LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness
Street, Thanh Xuan Bac Ward, Thanh Xuan

m\f‘m District, Hanoi City
Licoa No: .£Q. /2025/BB-HDQT Ha Noi, June 19, 2023

MINUTES OF THE 2025 GENERAL MEETING OF
SHAREHOLDERS LICOGI CORPORATION - JSC

(In the form of online meeting)

Name of unit: LICOGI CORPORATION - JSC

Address: Building G1, Thanh Xuan Bac Ward, Thanh Xuan District, Hanoi

Enterprise registration number: 0100106440 issued by Hanoi Department
of Planning and Investment on February 27, 2025, 10th renewal

Today, at 8.15 a.m on June 19, 2025, at the Headquarters of LICOGI-CTCP
Corporation, Building G1, No. 491 Nguyen Trai Street, Thanh Xuan Bac Ward,
Thanh Xuan District, Hanoi. Hanoi held the 2025 General Meeting of Shareholders
(in the form of an online General Meeting) of LICOGI Corporation - JSC
(hereinafter referred to as "General Meeting"), specifically as follows:

A. PARTICIPANTS

- Shareholders of LICOGI Corporation - JSC ("LICOGI Corporation") at the
time of closing the list of shareholders are entitled to attend the General Meeting;

- Also attending the General Meeting are Mr./Ms. who are members of the
Board of Directors, Board of Supervisors, General Director, Deputy General
Director, Chief Accountant and Heads of Departments, Deputy Heads of
Departments in charge of some departments of the Corporation;

- Representative of the International Auditing Company (ICPA) - Auditing
unit of the 2024 financial statements;

- Some technical and professional staff of FPT Securities Joint Stock
Company (FPTs) - consulting unit for the 2025 Online General Meeting of
Shareholders.

B. CONTENT AND PROCESS OF THE CONFERENCE

1. Report on the results of shareholder qualification examination and
declare the General Meeting eligible to proceed.

The meeting listened to Mr. Nguyen Trong Thanh, Head of the Shareholders'
Qualification Examination Committee, report on the results of the shareholder
qualification examination and declare that the meeting is eligible to proceed:

- The total number of shareholders of LICOGI Corporation at the time of
closing the list of shareholders entitled to attend the General Meeting is 519
shareholders, with the number of shares being 90,000,000 shares (List of
shareholders entitled to attend the General Meeting according to the list provided
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by Vietnam Securities Depository and Clearing Corporation - VSDC, closing date
May 21, 2025).

- The total number of shareholders and authorized representatives of
shareholders attending the General Meeting at the opening time of the General
Meeting at 8.15 a.m on June 19, 2025 is 9 shareholders, representing 88,270,479
shares, accounting for 98.0783% of the total shares of all shareholders with voting
rights.

Pursuant to the provisions of the Enterprise Law No. 59/2020/QH14 dated
June 17, 2020 and the Charter of LICOGI Corporation (amended and supplemented
for the second time) approved by the General Meeting of Shareholders on June 24,
2021, the 2025 General Meeting of Shareholders of LICOGI Corporation with the
above-mentioned participants is legal, valid and eligible to proceed.

2. Opening of the Congress

The Organizing Committee of the Congress shall carry out the following
procedures:

- Declare the reason;
- Introduce the invited guests;

The Organizing Committee shall elect the Presidium, elect the Vote Counting
Committee, appoint the Secretariat, approve the Congress Agenda, the Congress
Organization Regulations and the Regulations on the election of additional
members of the Board of Directors, specifically as follows:

Total number of shareholders/ authorized representatives attending the
meeting: 14 people, representing 88,289,579 shares corresponding to 98.0995%
votes, accounting for 98.0995% calculated on the total number of votes of all
shareholders with voting rights;

Total number of ballots issued: 14 represents 88,289,579 votes, accounting for
100 % of the total number of votes of shareholders attending the meeting;

Total number of ballots collected: 11 represents 88,278,979 votes, accounting
for 99.9880% of the total number of votes of shareholders attending the meeting;

Total number of ballots not collected: 3 represents 10,600 votes, accounting
for 0.0120% of the total number of votes of shareholders attending the meeting.

