative VND (.81 billion and negative VND 7.65 billion, respectively;

- Revenue from sales of goods and provision of services for 2024 and 2025: VND 72.06
billion and VND 92.06 billion, respectively;

- Cost of goods sold for 2024 and 2025: VND 71.81 billion and VND 90.27 billion,
respectively;

- Loss after corporate income tax for 2024 and 2025: VND 6.7 billion and VND 6.8
billion, respectively.

As at 31 December 2025 of No. 9 Machinery and Construction Joint Stock Company:
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- Current assets: VND 357.5 billion;

- Non-current assets: VND 56.83 billion;

- Current liabilities: VND 335.78 billion;

- Equity: VND 74.24 billion;

- Revenue from sales of goods and provision of services for 2025: VND 238.90 billion;
- Cost of goods sold for 2025: VND 217.43 billion;

- Profit after corporate income tax for 2025: VND 0.59 billion

As of December 31, 2025, Licogi 15 Joint Stock Company (a subsidiary) had not recorded
interest expenses as per overdue debt notifications. The total outstanding interest and penalty
interest of this subsidiary at the Joint Stock Commercial Bank for Investment and Development
of Vietnam (BIDV)- Bim Son Branch were VND 1.,06 billion and VND 1.86 billion,
respectively. For other loans, due to the unavailability of loan agreements from previous years
that still had outstanding balances as of December 31, 2025, we were unable to estimate the
interest expenses that this subsidiary should have recognized. As a result, we could not
determine the necessary adjustments related to profit/(loss) in the Corporation's consolidated
financial statements for the fiscal year ended December 31, 2025.

Explanation of the Qualified Audit Opinion Issued by the Auditing Firm Regarding the
Above Matters

The qualified audit opinion issued by the auditing firm, as mentioned above, pertains to
longstanding issues at the subsidiaries that have persisted for many years. These issues remain
unresolved due to various reasons, including prolonged project settlement processes, incomplete
projects, legal disputes, and financial difficulties. As a result, reconciling receivables and
payables with customers has been challenging. Additionally, some project owners and main
contractors have deliberately delayed or avoided debt reconciliation to evade repayment
obligations

Remedial Plan

LICOGI Corporation — JSC will urge and direct its subsidiaries to review and reconcile
receivables and payables, conduct inventory counts, make provisions for doubtful receivables,
and fully recognize penalties for contract breaches, late payment of taxes, and interest expenses
payable to banks in accordance with regulations.

The audited financial statements of Licogi 10 Joint Stock Company will be issued by an
independent auditing firm in April 2026.

The audited financial statements of No. 9 Machinery and Construction Joint Stock Company will
be issued by an independent auditing firm in April 2026.
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1. EVALUATION BY THE BOARD OF DIRECTORS ON ALL
ASPECTS OF THE CORPORATION’S OPERATIONS

1.1. Assessment of the macroeconomic and industry environment

- In 2025, Vietnam’s economy continued to maintain stability with positive growth, controlled
inflation, and broadly balanced key economic indicators. The Government accelerated the
disbursement of public investment, particularly in transport infrastructure, energy, and urban
development, thereby creating a significant driving force for the construction and infrastructure
sectors.

- However, the market was still affected by the slow recovery of the real estate sector,
relatively high capital costs, and intensifying competition in construction activities

- Amid a macroeconomic and market environment characterized by both challenges and
opportunities, LICOGI Corporation continued to proactively implement restructuring solutions,
strengthen its governance capacity, and effectively leverage existing resources, while gradually
addressing outstanding difficulties to maintain stable operations and improve business
performance.

1.2. Assessment of the performance of the Executive Board

In 2025, the Board of Directors actively and proactively introduced a range of effective and
coordinated solutions, while strengthening its direction and oversight of the Corporation’s
production and business activities. By seizing opportunities and overcoming challenges, the

Corporation successfully fulfilled all tasks and targets assigned by the General Meeting of
Shareholders.

Unit: VND Million

Achievment  Achievement/

Indicator Plan in 2025 in 2025
Production Value 2.178.059 2.274.286
- Construction and installation 413.733 222.432
- Industrial production and building materials 1.689.167 1.925.393
- Real estate and infrastructure business 27.920 9.971
- Other business activities 47.239 116.490
Revenue 2.427.674 2.470.371
- Construction and installation 442,645 194,114
- Industrial production and building materials 1.744.370 1.958.297
- Real estate and infrastructure business 82.200 9.971
- Financial income 112.715 147.632
- Other income 45.744 160.356
Profit before tax 52.107 124.270
Investment 490.786 125.387

ICOGI exceeded its key consolidated targets, achieving 104% of the production value plan,
102% of the revenue plan, and notably 238% of the profit before tax target. However, the quality

of plan execution varied significantly across different business segments
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2. EVALUATION OF THE EXECUTIVE BOARD'S PERFORMANCE

The Executive Board maintained effective coordination with the Board of Directors in
accordance with the operating regulations, and exercised its authority in compliance with the
Charter and internal regulations of the Corporation. The Executive Board fully implemented the
Resolutions and Decisions of the Board of Directors, and complied with reporting requirements
by providing updates on business performance as requested.

The organizational structure has been gradually improved, with personnel arranged in a
rational and systematic manner, ensuring alignment between job positions and professional
qualifications.

Investment and construction activities were carried out in line with the directives of the
Board of Directors and in compliance with the Charter and applicable laws. Financial conditions
and expenses were well controlled, preventing any losses. Policies on salaries and bonuses were
properly implemented, alongside efforts to improve working conditions for employees.

During the year, the Executive Boards trictly adhered to and effectively implemented the
directives set out in the Resolutions and Decisions of the Board of Directors in executing the
Corporation’s production and business activities.

3. PLANS AND ORIENTATIONS OF THE BOARD OF DIRECTORS
3.1. Market outlook for 2026

In 2026, Vietnam’s construction and infrastructure development market is expected to
maintain its growth momentum, supported by accelerated public investment, particularly in
transport infrastructure, energy, and industrial park development. In addition, the gradual
recovery of the real estate market, together with continued growth in foreign direct investment
(FDI) inflows, is expected to further drive demand for industrial and civil construction projects.

For LICOGI Corporation — JSC, this presents an opportunity to leverage its strengths in
infrastructure construction, foundation works, and industrial construction. However, the market
still poses certain challenges, including intensifying competition among contractors, fluctuations
in construction material prices, and project implementation timelines that remain dependent on
the pace of public investment disbursement.

In this context, to capitalize on market opportunities, the Corporation needs to further
enhance its governance capacity, strengthen its financial resources, proactively seek
infrastructure, industrial, and energy projects, and promote cooperation with both domestic and
international partners to expand its market presence and improve operational efficiency.

3.2. Plan Targets for 2026 of LICOGI Corporation — JSC

The business production plan for 2026 is projected as follows

Unit: VND Million

Achievement in

Indicator 2025 Plan for 2026 Achievment of 2025 (°
Production value 2.274.286 2.733.634 120%
Revenue 2.470.371 2.900.587 117%

Profit before tax 124.270 97.701 79%
Investment 125.387 424.722 339%
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3.3. Implementation Orientation

Based on the orientations set out by the Board of Directors in its report to the 2025 Annual
General Meeting of Shareholders, the Corporation will continue to implement solutions aimed at
strengthening its governance foundation, enhancing operational efficiency, and gradually

creating momentum for sustainable growth in the coming period, as follows::

Organizational development, restructuring and corporate transformation

- The Corporation will continue to review, assess, and propose the dissolution or termination

of operations of certain underperforming branches.

- The operations of subsidiaries and associates will also be comprehensively evaluated to
develop appropriate restructuring plans, ensuring the maximization of the Corporation’s
interests. The management of invested capital in these entities will be strengthened through the
review and assessment of the performance of capital representatives, along with the selection and
appointment of qualified personnel to undertake these roles, particularly in entities with large
investment capital.

- Functional departments will be reorganized and streamlined to ensure efficiency and
effectiveness. At the same time, the Corporation may recruit additional high-quality personnel to
meet development needs and strategic orientations, thereby optimizing human resources,
reducing operating costs, and enhancing adaptability to the evolving market and business
environment.

- A set of key performance indicators (KPIs) and job descriptions will be developed for
employees; the salary and remuneration policies will be updated; and new regulations under the
Labor Code, along with other relevant regulations, will be incorporated to draft and issue new
standard labor contracts, followed by the re-signing of contracts with existing employees of the

Corporation.

Regarding Investment in Urban Area and Housing Projects

- To accelerate progress and complete legal documentation for submission to relevant
Departments, agencies, and the Hanoi People’s Committee in order to obtain an extension of the
investment policy for the Thinh Liet New Urban Area Project in 2026.

- The Corporation will proactively prepare the necessary resources to be ready for the next
implementation steps once the Hanoi People’s Committee issues the decision on adjustment of
the investment policy for the Thinh Liet New Urban Area Project.

. In addition, effective utilization of existing resources, including machinery, equipment,
and facilities, will continue to be emphasized in order to reduce costs and improve operational
efficiency
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Regarding Risk Management and Internal Control

- The Corporation will continue to review, update, and refine its system of internal
regulations, policies, and management procedures to ensure compliance with applicable laws and
corporate governance requirements.

- The governance system will be further improved in alignment with modern corporate
governance practices, thereby strengthening internal controls, enhancing transparency, and

mitigating operational risks.

Regarding Financial Management

- The Corporation will continue to restructure its debts and rebalance its financial
investment portfolio, while developing phased financial plans to ensure the efficient use of
capital for production and business activities, investment, and loan repayments, thereby
gradually reducing interest expenses.

- Greater efforts will be made to accelerate the acceptance, finalization, and collection of

receivables. For long-outstanding and difficult-to-collect receivables, the Corporation will
continue to strengthen legal documentation for handling in accordance with applicable laws.

- In addition, the Corporation will further enhance the quality of financial and accounting
management, ensuring the provision of complete, transparent, and timely financial information.

- Cost management and techno-economic norms will be strengthened, alongside improved
efficiency across the entire process—from bidding and contract management to construction
execution, acceptance, and final settlement. Initiatives for technical improvements and
management innovation will continue to be encouraged in order to control costs and enhance

overall business performance..

Regarding Development Investment Activities

- The strategic orientation of LICOGI Corporation — JSC is to operate as a general
contractor in construction, with its subsidiaries serving as the direct construction units

- Resources will be concentrated on accelerating the implementation of urban and housing
development projects. Investment in new machinery and equipment will be undertaken based on
careful consideration of actual needs and capital efficiency

- At the same time, the Corporation will continue to review and dispose of outdated,
obsolete, or redundant equipment in order to reinvest in machinery that meets technological
requirements and enhances construction efficiency
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Brand development and shareholder relations

- The Corporation will continue to maintain and strengthen cooperative relationships with
its subsidiaries, associates, and other enterprises under the LICOGI brand, with a view to
aligning market development strategies, technological orientation, information exchange, and
promoting collaboration across business areas on the principles of equality, autonomy, and
mutual benefit.

- In addition, the Corporation will continue to focus on building and reinforcing the LICOGI
brand, which has a history of over 65 years of establishment and development, while maintaining
close relationships with shareholders and the investment community through full, transparent,

timely, and compliant information disclosure.
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CORPORATE GORVERNANCE

1. Board of Directors

2. Supervisory Board

3. Transactions, Remuneration, and Benefits of the Board of Directors,
Executive Board, and Supervisory Board
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1. BOARD OF DIRECTORS (BOD)

1.1. Members of BOD

Full name Position Number of Remark

shares held

1 | Dinh Viet Tung Chairman of BOD 0 Appointed on 29/06/2021

2 | Phan Thanh Hai Vice Chairman 0 Appointed on 29/06/2021

3 | Nguyen Danh Quan Member of BOD 64 Appointed on 24/06/2021

4 | Nguyen Thanh Hop Member of BOD 0 Appointed on 26/06/2024

5 | Ung Tien Do Member of BOD 0 Dismissed on 19/06/2025

6 | VuDinh Chien Member of BOD 0 Appointed on 19/06/2025
1.2. Acitivities of BOD

Number of meetings Percentage

Member of the Board Reason for not attending

attended
1 IDinh Viet Tung 10/10 100%
5 |Phan Thanh Hai 10/10 100%
3 [Nguyen Danh Quan 10/10 100%
4 [Nguyen Thanh Hop 10/10 100%
5 [Ung Tien Do 4/4 100%
¢ |Vu Dinh Chien 6/6 100%

Resolution/Decisions of the Board of Directors
The Board of Directors issued 82 Resolutions, Decisions in 2025 with rate of Approval is 100%
Supervising activities of BOD on Board of Executives

BOD directs and supervises General Director and other Directors of LICOGI to manage and
carry out daily activities as stipulated in Charter of LICOGI; in Operating Regulations of BOD;
Internal Regulations and other related Regulations of LICOGI as well.

- BOD directs, supervises and check the execution of Resolution, Decisions of BOD and
General Meeting of Sharcholders;

- BOD supervises the implementation of business and investment plan quarterly and
annually.

- BOD supervises financial management activities
Operation of Sub-committees under the Board of Directors (if any)

There are no Sub-committees under the Board of Directors
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2. SUPERVISORY BOARD

2.1.Members of Supervisory Board

Number of Ownership

Full name Position shares percentage Remark
held o
%0)
o Head of Appointed on
1 Phan Hai Trieu Supervisory Board 0 0 30/06/2022
2 ) ) Member of the 0 0 Appointed on
Kieu Bich Hoa Supervisory Board 24/06/2021
3 . Member of the 0 0 Appointed on
Duong Thi Phuong | sypervisory Board 30/06/2022

2.2. Activities of Supervisory Board

Number of meeting Attendance ., . Reason for not
Full name e 2 Voting rate P
attended rate 2 attending
1 Phan Hai Trieu 04 4/4 100%
2 Kieu Bich Hoa 04 4/4 100%
3 Duong Thi Phuong 04 4/4 100%

In 2025, the Supervisory Board carried out inspections and oversight to ensure compliance
with legal regulations, the Charter, and internal regulations of the Corporation in the
management and operation of business activities by the Board of Directors (BOD) and the
Executive Board, specifically as follows:

- Assessed the performance of the BOD and the Executive Board; reviewed the legality and
procedural compliance in the issuance of Resolutions and Decisions by the BOD and the General
Director, ensuring adherence to legal provisions, the Charter, and internal regulations of the
Corporation;

- Participated in the selection of the audit firm to conduct the audit of the Corporation’s
separate and consolidated financial statements for 2025, based on the list of auditing firms
approved by the 2024 Annual General Meeting of Sharecholders;

- Appraised the audited financial statements of the Corporation for 2024; reviewed the
reviewed semi-annual financial statements for 2025;

- Monitored the Corporation’s information disclosure activities in accordance with regulations
on disclosure requirements applicable to public companies;

- Coordinated with the BOD and the Executive Board in organizing the 2025 Annual General
Meeting of Shareholders of the Corporation;

- Performed other duties in accordance with the functions and responsibilities of the
Supervisory Board.

During the execution of its rights and responsibilities, the Supervisory Board did not interfere
with LICOGI’s business operations and consistently received full cooperation from the BOD,
BOD members, the General Director, and other managerial personnel. The Supervisory Board
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was provided with adequate access to LICOGI’s documents and records, as well as timely,
complete, and accurate information relating to the Corporation’s management and operations
upon request. The BOD, its members, the General Director, and other executives complied fully
with the Corporation’s Charter and legal regulations. The Supervisory Board attended all
meetings of the BOD and the General Meeting of Shareholders and received all documents
provided to BOD members. During these meetings, the Supervisory Board contributed opinions
on business operations, management, investment, and other corporate matters, which were
acknowledged by the BOD. The Supervisory Board did not receive any complaints from
shareholders regarding the Corporation’s operations or the performance of the BOD and the
Executive Board.

The Supervisory Board closely cooperated with the BOD, the Executive Board, and
shareholders in accordance with the Corporation’s Charter; the internal corporate governance
regulations; the BOD’s operational regulations; and the Supervisory Board’s operational
regulations, all in the spirit of collaboration to ensure high efficiency

3.3.Operational Orientation of Supervisory Board for 2026
In 2026, the Supervisory Board will focus on the following key tasks:

- Monitoring and overseeing the Executive Board in complying with legal regulations, the
Corporation’s Charter, the implementation of Resolutions and Decisions of the General Meeting
of Shareholders and the Board of Directors, as well as the management of the Corporation’s
business operations;

- Continuing to cooperate with the Board of Directors and the Executive Board in reviewing
the Corporation’s organizational restructuring, with the aim of establishing a streamlined and
efficient organizational structure, defining functions and responsibilities, and improving the
internal management system, regulations, and procedures in line with the Corporation’s practical
operations;

- Monitoring the organization and convening of BOD meetings to ensure compliance with
legal regulations and adherence to the Corporation’s Charter. The contents of BOD meetings
shall be reported, discussed, and assessed in a transparent, open, and prudent manner;

- Periodically verifying the accuracy and integrity of quarterly and annual financial
statements;

- Strengthening supervision over the management of investment capital and the capital
structure of the Corporation’s investments in other enterprises. Specifically, conducting
inspection and monitoring programs at subsidiaries with significant capital contributions and
under the Corporation’s control;

- Advising the Board of Directors with expert opinions to enhance capital efficiency, asset
utilization, and cost-saving initiatives within the Corporation;

- Proposing inspection programs for specific operational areas and addressing ad-hoc
requests from shareholders;

- Submitting for approval the list of independent auditing firms to select the auditor for the
Corporation’s annual financial statements, ensuring the selection process is efficient in terms of
both quality and cost;

- Organizing professional exchange sessions to share experiences and improve the
professional expertise of Supervisory Board members;
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- Maintaining close coordination between the Supervisory Board, the Board of Directors, the

Executive Board, and shareholders in a spirit of collaboration to ensure high operational

efficiency;

- Performing other duties in accordance with the functions and responsibilities of the

Supervisory Board.

3. TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE EXECUTIVE BOARD, AND THE

SUPERVISORY BOARD

3.1. Remuneration of the Board of Directors, the Executive Board, and the

Supervisory Board in 2025

Full name

Position

In 2025 (VND)

Dinh Viet Tung Chairman of BOD 164.000.000

Phan Thanh Hai Vice Chairman 404.000.000

Nguyen Danh Quan Member of BOD 369.000.000

Board of Director | Nguyen Thanh Hop Member of BOD 369.000.000
Ung Tien Do Member of BOD 170.469.333

Vu Dinh Chien MeoibceabBon 47.166.667

Sub-Total 1.523.636.000

Phan Thanh Hai General Director 380.500.000

Executive Board Nguyen Anh Dung | Deputy General Director 369.000.000
Sub-Total 749.500.000

Phan Hai Tricu Ll 369.000.000

Duong Thi Phuong Member of the Supervisory Board 20.000.000

Ruperig Roard Kieu Bich Hoa Member of the Supervisory Board 74.000.000
Sub-Total 523.000.000

Total 2.796.136.000

3.2. Share Transactions by Insiders and Related Persons of Insiders

None

3.3. Transactions Between the Company and Insiders or Related Parties

Transactions between the Company and its related parties; or between the Company and major

sharcholders, insiders, or related persons of insiders
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Resolution/
Decision
Relatio Ownership - Number of
f ;i ertifi < Offi Time of
?{Eme o I:IShlp Certificate Registered Office Transactio | the General | Details, Quantity,
No lndmd.llal.aml w!th the | Number, Date | Address/ Contact nwith the | Meetingof | and Total Value of
Organizations | Compa | of Issue, Place Address Company | Sharecholde Transaction N
ny of Issue " | rsor Board el
of Directors
(if any)
0309344729, | 3th Floor, An Pha | 23/01/2025 No2001/2025/HD
issued on Plaza, 117-119 Ly VV/LICOGI- Khu
Khu Dong Real 0&39/2()0?9.1:)‘ Chinh Thang, Pong; Total
Estate Main nsmess Xuan Hoa Ward. transaction value:
Registration
Investment and | Sharcho HCMC 7.720.000.000
1 Trading Co. Ider Oftios, dd
o Department of ong
Ltd X
Planning and
Investment of
HCMC
0309344729, | 3th Floor, An Pha | 06/02/2025 No
issued on Plaza, 117-119 Ly 602/2025/HDVV/
Khu Dong Real 08/3"’?009‘“3' Chinh  Thang, LICOGI- Khu
Estate Main Re Lf%'"i"_” Xuan Hoa Ward. Bong; Total
Investment and | Shareho L(b)';;?e'“n HCMC transaction value:
2 Trading Co., Ider Department of 924.000.000 dong
Lid z
Planning and
Investment of
HCMC
0309344729, | 3th Floor, An Phu | 25/02/2025 No
issued on Plaza, 117-119 Ly 2502/2025/HBV
Khu Dong Real 03”3"-’_—?“"??? Chinh  Thang, V/LICOGI- Khu
Estate Main i ","tn":’,h Xuan Hoa Ward. Dong; Total
Investment and | Sharcho - ol HCMC transaction value:
3 | Trading Co Ider ks, 650.000.000 d&
B Department of T ong
Ltd 2
Planning and
Investment of
HCMC
0309344729, | 3th Floor, An Pha | 11/03/2025 No
issued on Plaza, 117-119 Ly 1103/2025/HDV
Khu Dong Real 03’391*?009 b | Chinh  Thang, V/LICOGI- Khu
Estate Main Rt Xuan Hoa Ward. Déng; Total
Investment and | Sharcho E(!’)';ﬁr:cm“ HCMC transaction value:
4 i 3 Ao
Trading Co., Ider Department of 970.000.000 dong
Ltd 5
Planning and
Investment of
HCMC
0309344729, | 3th Floor, An Phi | 26/03/2025 No
issued on Plaza, 117-119 Ly 2603/2024/HBV
Khu Dong Real flx/ggf;m‘) b | Chinh  Thang, V/LICOGI- Khu
Estate Main i "_”"cl“fs Xuan Hoa Ward. Pong; Total
5 Investment and | Sharcho c(g;fs;.lr:em" HCMC transaction value:
Trading Co., Ider Department of 390.000.000 dong
Lid .
Planning and
Investment of
HCMC
6 Khu Dong Real Main 0309344729, | 3th Floor, An Phu | 31/03/2025 No
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Transactions between the Company and any company in which members of the Board of

Directors, members of the Supervisory Board, the General Director (or Director), or other key
managers have been or are currently founding members, members of the Board of Directors, or
executive General Directors (or Directors) within the past three (03) years

Estate Sharcho issued on Plaza, 117-119 Ly 3103/2025/HBV
Invesl.ment and Ider 08.‘091‘2.009 by | Chinh Thang, V/LICOGI- Khu
Trading Co., Business Xuan Hoa Ward. DPéng; Total
Ld Re(g)l;[t_l:a‘:lun HCMC transaction value:
Departmer'lt 5 1 :1.272.000.000
Planning and dong
Investment of
HCMC
0309344729, | 3th Floor, An Phu | 22/04/2025 No
issued on Plaza, 117-119 Ly 0904/2024/HDV
Khu Dong Real 0813‘”@" b | Chinh  Thang, V/LICOGI- Khu
Estate Main R u_s_llncls-s Xuan Hoa Ward. Dong; Total
7 Investment and | Shareho c(g;;ﬂ:aem“ HCMC transaction value:
TMd]If‘ti Co., Ider Department of 2? 1.886.500.000
Planning and dong
Investment of
HCMC
0309344729, | 3th Floor, An Phu | 18/04/2025 No 1801-1/2025/
issued on Plaza, 117-119 Ly HBVV/LICOGI -
Khu Dong Real 03’39{2_00?_ b | Chinh  Thang, Khu Bong; Total
Estate Main Re i Xuan Hoa Ward. transaction value:
8 Investment and | Shareho u(g;:f;rca:on HCMC 38.954.000.000
Trading Co., Ider Department of dong
Ltd @
Planning and
Investment of
HCMC
0309344729, | 3th Floor, An Phu | 25/04/2025 No
issued on Plaza, 117-119 Ly 2504/2025/HDV
Khu Dong Real 03’809’2_009 b | Chinh  Thang, V/LICOGI- Khu
Estate Main R u_5|tncs_s Xuan Hoa Ward. Pong; Total
9 Investmentand | Shareho e(g;:ﬁr::on HCMC transaction value:
Trading Co., Ider Department of 432,000,000 dong
Ltd i
Planning and
Investment of
HCMC
0309344729, 3th Floor, An Phu | 23/05/2025 No
issued on Plaza, 117-119 Ly 2305/2025/HBV
Khu Dong Real 03’39"?-009 b | Chinh  Thang, V/LICOGI- Khu
Estate Main R u_s_llncls_s Xuan Hoa Ward. DBong; Total
10 Investment and | Shareho c(g;;ﬂrcaelon HCMC transaction value:
Trading Co., Ider Department of 825.000.000 dong
Lid 3
Planning and
Investment of
HCMC
0309344729, | 3th Floor, An Phu | 25/06/2025 No
issued on Plaza, 117-119 Ly 2506/2025/HBV
Khu Dong Real OS’BU"’_Z_OU? by | Chinh  Thang, V/LICOGI- Khu
Estate Main R “_“'t"e:s Xuan Hoa Ward. Déng;Total
11 Investmentand | Sharcho cg':ﬁ?emn HCMC transaction value:
Trading Co.. Ider Depariment of 713.000.000 dong
Ltd 5
Planning and
Investment of
HCMC
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Resolution/
Decision
Number of
Ownership Time of the
Name of Relationshi Certificate Registered Office Transaction General Details, Quantity, and
No Individual and | p with the | Number, Date of Address / with the Meeting of Total Value of
Organizations Company Issue, Place of Contact Address Compisuy S Id Tr i Note
Issue rsor
Board of
Directors
(if any)
1 Enterprise code New Urban 21/10/2022 No
570185977, | area. Cot 5, 21102022HDMB

LICOGT 2 issued on cot 8, Ha on 02/03/2022:

Investment 03042020 by | Long, QN Trading of goods,

. and Daughter Business construction
Construction Company Registration materialsand
One-member Office, machinery services;

Company Department of Total transaction

Limited Planning and valne:
Ipvestment of 40.501.163.000
Quang Ninh dfﬁng
2 LICOGI 2 Daughter | DEnterprise New Urban 18/12/2022 No
Investment Company | code area, Cot 5, 2712/2021/HPMB:
and 5701859776, | cot8, Ha Total transaction
Construction issued on Long, QN value:
One-member 03/04/2020; 45.849.248.000
Company by Business déng
Limited Registration
Office,
Department of
Planning and
Investment of
Quang Ninh
3 LICOGI 2 Daughter | DEnterprise New Urban 12/12/2023 No 1212/2023/Hb-
Investment Company | code area, Cot 5, XD/LICOGI2-
and 5701859776, | cot 8, Ha LICOGI:
Construction issued on Long, QN Construction of
One-member 03/04/2020; Quang Duoi
Company by Business Freshwater
Limited Registration Reservoir and
Office, Waste Disposal
Department of Pond. — Project:
Planning and Bauxit Alumin
Investment of Dakechung
Quang Ninh Industrial complex
Total Transaction
Value:38.208.579.0
00d
4 LICOGI 17 Daughter | Enterprise No.2 Xuan 25/10/2022 No
Company | Code: Dieu, Thai 2510/2022/HPMB :
0800282032, | Hoc3 Trading in
dated 17 July Resident area, materials, goods
2025 Issuing Chu Van An Total transaction
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authority:
Business
Registration
and Enterprise

Ward, HP City

value:
50.061.815.100
dong

Management
Division —
Department of
Finance of Hai
Phong City
LICOGI 17 | Daughter | Enterprise No.2 Xuan 07/12/2022 No
Company | Code: Dieu, Thai 0712/2022/HDMB :
0800282032, | Hoc3 Trading in
dated 17 July Resident area, materials, goods
2025 Issuing Chu Van An Total transaction
authority: Ward, HP City value:
Business 10.000.000.000
Registration dong
and Enterprise
Management
Division —
Department of
Finance of Hai
Phong City
LICOGI 17 | Daughter | Enterprise No.2 Xuan 06/01/2023 No0401/2023/HBM
Company | Code: Dieu, Thai B : Trading in
0800282032, Hoc 3 materials, goods
dated 17 July | Resident area, Total transaction
2025 Issuing Chu Van An value:
authority: Ward, HP City 31.000.000.000
Business ddng
Registration
and Enterprise
Management
Division —
Department of
Finance of Hai
Phong City
LICOGI 17 | Daughter | Enterprise No.2 Xuan 01/03/2023 No0103/2023/HBM
Company | Code: Dicu, Thai B : Trading in
0800282032, Hoc 3 materials, goods
dated 17 July Resident area, Total transaction
2025 Issuing Chu Van An value:
authority: Ward, HP City 101.820.023.988
Business dong

Registration
and Enterprise
Management
Division —
Department of
Finance of Hai
Phong City
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8 LICOGI 17 Daughter | Enterprise No.2 Xuan 01/10/2022 0110/2022/HDKT/LI
Company | Code: Dieu, Thai COGI-LICOGI 17:
0800282032, Hoc 3 Construction of the
dated 17 July | Resident area, general technical
2025 Issuing | Chu Van An infrastructure system
authority: Ward, HP City ~ Project for the
Business commercial street
Registration along the extended
and Enterprise 3/2 road in Hau Nghia
Management Town, Duc Hoa
Division — District, Long An
Department of Province;
Finance of Hai Total transaction
Phong City value:
88.247.544.687d
9 LICOGI 17 Daughter | Enterprise No.2 Xuan 12/12/2023 Number
Company | Code: Dieu, Thai 1212/2023/HD-
0800282032, | Hoc3 XD/LICOGI 7-TCT:
dated 17 July | Resident area, Construction of
2025 Issuing | Chu Van An Quang Duoi
authority: Ward, HP City Freshwater Reservoir
Business and Waste Disposal
Registration Pond. - Project:
and Enterprise Bauxit Alumin
Management Dakechung Industrial
Division — complex
Department of Total Transaction
Finance of Hai Value:38.522.389.810
Phong City d
10 LICOGI 17 | Daughter | Enterprise No.2 Xuan 03/06/2025
Company | Code: Dieu, Thai
0800282032, | Hoc 3
dated 17 July | Resident area,
2025 Issuing Chu Van An Number
authority: Ward, HP City 106/2022/HDMB:
Business Trading in materials,
Registration goods  Total
and Enterprise Transaction Value:
Management 55.220.783.865d
Division —
Department of
Finance of Hai
Phong City
11 LICOGI 17 | Daughter | Enterprise No.2 Xuan 10/06/2025
Company | Code: Dieu, Thai
0800282032, Hoc 3
dated 17 July Resident area, Number
2025 Issuing | Chu Van An 2510/2022/HDMB :
authority: Ward, HP City Trading in materials,
Business goods
Registration ‘
and Enterprise Total Transaction
Management Value:
Division — 66.003.305.900 &
Department of
Finance of Hai
Phong City
12 LICOGI 9 Daughter | Enterprise Road No.1, 01/06/2022 No.
Company | code Bien Hoa 1 IP, 901/2023/HDMB:
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0301442322, Tran Bien Trading in materials,
dated Ward, Dong goods
l2fq7f2022 by | e Total Transaction
Buslness. Value:
Registration 30.040.071.600 d
Office,
Department of
Planning and
Investment of
Dong Nai
13 LICOGI 9 Daughter | Enterprise Road No.1, 25/10/2022
Company | code Bien Hoa 1 IP,
0301442322, | Tran Bien No.
dated Ward, Dong 111/2023/HDMB:
1210_?!2022 by | Nai Trading in materials,
Business goods
Registration .
Office, Total Transaction
Department of Vslue:
Planning and 60.000.000.000 &
Investment of
Dong Nai
14 LICOGI 9 Daughter | Enterprise Road No.1, 09/01/2023
Company | code Bien Hoa | IP,
0301442322, | Tran Bien No.
dated Ward, Dong 412/2023/HDMB:
lZﬂ'C!?fZOZZ by | Nai Trading in materials,
Business goods
Registration .
Office, Total Transaction
Department of Value:
Planning and 30.386.947.000 d
Investment of
Dong Nai
15 Cong ty CP | Daughter | Enterprise Road No.1, 01/11/2023 Number
Co 16gioi va | Company | code Bien Hoa | IP, 103/2022/HDTCXD/
XL No9 0301442322, | Tran Bien MIK- LICOGI:
dated Ward, Dong Completion of the
12/07/2022 by | Nai Shop houses on the
Business podium block of
Registration hui]ding HH2-1 -
Office, Project for the
Department of amusement park,
Planning and school, and
Investment of resxdsnllza-l.
Dong Nai compacrma], and
service complex
Golden Palace A;
Total Transaction
Value:
12.943.283.787d
16 LICOGI 9 Daughter | Enterprise code | Road No.l, 04/12/2023 No 120-
Company | 0301442322, Bien Hoa 1 [P, 1/2022/HDTCXD/MI
dated Tran Bien K- LICOGI:
121‘(?!’7/2022 by ‘Ward, Dong Nai Construction of the
Bus!ncss. general technical
g?fgl::s‘:ratmn infrastructure system

Department of
Planning and
Investment of

— Project for the
commercial street
along the extended
3/2 road in Hau Nghia

Dong Nai Town, Duc Hoa
District, Long An
Province;
Total transaction
value:
98.277.613.829d
17 Dong Anh Daughter | Enterprise code: 11/06/2024 Number 11-
Mechanical | Company | 0100106391 06/2024/HPVV/LIC
ISC Chroup 6, Doug OGI-CKDA; Loan
Anh Commune,
Hanoi contractTotal
Transaction Value:
20.000.000.000 d
18 LICOGI 17 Daughter Enterprise No.2 Xuan 28/03/2024
Company | Code: Dieu, Thai Hoc
0800282032, 3 Resident area,
dated 17 {uly Chu Van An} Number
igﬁﬁ‘:““g Ward, HE City 2803/2024/HDVVI/LI
Business COGI-LICOGI 17;
Registration and Loan contract
Enterprise Total Transaction
Management Value: 60.000.000 d
Division —
Department of
Finance of Hai
Phong City
19 LICOGI 17 Daughter Enterprise No.2 Xuan 24/04/2024
Company | Code: Dieu, Thai Hoe
0800282032, 3 Resident area,
dated 17 .]uly Chu Van An Nusiber
igii:;?“f"g Ward HE:City 24042024/HDVV/LI
Pusicces COGI-LICOGI 17;
Registration and Loan contract
Enterprise Total Transaction
Managermiet Value: 150,000,000 d
Division —
Department of
Finance of Hai
Phong City
20 LICOGI Daughter | Enterprise 6" floor, G1 12/07/2023
General Company | Code: Building, Thanh
Import-Export 0110315605, Liet Ward,
One Member dated 10 April Hanoi
Limited 2023 Number
Liability Issuing 1207/2023/HDVV/LI1
Company authority: COGI - XNK: Loan
Business contract  Total
Registration Transaction Value:
Division — 3.000.000.000 d
Department of
Planning and
Investment of
Hanoi
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3.4. CORPORATE GOVERNANCE TRAINING
In 2025, the Corporation did not send any members of the Board of Directors, Supervisory

Board, Executive General Director, other management staff, or the Company Secretary to

participate in corporate governance training courses.
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SUSTAINABLE DEVELOPMENT REPORT

1. Sustainable Development Indicators
2. Policies Related to Employees

3. Policies Related to Responsibilities towards the Local Community and the
Environment

’_

PHAT,TRIEN BEN VUNG

Y
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SUSTAINABLE DEVELOPMENT REPORT

1. Sustainable Development Indicators

In addition to the sustainable development goals and orientation for the 2020-2025 period,
cach year, the Corporation sets specific targets and indicators for cost savings, applying new
scientific and technological advances to management and business operations in order to reduce
costs, improve production and business activities, and increase competitiveness.
In the year, the Corporation complies with environmental protection laws:

- Number of times fined for non-compliance with laws and environmental regulations: 0

- Total amount of fines for non-compliance with laws and environmental regulations

2. Policies Related to Employees

Recognizing human resources as the key to the success of the enterprise, the leadership
always pays appropriate attention to maintaining and developing the capabilities of each
individual, thereby building a solid foundation for the Corporation’s development. The majority
of the Corporation's workforce consists of skilled laborers, requiring good health and working in
hazardous and toxic environments. Therefore, a significant proportion of the workforce is trained
in line with the Corporation's labor qualifications structure. Policies are in place to ensure the
health, safety, and welfare of employees.