2.1. Election of the Presidium

After listening to the Organizing Committee announce the Resolution of the
Board of Directors to the General Meeting of Shareholders on the number and

introduce the expected personnel list of the Presidium as 03 members including the
following names:

- Mr. Dinh Viet Tung, Chairman of the Board of Directors as Chairman;

- Mr. Phan Thanh Hai, Vice Chairman of the Board of Directors, General
Director of the Corporation;

- Mr. Nguyen Danh Quan, Member of the Board of Directors.
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Shareholders voted to approve the list of the Presidium as follows:

Total number of valid ballots: 11 representing: 88,278,979 votes, accounting for:
100% of the total number of votes of shareholders attending and voting, of which:

- Total number of votes in favor: 11 representing: 88,278,979 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0 % of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 0 representing: 0 votes, accounting
for: 0 % of the total number of votes of shareholders attending and voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0 % of
the total number of votes of shareholders attending and voting.

Thus, the Presidium was approved with a 100% approval rate based on the
total number of votes cast by attending and voting shareholders.

2.2. Election of the Ballot Counting Committee and appointment of the
Secretariat

a) Election of the Ballot Counting Committee: To assist the Congress in
carrying out the election and counting of votes, the Congress listened to the Board
of Directors introduce the number and list of personnel of the Ballot Counting
Committee, which is 03 members, including the following gentlemen/ladies:

- Mr. Nguyen Trong Thanh, Head of Personnel Department, is the Head of the
Committee;

- Mr. Nguyen Cong Nghi, Vice Chairman of the Corporation's Trade Union, is
a member;

- Mr. Dinh Hai Ninh, Head of Inspection and Legal Department, is a member.

Shareholders voted to approve the list of the Ballot Counting Committee as
follows:

Total number of valid ballots: 11 representing: 88,278,979 votes, accounting for:
100 % of the total number of votes of shareholders attending and voting, of which:

- Total number of votes in favor: 11 representing: 88,278,979 votes, accounting
for: 100 % of the total number of votes of shareholders attending and voting;

- Total number of votes against: 11 representing: 88,278,979 votes, accounting
for: 100 % of the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 0 representing: 0 votes, accounting
for: 0 % of the total number of votes of shareholders attending and voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 100%
of the total number of votes of shareholders attending and voting.

Thus, the Vote Counting Committee was approved with 100% of the votes
from all attending and voting shareholders

b) Secretariat: The Secretariat is appointed by the Presidium, and is
responsible for assisting the Chairman in recording the proceedings of the
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Congress, making the minutes of the Congress and drafting the Resolution of the
Congress, consisting of 02 members named below:

- Ms. Nguyen Thi Oanh, Chief of Office of the Board of Directors, Secretary
of the Corporation is the Head of the Committee;

- Mr. Pham Kim Ngoc, Secretary of the General Director is a member.
3. Approval of Agenda of the General Meeting of Shareholders

After listening to the Organizing Committee announce the Congress program;
The Congress discussed and approved the Agenda of the General Meeting of
Shareholders with the following results:

Total number of valid ballots: .11representing: 88,278,979 votes, accounting
for: 100 % of the total number of votes of shareholders attending and voting, in
which:

- Total number of votes in favor: 11 representing: 88,278,979 votes,
accounting for: 100 % of the total number of votes of shareholders attending and

voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0 %
of the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 0 representing: 0 votes, accounting
for: 0% of the total number of votes of shareholders attending and voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0 % of
the total number of votes of shareholders attending and voting.

Thus, the Agenda of the General Meeting was approved with a rate of 100%
of the votes from all attending and voting shareholders.