The Corporation ensures stable employment and income for its workers, creating favorable
conditions for employees to work with peace of mind and remain committed to the company
long-term. The Corporation fosters and implements a corporate culture, so employees are proud
to work at the Corporation and contribute to the unity and cohesion of the workforce

3. Policies Related to Responsibilities towards the Local Community
and the Environment

The responsibility towards the local community is one of the Corporation's missions. The
Corporation actively participates in fundraising campaigns organized by the Vietnam General
Confederation of Labor and the local areas where the Corporation and its subsidiaries are based.
The Corporation implements and applies advanced technology in construction and exploitation,
educates workers on the efficient use of materials, fuel, electricity, and water, while avoiding

waste. It also strictly follows labor protection and environmental protection procedures.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of LICOGI Corporation - Joint Stock Company (the “Corperation”) presents this
report together with the Corporation’s financial statements for the year ended 31 December 2025.

THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF SUPERVISORY

The members of the Board of Directors, Board of Management and Board of Supervisory of the Corporation
during the year and to the date of this report are as follows:

The Board of Directors

1. Mr. Dinh Viet Tung Chairman

2. Mr. Phan Thanh Hai Vice Chairman
3. Mr. Nguyen Thanh Hop Member

4. Mr. Nguyen Danh Quan Member

5. Mr. Vu Dinh Chien
6. Mr. Ung Tien Do

Member (appointed June 19, 2025)
Member (resigned June 19, 2025)

The Board of Management

1. Mr. Phan Thanh Hai Chief Executive Officer

2. Mr. Nguyen Anh Dung Deputy Chief Executive Officer
The Board of Supervisory

1. Mr. Phan Hai Trieu Head of the Board of Supervisory
2. Mrs. Duong Thi Phuong Member

3. Mrs. Kieu Bich Hoa Member

LEGAL REPRESENTATIVE

The legal representative of the Corporation during the year to the date of this report is:

Mr. Phan Thanh Hai Chief Executive Officer

BOARD OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY

The Board of Management of the Corporation is responsible for preparing the consolidated financial
statements, which give a true and fair view of the financial position of the Corporation as at 31 December
2025, and its financial performance and its cash flows for the year then ended in accordance with
Vietnamese Accounting Standards, accounting regime for enterprises and legal regulations relating to
financial reporting. In preparing these consolidated financial statements, the Board of Management is
required to:

» Select suitable accounting policies and then apply them consistently;

« Make judgments and estimates that are reasonable and prudent;

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

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

« Design and implement an effective internal control system for the purpose of properly preparing and
presenting the consalidated financial statements so as to minimize errors and frauds.

-



LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)
BOARD OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY (CONTINUED)

The Board of Management is responsible for ensuring that proper‘aocounting reoonds'are kept, which
disclose, with reasonable accuracy at any time, the financial position of the Corporation and that the
consolidated financial statements comply with Vietnamese Accounting Standards, accquntmg reg|me‘for
enterprises and legal regulations relating to financial reporting. Th_e Board of Management is also resp_onsuble
for safeguarding the assets of the Corporation and hence for taking reasonable steps for the prevention and

detection of frauds and other irregularities.

The Board of Management confirms that the Corporation has complied with the above requirements in
preparing these consolidated financial statements.

LT

Chief Executive cer
Hanoi, March 31, 2026
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INTERNATIONAL AUDITING CO., LTD.
15" Floor, Center Building - Hapulico Complex,
No. 1, Nguyen Huy Tuong Str., Thanh Xuan Ward, Hanoi, Vietnam
© +84 2466642777 @ contaci@icpavn (@ www.icpa.vn

1CPA

since 2001
No: 033111/2026/BCKT-iCPA
INDEPENDENT AUDITORS' REPORT

To: Shareholders, the Board of Directors and Board of Management
LICOGI Corporation - Joint Stock Company

We have audited the accompanying consolidated financial statements of LICOGI Corporation — Joint Stock
Company (the “Corporation’), prepared on March 31, 2026, as set out from page 7 to page 63, which
comprise the consolidated balance sheet as at 31 December 2025, the consolidated income statement, the
consolidated cash flow statement for the year then ended, Notes to the consolidated financial statements.

B Mana 's Responsibili

The Board of Management of LICOGI Corporation - Joint Stock Company is responsible for the preparation
and fair presentation of these consolidated financial statements in accordance with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting and for such
internal control as Board of Management determines is necessary to enable the preparation of consolidated
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 consolidated 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 consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error. In making those risk assessments, the auditors consider internal control relevant to the
Corporation’s preparation and fair presentation of the consolidated 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 Corporation's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation of the consalidated financial statements.

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

Basis for gualified opinion
Thinh Liet New Urban Area Project

As at January 01, 2025, the Corporation has capitalized interest expenses into the item "Long-term
unfinished production and business costs" of the Thinh Liet New Urban Area Project with a total accumulated
value of VND 437.8 billion. In 2025, the Corporation continues to capitalize interest into "Long-term unfinished
production and business costs" of VND 51.6 billion. Accordingly, the total value of accumulated capitalized
interest expenses up to December 31, 2025 is VND 489 4 billion. Because the Thinh Liet New Urban Area
Project is prolonged, we were unable to collect the necessary information to determine the borrowing costs
capitalized for this project in accordance with Viethnamese Accounting Standard No. 16 - Borrowing Costs
(VAS No. 16).

Receivables and Allowance for Doubtful Debts
As at January 01, 2025 and December 31, 2025, the Corporation's subsidiaries recorded a number of

receivables that the auditors was unable to obtain sufficient appropriate audit evidence regarding rights and
obligations, existence, accuracy, and completeness as well as assess the loss of these receivables, as detail:
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INDEPENDENT AUDITORS' REPORT (CONTINUED)
Basis for qualified opinion (Gontinued)
Receivables and Allowance for Doubtful Debts (Continued)

- Licogi 15 Joint Stock Company: VND 76.06 billion and VND 74.37 billion;

- Water Electrical System and Machinery Installation Licogi Joint Stock Company: VND 3.4 billion and VND
- gspgﬂ;l%n Engineering and Construction 20 Joint Stock Company: VND ©8.18 billion and VND 96.67
- E::lz?:; Quang Ngai Joint Stock Company: VND 9.63 billion and VND 9.49 billion;

Inventories

The auditors were unable to perform the necessary audit procedures to determine the existence of
inventories as of January 01, 2025 and December 31, 2025 of the Corporation's subsidiaries, specifically as
follows:

- Licogi 15 Joint Stock Company: VND 5.62 billion and VND 7.68 billion;

- Foundation Engineering and Construction 20 Joint Stock Company: VND 10.3 bilion and VND 10.3
billion ;

- Licogi Quang Ngai Joint Stock Company : VND 13.58 billion and VND 13.58 billion.

Accounts Payable

As at January 01, 2025 and December 31, 2025, the Corporation's subsidiaries recorded a number of
payables, but the auditors could not collect the necessary documents to determine the rights and obligations,
existence, accuracy and completeness of these payables, specifically as follows:

- Licogi 15 Joint Stock Company: VND 98,62 billion and VND 105.45 billion;

- Water Electrical System and Machinery Installation Licogi Joint Stock Company: VND 7 billion and VND 7
billion;

- Foundation Engineering and Construction 20 Joint Stock Company: VND 79.54 billion and VND 80.19
billion;

- Licogi Quang Ngai Joint Stock Company: VND 17.4 billion and VND 17.99 billion.

Other Matters

As stated in Note IV of the consolidated financial statement disclosures, the financial statements for the fiscal
year ended December 31, 2025, of Licogi 10 Joint Stock Company and Mechanized Construction and
Installation Joint Stock Company No9, which have not been audited, have been consolidated into the
consolidated financial statements of the Corporation. We were unable to obtain sufficient appropriate audit
evidence regarding the figures of this subsidiaries for the fiscal year ended December 31, 2025. Therefore,
we could not determine whether any adjustments to the relevant figures as of January 01, 2025 and
December 31, 2025, are necessary

As at January 1, 2025 and December 31, 2025 of Licogi 10 Joint Stock Company:

Current assets: VND 195.611 billion and VND 189.7 billion;

Non-current assets: VND .15 billion and VND 8.68 billion;

Current liabilities: VND 204.53 billion and VND 205.99 billion;

Equity: Negative VND 0.81 billion and negative VND 7.65 billion;

Revenue from sales of goods and services in 2024 and 2025: VND 72,06 billion and VND 92.06 billion;
Cost of goods sold in 2024 and 2025: VND 71.81 billion and VND 90.27 billion;

Loss after corporate income tax in 2024 and 2025: VND 6.7 billion and VND 6.8 billion.

As at December 31, 2025 of Mechanized Construction and Installation Joint Stock Company No9:

Current assets: VND 357.5 billion;

Non-current assets: VND £56.83 billion;

Current liabilities: VND 33%.78 billion;

Equity: VND 74.24 billion;

Revenue from sales of goods and services in 2025: VND 238.90 billion;
Cost of goods sold in 2025: VND 217.43 billion;

Loss after corporate income tax in 2025: VND 0.59 billion.
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INDEPENDENT AUDITORS' REPORT (CONTINUED)

Basis for qualified opinion (Continued)

As of December 31, 2025, Licogi 15 Joint Stock Company (a subsidiary of the Corporation) had not
recognized interest expenses according to the overdue debt notice. The total outstanding interest and penalty
interest of this subsidiary at the Joint Stock Commercial Bank for Investment and Development of Vietnam -
Bim Son Branch were respectively VND 12.06 billion and VND 1.86 billion, For other loans, due to the inability
to collect loan agreements from previous years that still have outstanding balances as at December 31, 2025,
we were unable to fully estimate the interest expenses that the subsidiary should recognize. Therefore, we
could not determine the necessary adjustments related to interest income/(expense) in the consolidated
financial statements of the Corporation for the fiscal year ending December 31, 2025.

Qualified opinion

In our opinion, except for the matters described in the “Basis for qualified opinion”, the consolidated financial
statements give a true and fair view of, in all material respects, the financial position of Corporation as at N
December 2025, and its financial performance and its cash flows for the year then ended in accordance with
Vietnamese Accounting Standards, accounting regime for enterprises and legal regulations relating to
consolidated financial reporting.

h Ma

We would like to draw the readers’ attention to Note Il of the Notes to the Consolidated Financial Statements,
according to Decision No. 1456/QB-BXD dated November 12, 2018, on the actual value of State capital at
the time of the transfer of the Parent Company - Infrastructure Construction and Development Corporation
into Licogi Corporation - JSC, the value of State capital does not include the opportunity cost value of the
Thinh Liet New Urban Area Project. On April 23, 2025, the Corporation paid the opportunity cost arising from
the master business cooperation agreement for the Thinh Liet New Urban Area Construction Project, dated
September 25, 2014, between Infrastructure Construction and Development Corporation (now Licogi
Corporation - Joint Stock Company) and Khu Dong Real Estate Investment and Business Company Limited
upon the equitization of Licogi Corporation - Joint Stock Company, to the Enterprise Arrangement and
Development Support Fund (now the state budget) in the amount of VND 348,885,000,000, in accordance
with Inspection Conclusion No. 1229/KL-TTCP dated May 30, 2023 issued by the Government Inspectorate.
As of the date of preparation of these separate financial statements, the prevailing legal regulations have not
yet provided specific guidance on the aforementioned opportunity cost. Therefore, this opportunity cost may
be subject to change (Details in Note V.7).

We would like to draw the readers' attention to Note Il of the Notes to the Consolidated Financial Statements,
as at December 31, 2025, the accumulated loss of the Corporation was VND 503.67 billion (as at January 01,
2024, it was VND 550.94 billion), short-term debt exceeded short-term assets by VND 1,384.06 billion (as at
January 01, 2025 was VND 1,271.94 billion). The Corporation’s ability to continue operating will depend on
the implementation of the business plan and financial support from credit institutions. These events, together
with other matters as described in Note Il to the Consolidated Financial Statements, indicate the existence of
material uncertainties that may cast significant doubt about the Corporation's ability to continue as a going

Kieu Manh Long

Nguyen Thi Thanh Hoa
Deputy General Director Auditor

Audit Practising Registration Certificate

Audit Practising Registration Certificate
No. 5727-2023-072-1

No. 1402-2023-072-1

On behalf of

International Auditing Company Limited
Hanoi, March 31, 2026




LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

B 01— DN/HN

Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET
As at 31 December 2025

budget

Unit: VND
ASSETS Code | Notes Closing balance Opening balance
s

A. CURRENT ASSETS 100 2,408,757,714,900 2,164,613,683,754
I. Cash and cash equivalents 110 AR | 395,964,182,098 481,377,341,513
1. Cash 1 203,314,170,851 197,356,629,184
2. Cash equivalents 112 192,650,011,247 284,020,712,329
Il. Short-term financial investments 120 231,000,000,000 62,300,000,000
1. Held-to-maturity investments 123 | v.2 231,000,000,000| 62,300,000,000
lll. Short-term receivables 130 1,212,049,474,367 1,108,046,090,109
1. Short-term trade receivables 131 | v3 964,821,880,406 908,246,173,489
2. Short-term advances to suppliers 132 | V4 212,332,525,822 163,180,631,286
3. Short-term loan receivables 135 V.5 2,600,000,000 7,291,160,010
4_ Other short-term receivables 136 | V.7a 417,646,078,321 417,724,074,353
5. Short-term advances to suppliers 137 | V.8 (385,921,959,910) (388,890,346,744)
6. Shortage of assets awaiting resolution 138 570,949,728 494,397,715
IV. Inventories 140 | V.9 534,981,961,873 479,379,168,966
1. Inventories 141 553,736,824,530 501,851,713,836
2. Provision for devaluation of inventories 149 (18,754,862,657) (22,572,544 ,870)
V. Other short-term assets 150 34,762,096,562 33,511,083,166
1. Short-term prepaid expenses 151 | V.6a 2,685,810,654 3,768,598,247
2. Value added tax deductibles 152 27,827,393,957 25,450,679,328
3. Taxes and amounts payable to the State 153 | V.10a 4,248 891,951 4,291,805,501

The notes set out on pages 12 to 63 are an integral part of these consc
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LICOGI CORPORATION - JOINT STOCK COMPANY

Building G1, Thanh Liet Ward, Ha Noi

B 01 - DN/HN

Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET (CONTINUED)
As at 31 December 2025

Unit: VND

ASSETS RaE Notes | Closing balance Opening balance

s g pening

B. NON-CURRENT ASSETS 200 2,997,867,644,213|  2,452,028,605,201
I. Long-term receivables 210 351,668,937,238 2,316,653,354
1. Other long-term receivables 216 | V.7b 351,668,937,238 2,316,653,354
Il. Fixed assets 220 335,960,936,498 236,951,239,111
1. Tangible fixed assets 221 | V.11 306,022,912,145 205,410,245,818
- Cost 222 1,357,703,864,432 1,265,155,218,612
- Accumulated depreciation 223 (1,051,680,952,287)| (1,059,744,972,794)
2. Fixed assets of finance leasing 224 | V.2 4,178,444,086 5,494,154 374
- Cost 225 7,725,170,910 7,725170,910
- Accumulated depreciation 226 (3,546,726,624) (2,231,016,536)
3. Intangible fixed assets 227 | V13 25,759,580,267 26,046,838,919
- Cost 228 30,131,669,806 30,131,669,806
- Accumulated depreciation 229 (4,372,089,539) (4,084,830,887)
lll. Investment properties 230 | V.14 4,020,667,916 4,020,667,916
- Cost 231 4,102,505,616 4,102,505,616
- Accumulated depreciation 232 (81,837,700) (81,837,700)
IV. Long-term assets in progress 240 | V.S 1,434,651,364,460 1,378,638,451,947
1. Long-term work in progress 241 1,418,349,590,941 1,355,580,005,015|
2. Long-term construction in progress 242 16,301,773,519 23,058,446,932
V. Long-term financial investments 250 838,207,611,080 796,376,091,476
1. Investments in joint-ventures, associates | 252 | V.16 804,421,585,971 763,700,633,868
2. Equity investments in other entities 253 | V.17 49,181,108,701 49,876,625,400
3. Provision for impairment of long-term 254 | VA7 (15,385,083,592) (17,201,167,792)
VI. Other long-term assets 260 33,358,127,021 33,7256,501,397
1. Long-term prepaid expenses 261 | V.6b 31,846,490,861 32,214,865,237|
2. Deferred tax assets 262 1,511,636,160 1,510,636,160
TOTAL ASSETS 270 5,406,625,359,113|  4,616,642,288,9565

The notes set out on pages 12 to 63 are an integral part of these
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LIGON CORPERATION — JOSIT STOGK COMEANY B 01— DN/HN LICOGI CORPORATION ~ JOINT STOCK COMPANY FORM B 02 - DN/HN
Bulkling G1, Thanh Liet Ward, Ha Noi Dted 220 Iasciad ”":'?r Cicutar "‘05,"?-'2014”?'370 Building G1, Thanh Liet Ward, Ha Noi Issued under Circular No. 202/2014/TT-BTC
ated ecember 2014 issued by the Ministry of Finance Dated 22 December 2014 issued by the Ministry of Finance
CONSOLIDATED BALANCE SHEET (CONTINUED) CONSOLIDATED INCOME STATEMENT
As at 31 December 2025 For the year ended 31 December 2025
— Unit: VND Unit: VND
e
]RESOURCES N Notes Closing balance Opening balance ITEMS Codes |Notes. Current year| Prior year
C. LIABILITIES 300 4,834,011,284,994|  4,126,710,245,541 1. Gross revenue from goods sold and 01 Vi1 2,276,369,780,276| 2,250,355,273,122
I. Current liabilities 310 3,792,816,144,072|  3,436,552,705,995 services rendered
1. Short-term trade payables 311 | v.18 634,552,660,263|  729,872,570,544 2. s:“°"°“' ‘1’2 Vi 9 60,502,011
2. Short-term advances from customers | 312 |V.19a|  253,600,257,226  171,551,024,537 e wold el O | M| 2208300,700.276) 2,748,884,200,211
3. Taxes and amounts payable to the State 313 | V.10b 248,608,025,666 258,380,124 840 4. Costof sales 1 | VI.2 2,031,311,864,199| 1,998,928,693,494
4. Payables to employees 314 114,888,366,985 106,167,991,962 5. Gross profit from goods sold and 20 245,057,916,077 250,765,596,717
5. Short-term accrued expenses 315 | V.20 398,673,763,165 273,944,236,780 services rendered
& 'Shortlerm unearned revenus 318 70,369,881 350,000,000 6. Financial income 21 VL3 147,631,530,461 122,049,744,915
7. Other current payables 31g [v21a|  205384401738|  212,656,800216 % F";:':;':g‘:’::;‘:;’wms ™ e :f:':’;:':::'::;
8. Short-term loans gnd obligations under 320 | V.22a 1,907,891,892,033]  1,659,493,543,635 8. Share of profiti(loss) in a jates 2 46,370,276,984, 60,670,020,611
9. Short-term provisions 321 11,811,057,202 7,132,604,247 —
10. Bonus and welfare funds 322 17,335,340,913 15,991,809,234 z 9. Selling expenses 25 | VL5 47,611,596,594 52,160,834,222
Il. Long-term liabilities 330 1,041,195,140,922 690,157,539,546 ™ 10. General and administration expenses 26 | VI8 126,975,129,502 163,902,735,188
1. Long-term trade payables 332 | V.19b 133,787,377,644 133,687,377,644 H 11. Operating profit 30 138,181,676,400 95,404,486,269
2. Long-term uneamed revenue 336 166,969,512 367,186,667 OAl 12. Other income 3|7 7,095,418,952 21,646,340,072
3. Other long-term payables 337 | v.21b 165,682,125,225 68,639,046,075 T 13. Other expenses 32 | vis 21,007,297,999 32,027,571,830
4. Long-erm loans and obligations under | 338 | V.22b 737,046,497,376|  480,823,562,880 = 14. Profit from other activities «® (13,911,879,047)]  (10,381,231,758)
5. Deferred tax liabilities 341 1.935.547 053 1.035.547 053 = 15. Accounting profit before tax 50 124,269,797,353 85,023,254,511
) —_— ety Rt 16. Current corporate income tax expense | 51 | V1.9 17,628,468,539 11,682,771,675
- 1
6. Provisions for long - term liabilities 342 2,576,624,112 4,?[)4,:3,227 ) AT. ‘DPutosdl Saepaniie ICOMS X 52 (1,000,000) (11,215,289)
D. EQUITY 400 572614,074,119)  489,932,043414 s 18. Net profit after corporate income tax | 80 106,642,328,814|  73,351,698,125
I. Owner's oquiy ‘ 410 | v.23 572,614,074,119 489,932,043,414 ; - After-tax profit of the Corporation 61 81,277,738,756 59,670,734,031
1. Owner's contributed capital 411 900,000,000,000 900,000,000,000 - After-tax profit of attributable to non- | 62 25,364,590,058 13,680,964,094
2. Other owner's capital 414 117,558,651 117,558,651 1 controlling interest
3. Assets revaluation reserve 416 (89,169,818,319) (89,168,818,319) : 19. Basic earnings per share 70 | VI10 903 531
4. Investment and development fund 418 166,062,101,862|  143,948,227,766 3 20. Diluted earnings per share 7 | VI10 903 531
5. Other funds 420 2,083,295,470 2,083,295 470 01054
6. Retained earnings 421 (503,674,379,211) (550,940,633,893) ] ) 2
- Retained eamings accumulated o the | 421a (584,952,117,967) (610,611,367,924) ) ) — \(i P
prior year end :\/
- Retained earnings of the current year | 421b 81,277,738,756 59,670,734,031 i — R
7. Non - controlling interest 429 97,195,315,666 83,893,413,739 Dang Thu Oanh Le Thi Thanh Noi
TOTAL RESOURCES 440 5,406,6 4,616,642,288,955 Preparer Chief Accountant
“g\ 40, March 31, 2026
A
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e Y
Dang Thu Oanh Le Thi Thanh Noi Phan Thanh Hai
Preparer Chief Accountant Chief Executive Officer
March 31, 2026
The notes set out on pages 12 (o 63 are an integral part of these cor d financial 9 The noles sel ouf on pages 12 [o 63 are an integral part of these YPITRrRrIr il s 10




LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORM B 03 — DN/HN
Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED CASH FLOW
(Under indirect method)
For the year ended 31 December 2025

Unit: VND
ITEMS Codes Current year Prior year
I. CASH FLOWS FROM OPERATING ACTIVITIES
1. Accounting profit before tax 01 124,269,797,353 85,023,254,511
2. Adjustments for:
Depreciation and amortisation 02 40,427,992,528 41,520,955,185
Provisions 03 (6,041,875,407) 13,220,061,962
Foreign exchange (gains)/ losses arising from 04 108,896,346 (437,138,095)
translating foreign currency items
(Gains)/losses from investing activities 05 (195,935,894,238) (186,977,558,331)
Interest expense 06 124,927,205,669 119,151,969,698
3. Operating profit before movements in working 08 87,756,122,251 71,501,544,930
capital
(Increase)/Decrease in receivables 09 (451,597,907,579) (7,863,907,071)
(Increase)/Decrease in inventories 10 (51,785,110,694) 122,962,587,786
(Increase)/Decrease in payables 1 155,297,880,682 104,728,002,585
(Increase)/Decrease in prepaid expenses 12 1,451,161,969 (3,543,484,709)
Interest paid 14 (155,842 467,989)| (232,129,743,084)
Corporate income tax paid 15 (17,989,571,494) (17,721,960,802)
Other cash outflows 17 (10,620,900,723) (16,230,527,288)
Net cash generated by/used in operating 20 (443,330,793,577) 21,702,512,347
Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Acquisition and construction of fixed assets and 21 (132,681,016,502) (19,729,352,184)
2. Cash outflow for lending, buying debt, instruments 22 4,392,128,3985 19,263,591,327
3. Cash outflow for lending, buying debt, instruments 23 (243,200,000,000) (59,300,000,000)
4, Cash recovered from lending, reselling debt 24 79,191,160,010 61,450,000,000
instruments of other entities
5. Cash recovered from investments in other 26 10,955,808,539 10,425,266,000
6. Interest earned, dividends and profits received 27 134,683,747,050 117,624,366,061
Net cash generated bylused in investing 30 (146,658,172,508) 129,733,871,204
IIl. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings 33 2,287,545,602,837| 2,198,569,953,490
2. Repayment of borrowings 34 (1,781,470,811,743)| (1,987,018,534,567)
3. Repayment of obligations under finance leases 35 (1,453,528,200) (1,337,278,200)
Net cash generated by/used in financing 40 504,621,262,894 210,214,140,723
Net increase/(decrease) in cash 50 (85,367,703,191) 361,650,524,274
Cash and cash equivalents at the beginning 60 481,377,341,513 119,289,679,144
Effect of changes in foreign exchange rate 61 (45,456,224) 437,138,095
Cash and cash equivalents at the end of the 70 481,377,341,513

Dang Thu Oanh
Preparer

Le Thi Thanh Noi
Chief Accountant

'
h Hai

xecutive Officer
March 31, 2026

The noles sef out on pages 12 to 63 are an integral part of these consolidaled financial statements 1"

LICOGI CORPORATION = JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORM B 09 — DN/HN
Issued under Circular No. 202/2014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANGCIAL STATEMENTS

These notes are an integral part of and should be read in

1.

with the ] financial

GENERAL INFORMATION
Structure of ownership

LICOGI Corporation = Joint Stock Company (hereinafter referred to as "the Corporation”), formerly
known as the Infrastructure Development and Construction Corporation, was established under
Decision No. 998/BXD-TCLD dated November 20, 1995 of the Minister of Construction, a State-owned
enterprise under the Ministry of Construction. The Corporation transformed its model into a joint stock
company under Decision No. 2243/QD-TTg dated December 11, 2014 of the Prime Minister approving
the equitization plan of the Infrastructure Development and Construction Corporation - One Member
Limited Liability Company. According to the Business Registration Certificate No. 0100106440, the third
change on December 31, 2015, issued by the Hanoi Department of Planning and Investment, the
Corporation officially transformed into a joint stock company, changing its name from the Infrastructure
Development and Construction Corporation - One Member Limited Liability Company to LICOGI
Corporation - Joint Stock Company with a charter capital of VND 900 billion. The Corporation operates
under the Business Registration Certificate No. 0100106440, first issued by the Hanoi Department of
Planning and Investment on November 24, 2010, amended for the 11th change on July 27, 2025.

Head office of the Corporation: Building G1, Thanh Liet Ward, Hanoi City.
Field of business

The Corporation operates in many different fields.

Operating industry and principal activities

The Corporation's production and business aclivities include:

Construction and installation: underground works, irrigation works (dykes, dams, canals, reservairs,
irrigation systems, pipelines, pumping stations), hydroelectricity, thermal power, post office, water
supply and drainage, urban and industrial park infrastructure technical works, drilling and blasting
(Enterprises are only allowed to do business when permitted by competent State agencies);

- Investing in and developing projects on housing, urban areas, industrial parks, investing and
developing technical infrastructure, investing in the construction of electricity works and trading in
commercial electricity; investing and trading in office services, hotels, motels, tourism and
entertainment services, managing and exploiting comprehensive services in new urban areas and
concentrated residential areas;

- Construction and installation and general contractor for construction and installation of civil,
industrial and traffic works (roads, railway bridges, road bridges, airports, ports, stations, tunnels);

Researching the application and transfer of new technologies in the construction field, organizing
training, retraining, fostering Management staff, specialized technical workers, education and
orientation to send Vietnamese workers and experts to work abroad for a limited period;

- Manufacturing, trading and importing and exporting mechanical products, materials, machinery,
equipment, raw materials, types of construction materials, construction technology;

. Construction investment consultancy includes: planning, establishment and appraisal of
construction investment projects, topographic survey, engineering geology, hydrogeology, design,
preparation of total cost estimates for construction works, project Management, technical supervision
of construction, bidding consultancy and economic contracts on design, construction, installation,
supply of materials and equipment; testing, quality inspection of works (excluding legal consultancy).

Normal production and business cycle

For the Corporation's real estate business activities, the production and business cycle usually lasts
more than 12 months. Other activities have a business cycle of no more than 12 months.
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FORM B 09 — DN/HN
Issued under Circular No. 202/2014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

LICOGI CORPORATION = JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

'NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These noles are an integral part of and should be read in conjunction with the ide

L GENERAL INFORMATION (CONTINUED)

panying cor

5. Business structure

As at December 31, 2025, the Corporation has the following affiliated units:

No. Units Place Main business activities
Head Office Ha Noi Construction, foundation, infrastructure
2 LICOGI Branch No. 1 Ha Noi Construction, foundation, infrastructure

LICOGI Construction Materials Branch  Ha Noi Construction materials production

Information about the Subsidiary (direct ownership) as at December 31, 2025 is as follows:

No. Subsidiaries Place of Proportion Main business
incorporation of activities
and ownership
operation interest

and voting
power held

1. Dong Anh Investment Construction ~ Ha Noi 51.85% Manufacturing and

and Building Materials Joint Stock trading of construction

Company materials

2, Dong Anh Licogi Mechanical Joint Ha Noi 89.06 % Manufacturing and
Stock Company trading of mechanical

products

3 Licogi Consulting Joint Stock Ha Noi 60.00% Construction

Company investment consulting

4 Mechanized Construction and Dong Nai 51.00% Construction,

Installation Joint Stock Company No foundation,

9 infrastructure

5 Licogi Quang Ngai Joint Stock Quang Ngai 64.77% Construction,
Company foundation,
infrastructure

6. Licogi 10 Joint Stock Company Da Nang 57.71% Construction,

foundation,
infrastructure

T Licogi 15 Joint Stock Company Thanh Hoa 64.65% Construction,

foundation,
infrastructure

B. Licogi 17 Joint Stock Company Hai Phong 56.33% Construction,

foundation,
infrastructure

9. Foundation Engineering and Ha Noi 92.58% Construction,

Construction 20 Joint Stock foundation,
Company infrastructure
10. Water Electrical System and Ha Noi 89.92% Construction,
Machinery Installation Licogi Joint foundation,
Stock Company infrastructure
7. Licogi Urban and Housing One Ha Noi 100.00% Real Estate Business
Member Company Limited
12. Licogi 2 Investment And Quang Ninh 100.00% Real Estate Business
Construction One Member Company
Limited
13. LICOGI General Import-Export One  Ha Noi 100.00% Labor supply and
Member Company Limited Management
13
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8. Business structure (Continued)
Second-tier Subsidiary

The Corporation has some second-tier subsidiaries indirectly owned consolidated in financial
statements as at December 31, 2025 including:

No. Voting
Benefit Main business
Name Place als p::::r activities

1. Dong Anh 6 Investment and Construction .
Materials Joint Stock Company i :_;%‘.’:Ct::" and
(Subsidiary of Dong ~Anh Investment i’ 28.22% 54.42% wn;u% o
Construction and Building Materials Joint mat etk
Stock Company)

2 Dong Anh 9 Contruction Materials and :
Investment  Development Joint  Stock ::;%?:Ct'o‘;" and
Company (Subsidiary of Dong Anh Tho 26.44% 51.00% conslrguction
Investment  Construction and  Building mateiials
Materials Joint Stock Company)

3 Licogi 9.2 Joint Stock Company Don Construction,
(Subsidiary of Mechanized Construction and Naig 40.45% 79.31% foundation,
Installation Joint Stock Company No 9) infrastructure

The Corporation has associated companies and joint ventures reflected in the Consolidated
Financial Statements using the equity method as of December 31, 2025, including:

Associates
No. Voting
Benefit Main business
Name Place ratio p::li:r activities
1. Bac Ha Hydropower Joint Stock ; Electricity production
Company LaoCai 41.01% 41.01% and trading

2. y . Construction,

Licagl 14 Juink Siack Cormpeny PhuTho 18.49% 18.49% foundation,
infrastructure

3. A : Construction,

Licogh 19 hetet: Shack Company HaNoi 2262% 2262% foundation,
infrastructure

4. Binh Long Construction and

Investment Joint Stock Company Don Production and
(Associate of Mechanized N aig 20.40% 40.00% trading of construction
Construction and Installation Joint materials
Stock Company No 9)
Joint venture company
No. Voting
Benefit Main business
Name Place vt e p::::r activities

1. Thang Long Industrial Park Company
Limited (Joint venture company of Dong ' & Real Estate
Anh Licogi Mechenicel Joint Stock HaNol 3741% 4200% g gness
Company)

2. Ha Nam Construction Materials Production Broduclionand
Joint Venture Company (Joint venture Ninh trading of
company of Licogi 15 Joint Stock Binh 48.48%  4B8.48% constriclion
Company) materials

/D -
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GENERAL INFORMATION (CONTINUED)
Comparative figures

The comparative figures are data on the audited Consolidated financial statements for year ended 31
December 2024,

BASIS FOR PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND FINANCIAL
YEAR

Accounting convention

The accompanying consolidated financial statements, expressed in Vietnam Dong (VND), are
prepared under the historical cost convention and in accordance with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting.