4. Approval of the Working Regulations of the General Meeting; the
Regulations for electing additional members of the Board of Directors

After listening to the Organizing Committee announce the Working
Regulations and the Regulations for electing additional members of the Board of
Directors of the Congress; the Congress discussed and approved the Congress
Regulations and the Regulations for electing additional members of the Board of
Directors with the following results:

Total number of valid ballots: 11 representing: 88,278,979 votes, accounting
for: 100 % of the total number of votes of shareholders attending and voting, in
which:

- Total number of votes in favor: 11 representing: 88,278,979 votes,
accounting for: 100 % of the total number of votes of shareholders attending and
voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0 %
of the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 0 representing: 0 votes, accounting
for: 0 % of the total number of votes of shareholders attending and voting.
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Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0 %
of the total number of votes of shareholders attending and voting.
Thus, the General Meeting Regulations and the Regulations for electing
additional members of the Board of Directors were approved with a rate of 100 %
of the votes from all attending and voting shareholders.

5. Approval of the Regulation on Additional Election of Members to the
Board of Directors
After the Organizing Committee announced the Regulation on the
Additional Election of Members to the Board of Directors of the General Meeting,
the Meeting discussed and approved the Regulation with the following results:

Total number of valid ballots: 11 representing: 88,278,979 votes, accounting
for: 100 % of the total number of votes of shareholders attending and voting, in
which:

- Total number of votes in favor: 11 representing: 88,278,979 votes,
accounting for: 100 % of the total number of votes of shareholders attending and
voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0 %
of the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 0 representing: 0 votes, accounting
for: 0 % of the total number of votes of shareholders attending and voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0 %
of the total number of votes of shareholders attending and voting.

Thus, the Regulation on the Additional Election of Members to the Board of
Directors was approved with a 100% approval rate based on the total voting shares
of shareholders attending and voting.

6. Main content of the General Meeting
The Congress listened to reports and presentations on the following contents:

- Report of the Board of Directors on activities in 2024 and orientation for
2025 presented by Mr. Dinh Viet Tung - Chairman of the Board of Directors;

- Report of the Board of Supervisors on activities in 2024 and Plan for 2025
presented by Mr. Phan Hai Trieu - Head of the Board of Supervisors;

- Report of the General Director on the business performance in 2024 and the
business plan for 2025 presented by Mr. Phan Thanh Hai - General Director;

- Audited financial report for 2024 presented by Mr. Nguyen Anh Dung -
Deputy General Director.

- The Proposals of the Board of Directors and the Board of Supervisors
presented by Mr. Phan Thanh Hai - Member of the Board of Directors, including:

+ Proposal No. 73/2025/TTr - HDQT on the results of production, business
and investment in 2024; Production, business and investment plan in 2025;

Neo W

<)



+ Proposal No. 74 /2025/TTr - HDQT on approving the audited Financial
Statements for 2024;

+ Proposal No.75/2025/TTr - HDQT on approving the policy of terminating
the operation of the Representative Office in Ho Chi Minh City of LICOGI

Corporation - JSC;

+ Proposal No.76/2025/TTr - HDQT on restructuring financial investments of
LICOGI Corporation - JSC in other enterprises;

+ Proposal No.77/2025/TTr - HDQT on the plan to distribute after-tax profits
in 2024 and the expected dividend payment rate in 2025;

+ Proposal No.78/2025/TTr - HDQT on the final settlement of salary and
remuneration payments of the Board of Directors and the Supervisory Board in
2024 and the salary and remuneration plan of the Board of Directors and the
Supervisory Board in 2025;

+ Proposal No.01/2025/TTr - BKS on selecting an independent auditing
company to report the financial statements in 2024;

+ Proposal No.79/2025/TTr - HDQT on dismissal and election of additional
members of the Board of Directors.