The accompanying consolidated financial statements are not intended to present the financial position,
results of operations and cash flows in accordance with accounting principles and practices generally
accepted in countries and jurisdictions other than Vietnam.

During the period of equitization from January 1, 2013 to December 31, 2015, the Corporation
prepared financial statements in accordance with Vietnamese Accounting Standards, Vietnamese
Enterprise Accounting Regime and legal regulations related to the preparation and presentation of
financial statements and financial handling as prescribed in Decree No. 116/2015/ND-CP dated
November 11, 2015 of the Government on converting 100% State-owned enterprises into Joint Stock
Companies and Circular No. 127/2014/TT-BCT dated September 5, 2014 of the Ministry of Finance on
guidance on financial handling and determining enterprise value when converting 100% State-owned
enterprises into Joint Stock Companies.

According to Decision No. 1456/QB-BXD dated November 12, 2018 on the actual value of State capital
at the time of handover of the Parent Company — Infrastructure Construction and Development
Corporation to Licogi Corporation — JSC, the value of State capital does not include the opportunity
cost of the Thinh Liet.

On April 23, 2025, the Corporation paid the opportunity cost arising from the master business
cooperation agreement for the Thinh Liet New Urban Area Construction Project, dated September 25,
2014, between Infrastructure Construction and Development Corporation (now Licogi Corporation -
Joint Stock Company) and Khu Dong Real Estate Investment and Business Company Limited upon the
equitization of Licogi Corporation - Joint Stock Company, to the Enterprise Arrangement and
Development Support Fund (now the state budget) in the amount of VND 348,885,000,000, in
accordance with Inspection Conclusion No. 1229/KL-TTCP dated May 30, 2023 issued by the
Government Inspectorate. As of the date of preparation of these separate financial statements, the
prevailing legal regulations have not yet provided specific guidance on the aforementioned opportunity
cost. Therefore, this opportunity cost may be subject to change (Details in Note V.7).

Going concern assumption

As at December 31, 2025, the accumulated loss of the Corporation was VND 503.67 billion (as at
January 01, 2025, was VND 550.94 billion), short-term debt exceeded short-term assets by VND
1,384.06 billion (as at January 1, 2025, was VND 1,271.94 billion). The Corporation's ability to continue
as a going concern depends on its revenue sources and funding sources from its partners. The Board
of Directors of the Corporation believes that the Corporation will be able to mobilize capital from credit
institutions and other sources to settle due debts/obligations pay debts as they fall due (if necessary)
and maintain the necessary working capital to continue operations in the near future.

The Board of Management of the Corporation has carefully assessed the business plan and cash flow
plan, as well as the ability to balance cash sources to pay debts and financial obligations as they fall
due. The Board of Management believed that it was appropriate for the consolidated financial
statements of the Corporation for the year ended 31 December 2025 to be prepared on a going
concern basis.

Fiscal year
The Corporation’s financial year begins from 01 January to 31 December.
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1.

ACCOUNTING STANDARDS AND SYSTEM APPLIED
Accounting standards and system applied

The Corporation applies the Vietnamese Accounting Regime issued under Circular No. 200/2014/TT-
BTC (“Circular 200") dated December 22, 2014, which provides guidance on the accounting regime for
enterprises, and Circular No. 53/2016/TT-BTC dated March 21, 2016 of the Ministry of Finance
amending and supplementing a number of articles of Circular No. 200/2014/TT-BTC; as well as
Circular No. 202/2014/TT-BTC (*Circular 202") dated December 22, 2014, which provides guidance on
the preparation and presentation of consolidated financial statements.

The Corporation has fully complied with the requirements of Vietnamese Accounting Standards in the
preparation and presentation of the consolidated financial t

New accounting guidance issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No.99/2025/TT-BTC (*Circular 200")
providing guidance on the corporate accounting regime. Circular 99 took effect from 01 January 2026
and is applicable to financial years beginning on or after 01 January 2026. Circular 99 replaces the
following documents:

- Circular No.200/2014/TT-BTC dated 22 December 2014 of the Ministry of Finance (“Circular 200")
providing guidance on the coporate accounting regime;

- Circular No.75/2015/TT-BTC dated 18 May 2015 of the Ministry of Finance amending and
supplementing Article 128 of Circular 200;

- Circular No. 53/2016/TT-BTC dated 23 March 2016 amending and supplementing a number of
articles of Circular 200; and

- Circular No.195/2012/TT-BTC dated 15 November 2012 providing accounting guidance applicable
to investors.

The provisions relating to accouting for the equisation of State-owned enterprises, as guided under
Circular 200, continued to be applied.

The coporation's Board of Management is currently assessing the impact of the adoption of Circular 99
on the Coporation’s financial statements for future accounting periods beginning on or after 01 January
2026.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Corporation in the preparation of
these consolidated financial statements, are as follows:

Estimates

The preparation of consolidated financial statements in conformity with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting
requires Board of Management to make estimates and assumptions that affect the reported amounts
of assets, liabilities and disclosures of contingent assets and liabilities at the date of the consolidated
financial statements and the reported amounts of revenues and expenses during the year. Although
these accounting estimates are based on the Board of Management's best knowledge, actual results
may differ from those estimates

Basis of consolidation

The consolidated financial statements include the financial statements of the Corporation and the
financial statements of the companies controlled by the Corporation (subsidiaries) up to 31 December
each year. Control is achieved where the Corporation has the power to govern the financial and
operating policies of an investee enterprise so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated
income statement from the effective date of acquisition or up to the effective date of disposal, as
appropriate

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the
accounting policies used in line with those used by the Corporation.

Intragroup transactions and balances are eliminated in full on consolidation.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of consolidation (Continued)

Non-controlling interests consist of the amount of those non-controlling interests at the date of the
original business combination (see below) and the non-controlling interests’ share of changes in equity
since the date of the combination. Losses in subsidiaries are respectively attributed to the non-
controlling interests even if this results in the non-controlling interests having a deficit balance.

The Board of Management of the Corporation has decided to consolidate the unaudited financial
statements for the fiscal year ended December 31, 2025, of Licogi 10 Joint Stock Company and
Mechanized Construction and Installation Joint Stock Company No9 . The financial figures of this
subsidiary for the fiscal year ended December 31, 2025, are as follows:

Licogi 10 Joint Stock Company:

Current assets: VND 189.7 billion;

Non-current assets: VND 8.69 billion;

Current liabilities: VND 205.99 billion;

Equity: negative VND 7.65 billion;

Revenue from sales of goods and services in 2025: VND 92.06 billion;
Cost of goods sold in 2025: VND 90.27 billion;

Loss after corporate income tax in 2025: VND 6.8 billion.

Mechanized Construction and Installation Joint Stock Company No9:

Current assets: VND 357.5 billion;

Non-current assets: VND 56.83 billion;

Current liabilities: 335.78;

Equity: VND 74.24 billion;

Revenue from sales of goods and services in 2025: VND 238.90 billion;

Cost of goods sold in 2025: VND 217.43 billion;

Loss after corporate income tax in 2025: VND 0.59 billion.

The Board of Management of the Corporation believee that any adjustments (if any) related to the
figures in the Financial Statements of Licogi 10 Joint Stock Company will not have a material impact on
the Consolidated Financial Statements of the Corporation. The Consolidated Financial Statements of
the Corporation have not included any adjustments related to this matter.

Business combinations

On acquisition, the assets and liabilities and contingent liabilities of a subsidiary are measured at their
fair values at the date of acquisition. Any excess of the cost of acquisition over the fair values of the
identifiable net assets acquired is recognised as goodwill. Any deficiency of the cost of acquisition
below the fair values of the identifiable net assets acquired is credited to profit and loss in the period of
acquisition. The non-controlling interests are initially measured at the non-controlling shareholders’
proportion of the net fair value of the assets, liabilities and contingent liabilities recognised.

Investments in associates

An associate is an entity over which the Corporation 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 investor but not control or joint control over those
policies.

The results and assets and liabilities of associates are incorporated in these financial statements using
the equity method of accounting. Interests in associates are carried in the balance sheet at cost as
adjusted by post-acquisition changes in the Corporation’s share of the net assets of the associate.
Losses of an associate in excess of the Corporation 's interest in that associate (which includes any
long-term interests that, in substance, form part of the Corporation 's net investment in the associate)
are not recognised.

In the event that a member company of the Corporation conducts a transaction with an affiliated
company of the Corporation, unrealized gains/losses corresponding to the Corporation's capital
contribution to the associate company are eliminated from the consolidated financial statements.
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V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and short-term, highly liquid
investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

Financial investments
Held-to-maturity investments

Held-to-maturity investments comprise investments that the Corporation has the positive intent or
ability to hold to maturity, including term deposits (commercial bills), bonds, preference shares which
the issuer shall redeem at a certain date in the future, loans held to maturity to earn periodic interest
and other held-to-maturity investments.

Held-to-maturity investments are recognised on a trade date basis and are initially measured at
acquisition price plus directly attributable transaction costs. Post-acquisition interest income from held-
to-maturity investments is recognised in the income statement on accrual basis. Pre-acquisition
interest is deducted from the cost of such investments at the acquisition date.

When there is solid evidence that part or all of the investment may not be recoverable and the amount
of loss can be reliably determined, the loss is recorded in financial expenses during the year and
reduced. Direct deduction of investment value.

Held-to-maturity investments are measured at cost less provision for doubtful debts.

Provision for doubtful debts relating to held-to-maturity investments is made in accordance with
prevailing accounting regulations

Loan receivables

Loan receivables are measured at cost less provision for doubtful debts. Provision for doubtful debts
relating to loan receivables is made in accordance with prevailing accounting regulations.

Equity investments in other entities

Equity investments in other entities represent the Corporation's investments in ordinary shares of the
entities over which the Corporation has no control, joint control, or significant influence.

Equity investments in other entities are carried at cost less provision for impairment.

Receivables

Receivables represent the amounts recoverable from customers or other debtors and are stated at
book value less provision for doubtful debts.

Provision for doubtful debts is set aside for each receivable based on the time of overdue payment of
principal according to the original debt commitment (not taking into account debt extension between
parties) or based on the level of possible loss according to the Company's assessment. The difference
between the provision to be set up at the end of this fiscal year and the provision set up at the end of
the previous fiscal year is recorded as an increase or decrease in business management expenses in
the fiscal year. When receivables are determined to be uncollectible, they will be written off.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost comprises direct materials and
where applicable, direct labour costs and those overheads that have been incurred in bringing the
inventories to their present location and condition. Cost is calculated using the specific identification
method. Net realisable value represents the estimated selling price less all estimated costs to
completion and costs to be incurred in marketing, selling and distribution.

Inventories value are determined according to the weighted average method. Inventories are
accounted for using the regular declaration method.
18
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Inventories (Continued)

The evaluation of necessary provision for inventory obsolescence follows current prevailing accounting
regulations which allow provisions to be made for obsolete, damaged, or sub-standard inventories and
for those which have costs higher than net realisable values as at the balance sheet date.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation.

The costs of purchased tangible fixed assets comprise their purchase prices and any directly
attributable costs of bringing the assets to their working conditions and locations for their intended use.
The costs of tangible fixed assets formed from construction investment by contractual mode or self-
construction or self-generating process are the settled costs of the invested construction projects in
accordance with the prevailing State's regulations on investment and construction Management,
directly-related expenses and registration fee (if any). In the event the construction project has been
completed and put into use but the settied costs thereof have not been approved, the cost of tangible
fixed assets is recognised at the estimated cost based on the actual cost incurred. The eslimated cost
will be adjusted according to the settled costs approved by competent authorities.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives
as follows:

Years
Buildings and structures 05-30
Machinery, equipment 05-10
Motor vehicles 06-10
Office equipment 03-05

Tangible fixed assets are revalued in accordance with the State’s decisions or when state-owned
enterprises are equitised. The cost and accumulated depreciation of tangible fixed assets are adjusted
based on the revaluation value approved by competent authorities as regulated.

Loss or gain resulting from sales and disposals of tangible fixed assets is the difference between profit
from sales or disposals of assets and their residual values and is recognised in the income statement.

Intangible assets and amortisation

Land use rights: intangible fixed assets represent the value of land use rights. Land use rights are
allocated using the straight-line method based on the land lot's useful life.

Computer software: intangible fixed assets represent the value of computer software and are stated at
cost less accumulated amortization. Computer software is allocated using the straight-line method
based on the useful life 05 years.

Investment properties

Investment properties are composed of land use rights, buildings and structures held by the
Corporation to earn rentals or for capital appreciation. Investment properties held to earn rentals are
stated at cost less accumulated depreciation while investment properties held for capital appreciation
are stated at cost less impairment loss. The costs of purchased investment properties comprise their
purchase prices and any directly attributable expenditures, such as professional fees for legal services,
property transfer taxes and other related transaction costs. The costs of self-constructed investment
properties are the finally accounted construction or directly attributable costs of the properties.
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V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment properties (Continued)

Investment real estate at the Corporation is investment real estate held for appreciation, the
Corporation does not depreciate. In case there is solid evidence that investment real estate held for
appreciation has decreased in value compared to market value and the decrease in value can be
determined reliably, the investment real estate held for appreciation is recorded as a decrease in
original cost and the loss is recorded in cost of goods sold.

The transfer from owner-occupied real estate to investment real estate or from investment real estate
to owner-occupied real estate or inventory is only possible when there is a change in purpose of use.
Owner-occupied real estate converts to investment property when the owner ends use of the property
and when another party leases it for operation. Investment property converts to owner-occupied
property when the owner begins to use the property. Investment real estate converts to inventory when
the owner begins to develop it for sale. Inventories are converted into investment properties when the
owner begins leasing them to another party. Construction real estate is converted into investment real
estate at the end of the construction phase and is handed over for investment.

Conversion of use between investment property and owner-occupied property or inventory does not
change the carrying amount of the converted asset and does not change the cost of the property.
assets in the determination of value or in preparing the financial statements.

Construction in progress

Properties in the course of construction for production, rental and administrative purposes or for other
purposes are carried at cost. The cost includes any costs that are necessary to form the asset
including construction cost, equipment cost, other directly attributable costs in accordance with the
Corporation's accounting policy. Such costs will be included in the estimated costs of the fixed assets
(if settied costs have not been approved) when they are put into use. According to the State's
regulations on investment and construction Management, the settled costs of completed construction
projects are subject to approval by appropriate level of competent authorities. The final costs of these
completed construction projects may vary depending on the final approval by competent authorities.

Prepayments

Prepaid expenses include actual expenses that have been incurred but are related to the results of
production and business activities of many accounting periods. Prepaid expenses include the value of
tools, instruments, small components issued for use, other repair costs and are considered to have the
potential to bring future economic benefits to the Corporation. These costs are capitalized in the form
of prepayments and allocated to the Income Statement, using the straight-line method in accordance
with current accounting regulations.

Accrued expenses

Payables for goods and services received from sellers or provided to the Company during the reporting
period but not actually paid because the supplier has not issued invoices or does not have sufficient
records, documents, or other documents such as loan interest payable, other preduction and business
expenses... are recorded in production and business expenses of the reporting period.

Payable provisions
Payable provisions are recognised when the Corporation has a present obligation as a result of a past
event, and it is probable that the Corporation will be required to settle that obligation. Provisions are

measured at the Management's best estimate of the expenditure required to settle the obligation as at
the balance sheet date.
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IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Unearned revenue

Unearned revenue includes revenue received in advance such as: the amount of money that
customers have paid in advance for one or more fiscal years for labor export services.

Unearned revenue is transferred to Sales and Service Revenue at the amount determined in
accordance with each fiscal year.

Revenue recognition

Revenue from the sale of goods is recognised when all five (5) following conditions are satisfied:

(a) The Corporation has transferred to the buyer the significant risks and rewards of ownership of
the goods;

(b) The Corporation retains neither continuing managerial involvement to the degree usually
associated with; ownership nor effective control over the goods sold;

()  The amount of revenue can be measured reliably. When the contract stipulates that the buyer is
entitled to return the products or goods, purchased under specific conditions, revenue is
recognized only when those specific conditions no longer exist and the buyer is not entitled to
pay return products and goods (except for cases where customers have the right to return goods
in the form of exchange for other goods or services),

(d)  The Corporation has obtained or will receive economic benefits from the sale transaction; and

(e) The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue of a transaction involving the rendering of services is recognised when the outcome of such
transactions can be measured reliably. Where a transaction involving the rendering of services is
attributable to several periods, revenue is recognised in each period by reference to the percentage of
completion of the transaction at the balance sheet date of that period. The outcome of a transaction
can be measured reliably when all four (4) following conditions are satisfied:

(a) The amount of revenue can be measured reliably, When the contract stipulates that the buyer is
entitled to return the products or goods, purchased under specific conditions, revenue is
recognized only when those specific conditions no longer exist and the buyer is not entitied to
pay return products and goods;

(b) It is probable that the economic benefits associated with the transaction will flow to the
Corporation;

(c) The percentage of completion of the transaction at the balance sheet date can be measured
reliably; and

(d) The costs incurred for the transaction and the costs to complete the transaction can be
measured reliably.

Interest income is recognized on an accrual basis, determined on the balance of the deposit account
and the interest rate applied.

Interest from investments is recognized when the Corporation has the right to receive the profit.

Dividends and profits distributed

Dividends and distributed profits are recognized when the Corporation is entitled to receive dividends or
profits from capital contribution. Dividends received by shares are only tracked for the number of add
itional shares, not the value of shares received.

Construction contract
Revenue and costs of construction contracts are recognised as follows:
When the outcome of a contract can be estimated reliably:

+ For construction contracts that stipulate that the contractor is paid according to the planned
schedule, revenue and costs related to the contract are recognized in proportion to the work
completed by the Corporation self-determined at the end of the financial year.
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IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Construction contract (Continued)

+ For construction contracts where the contractor is paid according to the value of the volume
performed, the revenue and costs related to the contract are recognized in proportion to the
completed work confirmed by the customer and is reflected on the invoice issued.

Increases and decreases in construction and installation volume, compensation and other revenues
are recognised as revenue only when agreed with the customer.

When the outcome of a construction contract cannot be estimated reliably:

+ Revenue is recognised only to the extent of contract costs incurred for which recovery is reasonably
certain.

+ Contract costs are recognised as expenses only when incurred.

The difference between the cumulative total revenue of a construction contract recognised and the
cumulative amount recorded on invoices for payment according to the planned progress of the contract
is recognised as receivable or payable according to the planned progress of the construction contracts.

Foreign currencies

Transactions arising in foreign currencies are translated at exchange rates ruling at the transaction
date. The balances of monetary items denominated in foreign currencies as at the balance sheet date
are retranslated at the exchange rates on the same date.

Exchange differences arising from the translation of these accounts are recognised in the income
statement. Exchange differences due to revaluation of monetary items denominated in foreign
currencies at the balance sheet date after netting for the increase and decrease in difference are
recognized in financial income or as financial expenses.

The exchange rate used to convert transactions arising in foreign currencies is the actual exchange
rate at the time of transaction. The actual exchange rate for transactions in foreign currencies is
determined as follows:

+ Actual exchange rate when buying and selling foreign currencies (foreign currency trading spot
contracts, forward contracts, futures contracts, options contracts, swap contracts). exchange rate
signed in the contract. buying and selling foreign currency between the Corporation and the bank.

« |f the contract does not specify the payment rate:

- For capital contributions or capital contributions: foreign currency buying rate of the bank where the
Corporation opens an account to receive capital from investors at the date of capital contribution.

- For receivables: the buying rate of the commercial bank where the Corporation appoints the
customer to pay at the time of transaction.

- For liabilities: the selling rate of the commercial bank where the Corporation is expected to transact
at the time the transaction arises.

- For purchases of assets or expenses that are immediately paid in foreign currencies (not through
accounts payable): the buying rate of the commercial bank where the Corporation makes payment.

The exchange rate used to re-evaluate the balance of monetary items denominated in foreign
currencies at the end of the fiscal year is determined according to the following principles:

For foreign currency deposits at banks: foreign currency buying rate of the bank where the
Corporation opens a foreign currency account.

For foreign currency items classified as other assets: foreign currency buying rate of the Bank with
which the Corporation regularly transacts.

+ For foreign currency items classified as liabilities: foreign currency selling rate of the Bank with
which the Corporation regularly transacts.
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IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Borrowing costs

Borrowing costs include interest and other costs incurred in connectlion with borrowings.

Borrowing costs are recognized as expenses when incurred. In cases where borrowing costs are
directly related to the investment in construction or production of unfinished assets, which require a
sufficient period of time: (over 12 months) to be put to use for the intended purpose or sale, these
borrowing costs are capitalized. For separate loans serving the construction of fixed assets, investment
real estate, borrowing interest is capitalized even if the construction period is less than 12 months.
Income arising from ternporary investment of loans is recorded as a reduction in the original cost of
related assets.

For general loans used for the purpose of investment in construction or production of unfinished
assets, capitalized borrowing costs are determined according to the capitalization rate for the weighted
average cumulative costs incurred for the investment in basic construction or production of that asset.
The capitalization rate is calculated at the weighted average interest rate of the borrowings not yet paid
during the year, except for specific borrowings serving the purpose of forming a specific asset.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit before
tax as reported in the income statement because it excludes items of income or expense that are
taxable or deductible in other years (including loss carried forward, if any) and it further excludes items
that are never taxable or deductible.

Deferred tax is recognisied on significant differences between carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profit
and are accounted for using balance sheet liability method. Deferred tax liabilities are generally
recognised for all temporary differences and deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which deductible temporary differences can be
utilized.

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability is
settled or the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates
to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current
tax assets against current tax liabilities and when they relate to income taxes levied by the same
taxation authority and the Corporation intends to settle its current tax assets and liabilities on a net
basis.

The determination of the tax currently payable is based on the current interpretation of tax regulations.
However, these regulalions are subject to periodic variation and their ultimate determination depends
on the results of the tax authorities’ examinations,

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.

Earnings per share

Basic earnings per share is calculated by dividing the profit or loss after tax distributed to shareholders
owning ordinary shares of the Corporation (after adjusting for the appropriation of bonus and welfare
funds) by weighted average number of common shares outstanding during the year.

Diluted eamings per share is calculated by dividing the after-tax profit (or loss) to holders of the
Corporation 's common shares (after adjusting for dividends on convertible preferred shares) for the
weighted average number of ordinary shares outstanding for the year and the weighted average
number of ordinary sharres to be issued in the event that all potential shares of common stock have an
impairments are converted into common shares.
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IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control or are
controlled by, or under common control with, the Corporation, including holding companies,
subsidiaries and fellow subsidiaries are related parties of the Corporation. Associates and individuals
owning, directly or indirectly, an interest in the voting power of the Corporation that gives them
significant influence over the enterprises, key Management personnel, including directors and officers
of the Corporation and close members of the family of these individuals and companies associated
with these individuals also constitute related parties.

In considering each related party relationship, attention is paid to the nature of the relationship, not the
legal form.
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V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

1.  CASH AND CASH EQUIVALENTS

Closing balance Opening balance

VND VND
Cash on hand 3,444,180,171 2,776,524,923
Cash in bank 199,869,990,680 194,580,104,261
Cash equivalents (i) 192,650,011,247 284,020,712,329
Total 395,964,182,098 481,377,341,513

(i) Term deposits at banks with a maturity of no more than 3 months, with interest rates specified in each
term deposit contract.

2, HELD-TO-MATURITY INVESTMENTS

Closing balance Opening balance

VND VND
Term deposits at banks (i) 231,000,000,000 62,300,000,000
Total 231,000,000,000 62,300,000,000

(i)  Bank deposits with a term of more than 3 months up to 1 year, with interest rates specified in each
term deposit contract.

3. SHORT-TERM TRADE RECEIVABLES

Closing balance Opening balance
VND VND

a) Short-term trade receivables

Viet Nam Electricity Power Projects Management

Board No.3

Project Management Board of Power 2 - Branch of
Vietnam Electricity Group

Viet Nam Engineering Company Limited (VAECO)
Pacific Corporation Joint Stock Company

PROESMMA SA DE CV

Investment and Construction Joint Stock Company No.8

191,392,877,802 -

56,309,053,597 71,693,737,255

38,035,511,915 -
26,795,111,911 44,598,299,566
24,831,289,600 18,131,202,332
21,261,594,839 21,261,594,839

Northern Food Joint Stock Company 15,662,726,396 15,662,726,396
LILAMA 10 Joint Stock Company 14,894,317,000 -
578 Investment And Construction Joint Stock Company 10,653,806,048 13,003,806,049
Xuan Cau Investment Joint Stock Company 9,006,594,760 19,671,857 448
Others 555,978,996,537 703,222,949,604
Total 964,821,880,406 908,246,173,488
b) Other receivables from related parties 4,804,043,818 30,954,019,246
(Details stated in Note Vil.1)
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V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)

4. SHORT-TERM ADVANCES TO SUPPLIERS
Closing balance Opening balance
VND VND

a) Short-term advances to suppliers

Construction and Machanization Joint Stock Company
No8
Indochina Industrial Construction Joint Stock Company

31,204,697,252 30,776,271,017

23,779,951,200 -

AEROSECURE DYNAMICS PTE,, LTD 15,974,134,443 -
Power Engineering Consulting Joint Sstock Company 2 8,634,704,220 -
Gandhi Automations Private Limited 6,781,642,901 -
Yiehphui (China) Technomaterial Co.,LTD 3,265,267,500 -
Others 122,692,128,306 132,405,360,269
Total 212,332,525,822 163,180,631,286
b) Short-term advances to suppliers from related 3,695,789,577 3,695,789,577

parties (Details stated in Note VII.1)

5. SHORT-TERM LOAN RECEIVABLE
Closing balance Opening balance
VND VND

4,291,160,010

Dong Anh 8 Investment and Construction Materials -

Joint Stock Company
19/5 Doan Hung Joint Stock Cempany (i) 2,600,000,000 3,000,000,000
Total 2,600,000,000 7,291,160,010

0] Short-term loan to support capital borrowing between Dong Anh Investment and Construction Materials
Joint Stock Company (subsidiary) and 19/5 Doan Hung Joint Stock Company. The loan has no
collateral, with a loan term of 12 months, interest rate of 4%/year.

6. PREPAID EXPENSES

Closing bal: Opening bal

VND VND

a) Short - term

Tools and dies issued for consumption 2,280,764,091 3,399,123, 622

Fixed asset repair costs 267,220,449 177,131,866

Others 137,826,114 192,342,759

Total 2,685,810,654 3,768,598,247

b) Long - term

Tools and dies issued for consumption 7,540,289,716 8,774,436,687

Fixed asset repair costs 14,042,625,217 8,549,000,179

Land rent 3,948,762,537 4,059,213,189
Others 6,314,813,391 10,832,215,182
Total 31,846,490,861 32,214,865,237
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

(CONTINUED)

OTHER RECEIVABLES

a) Other short-term receivables
Receivable from equitization

Dividends and profits receivable
Receivable interest on deposits and loans
Receivable from employees

Advance

Deposits and mortgages

Receivable from Thinh Liet Urban Area Project
Management Board (i)

Closing balance
VND

Opening balance
VND

3,628,215,566
688,890,250
3,125,249 837
2,672,048,504
136,461,229,663
232,029,702
55,806,053,852

3,628,215,586
688,890,250
1,146,258,288
2,672,948,504
144,097,519,146
99,467,946
55,901,636,652

FORM B 09-DN/HN
Recoverable
amount
915,019,075
8,985,022,799
9,900,041,874

Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance
VND

Provision
(21,261,594 839)
(15,662,726,396)
(12,572,632,461)
(25,493,403,949)
(54,986,617,577)
(39,052,111,083)

Opening balance

VND

Cost
21,261,594,839
15,662,726,396
12,572,632,461
25,493 403,949
55,901,636,652

39,052,111,083
228,846,283,238 (219,861,260,439)

398,790,388,618 (388,890,346,744)

VND

Other receivables of COMETCO when merging into 25,496,220,371 25,496,220,371
Licogi 2

Receivables from Dung Quat Shipbuilding Industry 25,493,403,949 25,493,403,949
Factory

Receivable from Ha Long City People's Committee for 59,891,340,790 59,891,340,790
land acquisition support for the new urban area project

Nam Ga Ha Long (ii)

Others 104,058,595,817 98,608,172,871
Total 417,646,078,321 417,724,074,353
b) Other long-term receivables

Long-term deposits and mortgages 2,783,937,238 2,316,653,354
Opportunity cost of Thinh Liet New Urban Area Project 348,885,000,000 -
(iii)

Total 351,668,937,238 2,316,653,354
c) Other receivables from related parties 4,337,712,455 4,337,712,455

(Details stated in Note VII.1)

(i)  This is an advance payment to the Management Board of Thinh Liet New Urban Area Project during
the project implementation. This project was originally implemented by the Corporation - Parent
Company but then was transferred to the subsidiary - Licogi Housing and Urban Development
Company Limited from July 20, 2016. The Board of Management assessed that the recovery possibility
of this advance payment was low, so made a 100% provision for long-outstanding advances.

(i) This is the compensation payment for site clearance of the Nam Ga Ha Long New Urban Area project,
made on behalf of the Ha Long City People's Committee by the subsidiary - Licogi 2 Investment And
Construction One Member Company Limited.

(ify ©On 23 April 2025, the Corporation paid an opportunity cost arising from the principle business
cooperation agreement for the Thinh Liet New Urban Area Project dated 25 September 2014 between
Infrastructure Development and Construction Corporation (now Licogi Corporation - JSC) and Khu
Dong Real Estate Investment and Business Company Limited upon the equitisation of Licogi
Corporation - JSC. The payment of VND 348,885,000,000 was made to the Enterprise Arrangement
and Development Support Fund (now the State budget) in accordance with Conclusion No. 1229/KL-
TTCP dated 30 May 2023 issued by the Government Inspectorate. As at the date of these separate
interim financial statements, there has been no specific legal guidance on opportunity costs; therefore,
this amount may be subject to change.
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910,336,275
11,933,969.441
12,844,305,716

e
financial stat
Recoverable amount
VND

Provision
(21,261,594,839)

ML

Closing balance
(15,662,726,396)
(12,572,632,461)
(25,493,403,949)
(54.986,617,577)
(39,052,111,083)

(216,892,873,605)
(385,921,959,910)

Cost
VND

21,261,594,839
15,662,726,396
12,5672,632,461
25,493,403,949
55,896,953,852
39,052,111,083
398,766,265,626

228,826,843,046

Dung Quat Shipbuilding Industry Executive

Board
COMETCO into Licogi 2 Investment and

Construction Company Limited

Others

Receivables transferred when merging
Total

Construction Investment Joint Stock
Northern Food Joint Stock Company
Vietnam Oil and Gas Power Real Estate
Construction Joint Stock Company
Receivable from Thinh Liet Urban Area
Project Management Board

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)
Company No. 8

BAD DEBTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying consoli
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Total
VND
3

FORM B 09-DN/HN
Issued under Circular No. 202/2014/TT-BTC
1,265,155,218,612
139,437,689,915
(46,889,044,005)
1,357,703,864,432
1,059,744,972,794
38,825,023,588
(46,889,044,095)
1,051,680,952,287
205,410,245,818
306,022,912,145

VND

Office
Equipment
586,979,125
(1,652,998)
8,700,022,343

(270,567 488)
420,621,344

9,662,004,355
9,978,415,992
8,551,621,485
(270,567 ,488)
1,110,382,870
1,278,393,649

LICOGI CORPORATION ~ JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORM B 09 — DN/HN
Issued under Circular No. 202/2014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

dated 22 December 2014 of the Ministry of Finance

Motor
Vehicles
VND

3,705,313,523
(21,126,535,091)
(2.505,545,454)
134,531,939,025
136,609,192,485
5,431,781,791
(21,126,535,091)
(2,512,688,309)
118,401,750,876
17,849,513,562
16,130,188,149

154,458,706,047

VND

Machinery,
Equipment
853,991,593,325
115,034,160,362
(22,694,646,016)
2,505,545,454
948,836,653,125
727,477,508,735
24,788,080,502
(22,694,646,016)
2,514,346,306
732,085,289,527
126,514,084,590
216,751,363,598

W AR

VND
(4,999)

Buildings,
192,493,889,541

Structures
247,042,914,885
20,111,236,905
(2,797,295,500)
264,356,856,290
187,106,650,089
8,184,539,951
(2,797,295,500)
59,936,264,796
71,862,966,749

» K

The cost of tangible fixed assets that have been fully depreciated but are still in use as at December 31, 2025 was VND 655,497,129,197 (as at December 31, 2024

was VND 640,740,196, 146).
The net book value of tangible fixed assets used as collateral for loans as at December 31, 2025 was VND 136,508,072,621 (as at December 31, 2024 was VND

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)
132,464,783,485).

TANGIBLE FIXED ASSETS
Additions during the year
Disposals

ACCUMULATED DEPRECIATION
Opening balance

Charge for the year

NET BOOK VALUE

Opening balance

Closing balance

Closing balance
Disposals

Opening balance
Reclassify
Reclassify
Closing balance

These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement
COST

LICOGI CORPORATION - JOINT STOCK COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Building G1, Thanh Liet Ward, Ha Noi

1.