C. MEETING DISCUSSION

The Secretariat acknowledges the questions of shareholders sent to the
Presidium and the responses of representatives of the Board of Directors,
Supervisory Board, and Executive Board as follows:

1. Question from shareholder Mr. Hoang Van Linh:

Question 1: The investment policy of the Thinh Liet Urban Area project has
expired. What is the legal risk in case Hanoi City revokes the investment policy of
the project? How does the Board of Management evaluate this risk?

Question 2: Please provide details of the legal implementation plan for the
Thinh Liet Urban Area project, specifically:

- Has the Company paid the VND 348 billion according to the inspection
conclusion as scheduled?

- How has the investment policy of the Thinh Liet Urban Area project been
implemented? Will the policy be adjusted or reapproved?

- Regarding increasing charter capital to comply with legal requirements for
the approval or adjustment of the investment policy, does the Company have a
specific plan? Is it necessary to increase charter capital?

- What is the plan for land clearance of the remaining area this year? What is
the estimated compensation value?

- Has the Company estimated the land use conversion fee payable to the
State?
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Question 3: After January 1, 2026, LICOGI will no longer be a public company.
Does the Board of Management have any solutions for this?

2. Question from shareholder Mr. Nguyen Huu Hai:

Question 1: What is the expected timeline for implementing the Thinh Liet
project? What has been done so far and what remains to be done to implement the
project?

Question 2: What is the expected total investment for the Thinh Liet Urban Area
project under the new policy? What is the estimated land use fee payable, and what
are the Company’s capital mobilization plans for project implementation?

Question 3: In the Q1/2025 financial statement compared to the 2024 financial
statement, about VND 180 billion was used for the Thinh Liet project. Please
clarify how this amount was used.

3. Question from shareholder Mr. Nguyen Cong Minh:
Question 1: Does the State intend to divest capital from LICOGI?

Question 2: Does the Company plan to increase capital by issuing shares to
existing shareholders to implement the Thinh Liet project? Given LICOGI’s low
charter capital relative to the project scale, how will it be implemented?

Question 3: How much land use fee has been paid for the Thinh Liet project
and how much remains?

Question 4: What is the estimated cost for land clearance of the remaining 15%
of the project?

4. Question from shareholder Ms. Pham Thi Suong:

Will there be any further implementation of the Thinh Liet Urban Area project
this year? What about other projects besides Thinh Liet? Will LICOGI divest
entirely from its subsidiaries Dong Anh Licogi Mechanical Joint Stock Company,
LICOGI 14, and Bac Ha Hydropower Joint Stock Company this year? When is
SCIC expected to complete its divestment (will it be within this year)?

S. Question from shareholder Ms. Dao Thi Lien Hop:

Does the Company’s delisting violate the newly amended Law on Management
and Use of State Capital?

The shareholders’ questions mainly focus on the following areas: the State’s
divestment from LICOGI, divestment from subsidiaries and associates,
matters related to the Thinh Liet New Urban Area project, and the fact that

LICOGI will no longer be a public company from January 1, 2026. Regarding
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these matters, the Board of Directors and General Director of LICOGI would
like to respond as follows:

1. Regarding the State’s divestment from LICOGI:
LICOGI has always been listed as one of the State-owned enterprises subject to
divestment. However, according to the Prime Minister's directive, divestment shall
only be carried out after all post-equitization issues have been resolved. As of now,
most issues have been addressed. LICOGI has fulfilled its obligation to pay the
provisional opportunity cost of the Thinh Liet New Urban Area project to the State
Budget as concluded by the Government Inspectorate in April. Therefore, SCIC has
reported to the competent authorities and is expected to proceed with the
divestment in 2025-2026, subject to approval.

2. Regarding divestment from subsidiaries and associates:
The Board of Directors has submitted a proposal to the General Meeting of
Shareholders to approve divestment from eight associate companies, including L.14
and Bac Ha Hydropower Joint Stock Company, which are scheduled for divestment
in 2025-2026. LICOGI will divest at the appropriate time to ensure shareholder
interests. Dong Anh Licogi Mechanical Joint Stock Company is not subject to
divestment during 2025-2026.