V.

These notes are an integral part of and should be read in conjunction with the panying d financial
V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)
12. FINANCE LEASE ASSETS
Motor, Construction Total
Vehicles machinery
VND VND VND
COosT
Opening balance 6,879,716,365 845,454,545 7,725,170,910
Additions - - g
Closing balance 6,879,716,365 845,454,545 7,725,170,910
ACCUMULATED DEPRECIATION
Opening balance 2,119,198,355 111,818,181 2,231,016,536
Charge for the year 1,146,619,380 169,090,908 1,315,710,288
Closing balance 3,265,817,735 280,909,089 3,546,726,824
NET BOOK VALUE
Opening balance 4,760,518,010 733,636,364 5,494,154,374
Closing balance 3,613,898,630 564,545,456 4,178,444,086
INTANGIBLE FIXED ASSETS
Land use Computer Total
rights software
VND VND VND
COST
Opening balance 28,769,669,806 1,362,000,000 30,131,669,806
Closing balance 28,769,669,806 1,362,000,000 30,131,669,806
ACCUMULATED DEPRECIATION
Opening balance 2,972,494,042 1,112,336,845 4,084,830,887
Charge for the year 132,558,648 154,700,004 287,258,652
Closing balance 3,105,052,690 1,267,036,849 4,372,089,539
NET BOOK VALUE
Opening balance 25,797,175,764 249,663,155 M
Closing balance 25864617116 54,963,161 __26759,560.267
The remaining value of intangible fixed assets used as collateral for loans as at December 31, 2025

was VND 3,617,250,000.
14. INVESTMENT PROPERTY

The Corporation's investment real estate is two apartments at 81/6 Vo Van Ngan, Thu Duc Ward, Ho
Chi Minh City, purchased for price increase to sell with original cost and accumulated depreciation of
VND 2,745,140,454 and VND 81,837,700 respectively and the Corporation ceased depreciating this
asset since 2015. In 2021, the original cost of the Corporation's investment real estate increased
during the year is an apartment at Lane 91, Dai Mo Street, Dai Mo Ward, Hanoi City with the purpose
of price increase to sell with original cost of VND 1,357,365,162 and the Corporation has not
recognized depreciation (for this assets).

According to Accounting Standard 05, the fair value of investment property as at December 31, 2025,
must be disclosed. However, the Corporation has not yet determined this fair value; therefore, the fair
value of investment property as of the financial year-end has not been presented in the notes to the
consolidated financial statements. To determine this fair value, the Corporation will need to engage an
independent consulting firm to assess the fair value of the investment property. Currently, the
Corporation has not yet engaged a suitable consulting firm to carry out this assessment.
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74,329,318
1,355,580,005,015

FORM B 09-DN/HN
Recoverable
amount

VND
1,181,947,946,672
63,852,056,634
14,366,350,728
59,496,170,458

24 612,242 114
11,230,909,091

Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance
Cost
VND

Opening balance
1,181,947,946,672

63,852,056,634
14,366,350,728
59,496,170,458
24.612,242,114
11,230,909,091
4,589,571,314
74,329,318
1,360,169,576,329

VND

amount
1,244,699,753,153

Recoverable
63,852,056,634
14,384,130,173
59,496,170,458
24612242 114

74,329,318
1,418,349,590,941

11,230,909,091
d business of the remaining items.

Cost
VND

Closing balance
1,244 699,753,153

63,852,056,634
14,384,130,173
59,496,170,458
24612242114
11,230,909,091
4,589,571,314
74,329,318
1,422,939,162,255

, administrative headquarters; schools; roads; parking lots; trees.
by the Hanoi People's Committee on September 17, 2007 to the Infrastructure Development and

which is researched and planned to include: villas, garden houses; high-rise housing; mixed-use buildings; public works, public
Construction Corporation, then transferred to Licogi Corporation — Joint Stock Company and Licogi Housing and Urban Development Company Limited.

The investment project to build the new urban area Thinh Liet - Hoang Mai District with a scale of 351,422 m2 has the main function of housing areas to meet the
- Phase 1 from the 2nd quarter of 2017 to the 4th quarter of 2019: Site clearance, investment in synchronous construction of technical infrastructure systems and a

During the construction process, the project was approved by the Hanoi People’s Committee for investment policy and project implementation progress in 2 phases
number of social housing clusters.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

- Phase 2 from the 1st quarter of 2020 to the 4th quarter of 2021: Investment in construction an

Nam Ga Ha Long Urban Area Project (North of National Highway 18)
Nam Ga Ha Long Urban Area Project (South of National Highway 18)

Dong Hung Urban Area Project, Thai Binh

Column 5 Urban Area Project
works of residential units: commercial services, clubs, organizations,

Project of constructing raw apartments in Nam Ga Urban Area
The project was granted an investment and construction license

LONG-TERM ASSETS IN PROGRESS

Cam Thuy 2 Hydropower Project
population of about 9,000 people,

Others

Long-term work in progress
Thinh Liet Urban Area Project (i)

Total

These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi
(U]

15.
a)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

V.

LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

i These notes are an integral part of and should be read in with the g financial si
L]
V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)

15. LONG-TERM WORK IN PROGRESS (CONTINUED)
b) Long-term construction in progress

Closing balance Opening balance

VND VND
Compensation, support and consulting costs for 7.084,709,941 7,084,709,941
agricultural land of Dong Anh Investment Construction
and Building Materials JSC (i)
Head office and Office for rent at Lot E7, Pham Hung - 9,671,801,536
Street (ii)
Other 9,217,063,578 6,301,935,455
Total 16,301,773,519 23,058,446,932

(i) Including expenses related to the compensation and land clearance process for Lot 2, with an area of
14,333 m?, located in Uy No Commune, Dong Anh District. (According to the land use right certificate
No. BB 916065 issued by the People's Committee of Hanoi City). In Which: compensation and support
costs for agricultural land consultancy amount to VND 5,029,072,745, construction and land leveling
costs amount to VND 1,810,364,739, and other expenses total VND 245,272,727

(i) The project was approved by the Hanoi Department of Planning and Architecture for the overall site
planning design and construction design plan. Additionally, an official document introducing the
location of Lot E6 - Pham Hung (8,450 m?*) was issued for the Corporation to implement the project
dated 3 January, 2007.

The Licogi Corporation - Parent Company placed a land deposit of VND 8,450,000,000 at a rate of
VND 1,000,000/m? for Lot E6 - Pham Hung, according to Official Letter No. 2618/KH&BDT-BT dated 13
December, 2006.

On August 10, 2007, the Hanoi Department of Planning and Architecture adjusted and rearranged the
project construction location from lot EB to lot E7 (area of about 6,500 m2) and was approved by the
Hanoi People’'s Committee to study and establish a project to build an office headquarters in the new
urban area of Cau Giay according to Official Dispatch No. 1987/QD-UBND dated November 11, 2008.

On July 10, 2023, the Hanoi People's Committee issued Notification No. 320/TB-VP on the results of
the inspection and review of off-budget investment projects using land that have been delayed in Cau
Giay District. Accordingly, the City People's Committee decided to suspend the previously approved
investment plans for the mentioned land plots in order to carry out investment policy decisions, land
allocation, and land leasing in accordance with the current legal regulations on bidding, investment,
and land management.

On February 28, 2024, the Hanoi People's Committee issued Notification No. 78/TB-VP regarding the
report and proposed solutions to address outstanding issues related to 20 investment projects that
have not been allocated or leased land by the State in the Headquarters Area of General Corporations
within the Cau Giay New Urban Area, Hanoi. Accordingly, the City People's Committee agreed on the
proposed plan to carry out procedures for terminating the implementation of Decision No. 1987/QD-
UBND dated November 11, 2008, to initiate the land recovery process as a basis for organizing the
auction of land use rights in accordance with land law regulations. The Department of Finance was
assigned to take the lead and provide recommendations to the City People's Committee on resolving
the rights and interests of relevant stakeholders.

On April 21, 2025, the Corporation received a refund of the aforementioned deposit amounting to VND
8,450,000,000 from the Hanoi Department of Finance.

The project is currently in the implementation of Phase 1, which involves site clearance work.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORM B 09 - DN/HN
Issued under Circular No. 202/2014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the ing I

financial

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)

20. SHORT-TERM ACCRUED EXPENSES

Closing balance Opening balance
VND VND
Interest expense 189,615,635,359 169,662,042,078
Construction and other expenses payable 209,058,127,806 104,282,194,702
- Suoi Chan 2 Hydropower Project 26,794,598,660 26,794,598,660
- National University Project 4,704,207,944 4,704,207,944
- Ban Chat Hydroelectric Project 7,343,716,979 7,343,716,979
- Project 20 Cong Hoa 6,823,705,099 6,823,705,099
- Accured expenses for other projects and other items 163,391,899,124 58,615,966,020
Total 398,673,763,165 273,944,236,780
21. OTHER PAYABLES
Closing bal, Opening bal
VND VND
a) Other short-term payables
Surplus assets awaiting resolution 68,714,425 68,714,425
Union funds 7,524,902,127 6,407,670,336
Social insurance, health insurance, unemployment 30,316,736,113 38,555,778,987
Dividends, profits payable 3,016,598,024 4413655619
Must return to equitization 3,006,985,345 -
Binh Long Construction Investment Joint Stock Company 4,313,750,000 6,470,625,000
Xuan Cau Investment Joint Stock Company (loan 1,562,602,740 2,3566,712,320
interest expenses)
Thanh Binh Company Limited 2,500,000,000 2,500,000,000
Interest expense payable 2,129,206,473 599,820,863
Others 141,944 906,491 151,285,913,657
Total 205,384,401,738 212,658,800,216
b) Other long-term payables
Khu Dong Real Estate Investment and Trading 156,998,028,150 60,000,000,000

Company Limited (i)

Long-term deposits and mortgages 1,125,051,000 1,080,000,000

Others 7,558,046,075 7,659,046,075
Total 165,682,125,225 68,639,046,075
c) Other payables from related parties 161,311,778,150 66,470,625,000

(Details stated in Note VII.1)

(i) On September 25, 2014, the Corporation - Parent Company signed the principle business cooperation
contract for the Thinh Liet New Urban Area project with Khu Dang Real Estate Investment and Trading
Company Limited, which is now a major shareholder of the Corporation - Parent Company. This is a
deposit from Khu Dong Real Estate Investment and Trading Company Limited to the Corporation -
Parent Company for the execution of the business cooperation agreement for the Thinh Liet New
Urban Area project. On April 22, 2025, Khu Dong Real Estate Investment and Business Company
Limited transferred an additional deposit amount of VND 96,998,028,150 in accordance with Appendix
N0.03.2025 dated April 18, 2025 of this master agreement. On April 23, 2025, the Corporation used
this deposit to pay the opportunity cost of the Thinh Liet New Urban Area Project (Note V.7).
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FORM B 09-DN/HN
Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

LICOGI CORPORATION - JOINT STOCK COMPANY

Building G1, Thanh Liet Ward, Ha Noi

financial

with the

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

These noles are an integral part of and should be read in

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

V.

LOANS AND OBLIGATIONS UNDER FINANCE LEASES

22,

Closing balance

Opening balance

In the year

Increases

Amount able to

Amount

Decreases

Amount able to

Amount

be paid off

be paid off

VND

1,655,481,015,435

VND

1,655,481,015,435

VND

1,781,470,811,743

VND

1,958,101,660,141

VND

1,832,111,863,833

VND

1,832,111,863,833

a) Short-term

410,925,638,850 354,787,888,693 785,591,545,963 785,591,545 963

841,729,296,120

841,729,296,120

(i)
(i)

Licogi Corporation - Joint Stock

Company (Parent Company)

Dong Anh Investment

58,229,144171 223,355,184,828 220,626,125,855 55,500,085,198 55,500,085,198

58,229,144,171

Construction and Building

Materials JSC

401,716,016,112 401,716,016,112

849,065,833,243

980,116,897,032
246,764,680,167

532,767,079,201

532,767,079,901

Dong Anh Licogi Mechanical JSC (i)
Mechanized Construction and
Installation JSC. No©

182,043,773,682 182,043,773,682

209,250,437,591

219,558,016,258

219,558,016,258

()

22,076,054,333 22,076,054,333

1,902,863,325

20,173,191,008

20,173,191,008

v

Licogi Quang Ngai Joint Stock

Company

44 593411024
48,271,301,548

44,503,411,024
48,271,301,548

200,000,000

106,793,634,036

44393,411,024
37,997,990,333

44 393 411,024
37,997,990,333

(vi)

Licegi 10 Joint Steck Company
Licogi 17 Joint Stock Company
Licogi Urban and Housing One
Member Company Limited

96,520,322,821
2,014,147,000 - 2,014,147,000 2,014,147 000

2,014,147,000

(vii)
(vili)

20,606,916,768
39,327,309,923

20,606,916,768
39,327,309,923

44,950,000

20,561,066,768
39,327,309,923

20,561,966,768
39,327,309,923

(ix)
(x)

Licogi 15 Joint Stock Company

Foundation Engineering and
Construction 20 Joint Stock

Company

2 8
& 8
g B
5 b
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n O
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3 &
5 2
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= g
8 o
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g8 B2
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El
=
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el
(] o
3 8
8 8
g 8
@ o
- (=3
- (2]
~ [=]
8§ 8
- g (=]
- b=
s 8
(=] o
g8 8
(=] wn
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10,060,311,327
5,300,000,000

(xi)
(xii)

Machinery Installation Licogi JSC
Licogi 2 Investment And

Construction One Member

Company Limited

Water Electrical System and
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FORM B 09-DN/HN

Total
VND
73,351,698,125
(10,951,111,702)
(8,990,600,916)
2,158,307,830
104,986,614
106,642,328,814
(11,964,432 402)
(9,865,939,063)
(2,130,015,307)
88,663

53

Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance
VND
80,462,951,328 434,258,763,463

shareholder
interests
13,680,964,094
(1,500,226,774)
(8,990,600,916)
236,042,291
4,283,716
83,893,413,739 489,932,043 414
25,364,590,058
(1,964,352,439)
(9,865,939,063)
(232,948,093)
551,464
97,195,315,666 572,614,074,119

1,922,265,539

VND
(1,897,067,214)

(575,942,612,450)
(462,801)

59,670,734,031
(27,240,838,983)
(9,450,884,928)
100,702,898
(550,940,633,893)
81,277,738,756
(22,113,874,096)
(10,000,079,963)
(503,674,379,211)

VND

2,083,295,470

Other Equity Retained earnings Non-controlling
Funds

2,083,295,470

VND

116,707,388,783

funds
G

financial st
Investment and
development
27,240,838,983
143,948,227,766  2,083,295,470
22,113,874,096
166,062,101,862

VND
V2

(89,169,818,319)

panying cor
Assets
revaluation
reserve

(89,169,818,319)
(89,169,818,319)

Other
owner’'s
capital

VND
117,558,651
117,568,651
117,558,651
A N

Owner's
contributed
capital

VND
900,000,000,000
900,000,000,000
900,000,000,000

During the year, the Corporation allocated funds and distributed dividends in accordance with the resolutions of the General Meeting of Shareholders and the Board of

Members' Council of its subsidiaries.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

OWNER'S EQUITY
Board of Management

Other
Return of executive

Other

previously reported
Profit for the year
Deducting bonus and
welfare funds
Reversal of provision
for bonuses to the
Deducting bonus and
welfare funds (i)

Prior year's opening
Distribution of

balance as
investment fund (i)

development
investment fund
Pay dividends
Current year's
opening balance
Profit for the year
Distribution of
development

Pay dividends (i)
Current year's
closing balance

(i)
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V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)

23. OWNER’S EQUITY (CONTINUED)
Details of owner's investment capital

Ratio Closing balance Ratio  Opening balance
(%) VND (%) VND

State Capotal and Investment 40.71% 366,406,910,000 40.71% 366,406,910,000

Corporation (SCIC)
Khu Dong Real Estate Investment 35.00% 315,000,000,000 35.00% 315,000,000,000

and Trading Company Limited
Gia Cuong Investment Company 19.24% 173,128,880,000 19.24% 173,128,880,000
Limited
Capital contributions of other 5.05% 45,464,210,000 5.05% 45,464,210,000
shareholders
Total 100.00% 900.000!000i000 100.00% BOOIDOOIDDD 000
Shares
Closing balance Opening balance
Shares Shares
Number of shares registered for issuance 90,000,000 90,000,000
Number of shares issued and fully contributed capital 90,000,000 90,000,000
- Ordinary shares 90,000,000 90,000,000
Number of shares outstanding 90,000,000 80,000,000
- Ordinary shares 90,000,000 50,000,000
Par value of outstanding shares: 10,000 VND/share 10,000 10,000

24, BUSINESS AND GEOGRAPHICAL SEGMENTS
Segments by Geography

Geographical Segments a distinguishable component of an entity that is engaged in providing products
or services within a particular economic environment and that is subject to risks and retumns that are
different from those of components operating in other economic environments.

The business operations of the Corporation (Parent Company) and its subsidiaries are primarily
conducted within the territory of Vietnam. Accordingly, the Corporation does not present segment
reporting by geographical areas.

Segments by Business Line

Business Segments is a distinguishable component of an entity that is engaged in providing an
individual product or service or a group of related products or services and that is subject to risks and
returns that are different from those of other business segments.

For Management purposes, the Corporation is organized into 03 (three) operating segments:
Construction business segment; Construction materials business segment; and Real estate business
and other activities segment.

=

-



VND
55

LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORM B 09 - DN/HN
Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATE!
These noles are an integral part of and should be read in conjunction with

FORM B 09-DN/HN
Total of the whole
enterprise
2,276,369,780,276
2,031,311,864,199
245,057,916,077
132,681,016,502
4,138,865,643,867
1,267,759,715,246
5,406,625,359,113
4,814,740,397,029
19,270,887,966
4,834,011,284,995

Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance
VND

35,119,493,656
25,097,297,630
10,022,196,026
51,136,580,623
51,136,580,623
59,487,159,449
59,487,159,449

Real estate business
and other activities

VND

2,047,135,843,217
1,844 610,165,185

202,525,678,032
4,372,208,539,523

Business Activities
3,758,454,707,802
3,758,454,707,802
4,372,208,539,523

VND
194,114,443 403
161,604,401,384

32,510,042,019
132,681,016,502
329,274,355,442
329,274,355,442
383,044,698,057

Construction Activities Construction Materials
383,044,698,057

A * W

Total cost of purchasing fixed assets

Net revenue from external sales
Departmental assets

Direct departmental costs
Profit from business activities
Departmental liabilities
Unallocated liabilities

Unallocated assets
Total liabilities

Total assets

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

REVENUE FROM GOODS SOLD AND SERVICES RENDERED

Sales of merchandise and services
Sales of goods and construction materials
Sales of services rendered

Sales from construction contracts

Sales from real estate business activities
Deductions

Including:

- Sale return

Net revenue from goods sold and services rendered

Revenue with related parties
(Details in Notes VII.1)

COST OF GOODS SOLD AND SERVICES RENDERED

Cost of finished products, goods, construction materials
Cost of services rendered

Cost of construction contract

Provision/Reversal for inventory depreciation

Total

FINANCIAL INCOME

Deposit interest, loan interest

Dividends distributed profit

Realized exchange rate gain

Profit from selling shares of Licogi 14 Joint Stock
Company

Profit from selling shares of Bac Ha Hydropower Joint
Stock Company

Profit from selling shares of Licogi 18 Joint Stock
Company

Gain from the transfer of shares in Dong Anh 8
Unrealized exchange rate gain

Others

Total

Current year Prior year

VND VND
2,276,369,780,276  2,250,355,273,122
2,047,135,843,217 1,830,906,047,313
35,119,403,656 24,446,154,581

194,114,443 403

395,003,071.228

- 660,982,911

- 660,882,911

2,276,369,780,276 2,249,694,290,211
3,805,797,951 2,100,790,094
Current year Prior year
VND VND
1,844,610,165,185 1,612,820,287,260
25,097,297,630 17,076,529,938
165,422,083,597 367,707,701,275
(3,817,682,213) 1,324,175,021

2,031,311,864,199

1,998,928,693,494
_—

Current year Prior year
VND VND
15,609,791,660 6,379,173,328
120,962,946,939 108,293,992,909
2,454,108,800 541,108,044

- 3,424,550,000

- 15,785,029

3,946,183,301 2,955,780,000
4,564 566,959 -

- 437,138,085

3,932,802 2,217,510
147,631,530,461 122,049,744,915
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VI, INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

(CONTINUED)
4.  FINANCIAL EXPENSES
Current year Prior year
VND VND
Interest expenses 124,927,205,669 119,151,969,698
Loss from selling shares of Licogi 13 Joint Stock - 5,184,519,567
Company
Realized exchange rate difference loss 42,986,463 -
Unrealized exchange rate difference loss 108,896,346 -
Provision/Reversal of investment impairment (1,806,084,200) (2,329,881,260)

Other financial expenses 3,018,316,748 10,698,559
Total 126,291,321,026 122,017,306,564
5.  SELLING EXPENSES
Current year Prior year
VND VND
Cost of management materials, office supplies 1,476,050,412 1,333,278,122
Labor cost 17,595,739,675 21,949,456,544
Fixed asset depreciation expenses 1,138,225,437 1,192,508,679
Cost of outsourced services 13,040,233,684 13,269,368,001
Other expenses in cash 14,338,237,620 14,331,662,347
Provision/ Reversal for warranty 23,109,766 84,560,529
Total 47,611,596,594 52,160,834,222
6. GENERAL AND ADMINISTRATION EXPENSES
Current year Prior year
VND VND
Cost of management materials, office supplies 4,348,311,386 5,349,588,766
Labor cost 73,977,361,327 90,095,106,349
Fixed asset depreciation expense 5,869,999,139 6,336,986,302
Provision/Reversal (1,340,221,263) 16,894,449,981
Cost of out sourced services and other expenses in cash 44,119,678,913 45,226,603,790
Total 126,975,129,502 163,902,735,188
7.  OTHER INCOME
Current year Prior year
VND VND
Sale, disposal of fixed assets 4,392 128,305 18,061,194,731
Penalties 241,786,077 155,550,474
Reversal of provision for construction warranty 1,852,625,862 398,617,399
Other income 608,878,618 3,030,968,468
Total 7,095,418,952 21,646,340,072
57
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VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

(CONTINUED)
8. OTHER EXPENSES

Current year Prior year
VND VND
Net book value and expenses from disposal of Fixed - 1,259,245,382
Depreciation cost of inactive fixed assets 7,113,822 680 9,911,308,960
Penalties fines 5,700,427,151 14,931,429,268
Other expenses 8,193,048,168 5,925,588,220
Total 21,007,297,999 32,027,571,830

9. CURRENT CORPORATE INCOME TAX EXPENSE

Current year Prior year
VND VND

Current corporate income tax expense at Licogi 2 1,000,000 9,080,810
Investment And Construction One Member Company
Limited
Current corporate income tax expense at Dong Anh 7,185,854 805 6,702,056,110
Licogi Mechanical Joint Stock Company
Current corporate income tax expense at Dong Anh 8,787,085,361 3,717,489,646
Investment Construction and Building Materials Joint
Stock Company
Current corporate income tax expense at Mechanized 1,549,222,263 1,228,525,157

Construction and Installation Joint Stock Company No®

Current corporate income tax expense at Licogi 104,714,137 25,011,923
Consulting Joint Stock Company

Current corporate income tax expense at Licogi Urban 491,873 507,820
and Housing One Member Company Limited

Total 17,628,468,539 11,682,771,675
10. BASIC EARNINGS/(LOSSES) PER SHARE

Current year Prior year

(Representated) (ii)

VND VND

Profit/(loss) for basic earnings per share calculation 81,277,738,756 59,670,734,031

Less: Provision for bonus and welfare fund (i) - (11,897,147 177)

Profit/(loss) for basic earnings per share calculation 81,277,738,756 47,773,586,854

Weighted average number of common shares for basic 90,000,000 90,000,000

earnings per share calculation
Basic earnings per share 903 531

Diluted earnings per share (iii) 903 531

(i)  The Company allocates the reward and welfare fund from after-tax profit as approved by the
resolutions of the General Meeting of Shareholders of its subsidiaries. Accordingly, the Corporation
has not yet made a provisional allocation of the reward and welfare fund from the after-tax profit of
2025 to exclude it from the earnings used to calculate basic earnings per share for 2025.
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Vil. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT
(CONTINUED)

10. BASIC EARNINGS/(LOSS) PER SHARE (CONTINUED)
(i) The Corporation has adjusted the basic earnings per share indicator for the financial year ended

December 31, 2025, due to the impact of the allocation to the reward and welfare fund as per the
resolutions of the Annual General Meeting of Shareholders of its subsidiaries, as follows:

Number reported Adjusted Number after
adjusted
VND VND VND
Accounting profit after tax 59,670,734,031 - 58,670,734,031
Estimated welfare bonus fund - (11,897,147,177) (11,897,147,177)
deduction
Profit/(loss) for calculating basic 59,670,734,031 (11,897,147,177) 47,773,586,854
earnings per share
Weighted average number of 90,000,000 - 90,000,000
common shares for basic earnings
per share calculation
Basic earnings per share 663 (132) 531

(i)  Diluted earnings per share: The Corporation does not have any potentially dilutive ordinary shares that
would impact earnings per share during the financial year or as at the date of this financial statement.
Therefore, diluted earnings per share is equal to basic earnings per share.

Vil. OTHER INFORMATION

1.  RELATED PARTY TRANSACTIONS AND BALANCES

Related party

Licogi 14 Joint Stock Company

Licogi 19 Joint Stock Company

Binh Long Construction Investment Joint Stock Company
Bac Ha Hydropower Joint Stock Company

Thang Long Industrial Park Company Limited

Relationship
Associated Company

Associated Company
Associated Company
Associated Company
Joint venture company

MIK Group Corporatior Vietnam Related company
Board of Management,Board of Directors and major shareholders Operating Company
Khu Dong Real Estate Investment and Trading Company Limited Major shareholder
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Vil. OTHER INFORMATION (CONTINUED)
1.  RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

During the year, the Company entered into the following significant tions with its related
parties:

Current year Prior year

VND VND

Sale of goods and services 3,805,797,951 2,100,790,094
Thang Long Industrial Park Company Limited 2,189,639,832 2,100,790,084
MIK Group Corporation Vietnam 1,616,158,119 -
Profit dividends are distributed 120,275,256,689 103,233,347,659
Thang Long Industrial Park Company Limited 91,055,398,689 76,718,187,959
Binh Long Construction Investment Joint Stock 2,156,875,000 2,156,875,000
Company
Bac Ha Hydropower Joint Stock Company 27,062,983,000 24,357,284,700
Loans 387,946,500,000 160,540,000,000
Khu Dong Real Estate Investment and Trading 387,946,500,000 160,540,000,000
Company Limited
Loan principal repayments 117,480,000,000 104,000,000,000
Khu Dong Real Estate Investment and Trading 117,480,000,000 104,000,000,000

Company Limited
Interest expense
Khu Dong Real Estate Investment and Trading
Company Limited

41,109,714,617
41,100,714,617

23,148,514,186
23,148,514,186
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Vil. OTHER INFORMATION (CONTINUED)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Significant related party bal, as at the bal sheet date were as follows:
Closing balance Opening balance
VND VND
Short-term trade receivables 4,804,043,818 30,954,019,246
Bac Ha Hydropower Joint Stock Company 4,804,043,818 4,804,043,818
Thang Long Industrial Park Company Limited - 178,715,160
MIK Group Corporation Vietnam - 25,971,260,268
Advances to suppliers 3,695,789,577 3,695,789,577
Licogi 19 Joint Stock Company 3,605,789,577 3,695,788,577
Other receivables 4,337,712,455 4,337,712,455
Licogi 19 Joint Stock Company 4,337,712,456 4,337,712,455
Short-term trade payables 64,357,586,387 -
MIK Group Corporation Vietnam 64,357,586,387 -
Short-term loans 122,302,197,156 109,322,197,156

Khu Dong Real Estate Investment and Trading 122,302,197,156 109,322,197,156

Company Limited

Long-term loans 461,161,500,000 203,675,000,000
Khu Dong Real Estate Investment and Trading 461,161,500,000 203,675,000,000
Company Limited

Other payables 161,311,778,150 66,470,625,000
Khu Dong Real Estate Investment and Trading 156,998,028,150 60,000,000,000
Company Limited

Binh Long Construction Investment Joint Stock Company 4,313,750,000 6,470,625,000
Interest payable 158,665,702,448 117,555,987,831
Khu Dong Real Estate Investment and Trading 158,665,702, 448 117,555,987,831
Company Limited
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Vil. OTHER INFORMATION (CONTINUED)
1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

The ir A tion and allc of the Board of Directors and the Board of
Management during the year are as follows:
Current year Prior year
VND VND
Income of the Board of Management 1,523,636,000 1,381,836,000
1. Mr. Dinh Viet Tung 164,000,000 133,000,000
2. Mr. Phan Thanh Hai 404,000,000 376,032,000
3. Mr. Nguyen Thanh Hop 369,000,000 118,548,000
4. Mr. Nguyen Danh Quan 369,000,000 356,028,000
5. Mr. Ung Tien Do 170,468,333 356,028,000
6. Mr. Vu Dinh Chien 47,166,667 -
7. Mr. Nguyen Truong Son - 42,300,000
Income of the Board of Director 749,500,000 974,769,087
1. Mr. Phan Thanh Hai 380,500,000 138,743,636
2. Mr. Nguyen Anh Dung 366,000,000 342,397,067
3. Mr. Vu Nguyen Vu - 228,948,364
4. Mr. Nguyen Thanh Hop - 263,680,000
Income of the Board of Supervision 523,000,000 502,028,000
1. Mr. Phan Hai Trieu 369,000,000 356,028,000
2. Mrs. Duong Thi Phuong 80,000,000 73,000,000
3. Mrs. Kieu Thi Hoa 74,000,000 73,000,000

Total 2,796,136,000 2,858,733,067

2. COMMITMENT TO OPERATIONAL LEASE

The Corporation signed a contract with the Hanol Department of Land and Housing under land lease
contract No, 146-2003/DCND-HDDTTN at G1 building, Thanh Liet ward, Hanoi for the purpose of
using it as an office and production Management office for 30 years from 01 January, 2003. The
leased land area is 1,928 m2. According to this contract, the Corporation must pay land rent until the
contract expires according to current regulations of the State.

In addition, the Corporation's member units sign land lease contracts for the purpose of office and
production workshop use. According to these contracts, the member units must pay annual land rent
until the contract expires according to current regulations of the State.

3. LITIGATION, LEGAL DISPUTES

According to the first instance judgment No. 30/2024/KDTM-ST dated July 12, 2024 of the People's
Court of Thanh Xuan District, Hanoi City:

- Water Electrical System and Machinery Installation LICOGI Joint Stock Company (a subsidiary) is
obligated to repay the debt to the Vietnam Bank for Agriculture and Rural Development under Credit
Agreement No, 1480 LAV201200441/HDTD dated June 29, 2012, along with 10 debt acknowledgment
notes, with a total amount of VND 7,583,146,207, of which the principal is VND 4,800,956,630, interest
is VND 2,682,189,577. The Company shall continue to bear interest at a rate of 4.86%/year from the
day following the first-instance trial (July 12, 2024) until the outstanding debt is fully repaid to the
Vietnam Bank for Agriculture and Rural Development.
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Vil. OTHER INFORMATION (CONTINUED)
3. LITIGATION, LEGAL DISPUTES (CONTINUED)

- Accept the lawsuit request of the Bank for Agriculture and Rural Development of Vietnam to force
LICOGI Corporation - JSC to perform the debt guarantee obligation on behalf of LICOGI Electricity and
Water Installation Joint Stock Company (a subsidiary of the Corporation) for the entire principal and
interest debt under Credit Contract No. 1480 LAV201200441/HDTD dated June 29, 2012 in case
Water Electrical System and Machinery Installation LICOGI Joint Stock Company (a subsidiary of the
Corporation) fails to fully perform its debt repayment obligation to the Bank under authorization No.
140%TCT-KTTC dated April 1, 2012 of LICOGI Corporation - JSC. Vietnam Bank for Agriculture and
Rural Development has the right to request competent enforcement agencies to handle assets under
the ownership and legal use rights of LICOGI Corporation - JSC in accordance with the provisions of
law to recover debt if the Corporation violates its guarantee obligations.

Regarding court fees: Water Electrical System and Machinery Installation LICOGI Joint Stock
Company must pay VND 115,583,146 in first-instance commercial court fees. Refund to the Vietnam
Bank for Agriculture and Rural Development the advance court fee of VND 57,600,000 paid in the
receipt of advance court fees and court fees No. 00125387 dated October 23, 2023 of the Thanh Xuan
District Civil Judgment Enforcement Office.

According to the appeal judgment No. 01/2025/KDTM-PT dated January 3, 2025 of the People's Court
of Hanoi City, it is decided that:

Uphold the first instance commercial judgment No. 30/2024/KDTM-ST dated July 12, 2024 of the
People's Court of Thanh Xuan District, Hanoi City.

- Regarding court fees: LICOGI Corporation - JSC is required to pay an appellate court fee of VND
2,000,000, which will be deducted from the amount already paid according to Receipt No. 36313 dated
July 30, 2024, at the Civil Judgment Enforcement Department of Thanh Xuan District, Hanoi City.

As of the date of preparing and presenting this consolidated financial statement, Water Electrical
System and Machinery Installation LICOGI Joint Stock Company (a subsidiary) has not yet repaid the
principal and interest on the loan to the Vietnam Bank for Agriculture and Rural Development.

On March 25, 2025, the Corporation submitted a petition to the Chief Justice of the High People's
Court in Hanoi and the Chief Prosecutor of the High People's Procuracy in Hanoi, requesting a review
under the cassation procedure for the aforementioned appellate judgment.

4. SUBSEQUENT EVENTS

There have been no significant events occurring after 31 December 2025 which would require
adjustments or disclosures to be made in the consolidated financial statements.

/V{
Dang Thu Oanh Le Thi Thanh Noi Phan Thanh Hai
Preparer Chief Accountant Chief Executive Officer

March 31, 2026
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