3. Regarding the Thinh Liet New Urban Area project:

- Recently, the delay in extending the investment policy was due to the
Hanoi People’s Committee requiring LICOGI to pay the opportunity cost of the
project to the State Budget as per the Government Inspectorate's recommendation.
LICOGI has arranged the funds and completed the payment. The Company is
actively working with relevant departments and agencies to finalize documents for
investment policy extension to submit to the Hanoi People’s Committee for
approval.

- LICOGI has completed Phase 1 site clearance, covering 298,504.9 m?
(85% of the project’s total 351,618 m?), with VND 514.523 billion already paid.
After the investment policy adjustment is approved by the Hanoi People’s
Committee, LICOGI will continue Phase 2 site clearance. Compensation prices will
be determined by the Hanoi People’s Committee. Once clearance is complete, the
People’s Committee will issue the official land use fee for LICOGI to fulfill its
payment obligations.

- The total investment capital remains unchanged. LICOGI only adjusted the
project timeline, now expected to complete by Q3/2029. However, due to land
price fluctuations and regulatory changes, authorities may require changes to the
total investment.

- According to the Board’s report, LICOGI plans to propose a share issuance
to existing shareholders to increase charter capital at an appropriate time to ensure
sufficient funding for project implementation.
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4. Regarding LICOGI no longer being a public company after January 1,
2026:

According to the amended laws, including the Law on Securities, Law on
Accounting, Law on Independent Audit, Law on State Budget, Law on
Management and Use of Public Assets, Law on Tax Administration, Law on
Personal Income Tax, Law on National Reserves, and Law on Handling of
Administrative Violations (Law No. 56/2024/QH15 dated November 29, 2024),
from January 1, 2026, LICOGI will no longer be a public company if it fails to
meet the condition of at least 10% of voting shares being held by 100 or more non-
major shareholders. In such a case, LICOGI will continue to maintain transparency
and engagement with shareholders through timely, public, and transparent
information disclosure on the Company's website, enabling shareholders to stay
informed of all business activities.

D. VOTING ON REPORTS AND SUBMISSIONS

The meeting voted to approve the reports and proposals of the Board of
Directors and the Supervisory Board, specifically as follows:

Total number of shareholders/authorized representatives attending the
meeting: 16 people, representing 88,291,180 shares corresponding to 88,291,180
votes, accounting for 98.1013% of the total number of votes of all shareholders
with voting rights;

Total number of ballots issued: 16 representing 88,291,180 votes, accounting
for 100% of the total number of votes of shareholders attending the meeting.

Total number of ballots collected: 12 representing 88,280,579 votes,
accounting for 99.9880% of the total number of votes of shareholders attending the
meeting.;

Total number of ballots not collected: 4 representing 10,601 votes, accounting
for 0.0120% of the total number of votes of shareholders attending the meeting.

1. Approval of the Report of the Board of Directors on activities in 2024
and orientation for 2025

The meeting voted to approve the Report of the Board of Directors on
activities in 2024 and orientation for 2025 with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.
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2. Approval of the Report of the Board of Supervisors on activities in
2024 and Plan for 2025.

The Congress voted to approve the Report of the Board of Supervisors on
activities in 2024 and Plan for 2025 with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

3. Approval of the Report of the General Director on the business
performance in 2024 and the business plan for 2025.

The Congress voted to approve the Supervisory Board's Report on the
business performance in 2024 and the business plan for 2025 with the following
results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

4. Approval of the Proposal on the 2024 Business and Investment Results;
2025 Business and Investment Plan.

The Congress voted to approve the 2024 Business and Investment Results;
2025 Business and Investment Plan with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
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accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0 % of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

S. Approval of the audited financial report for 2024

The Congress voted to approve the audited financial report for 2024 with the
following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

6. Approval of the proposal to terminate the operation of the
Representative Office in Ho Chi Minh City of LICOGI Corporation - JSC.

The Congress voted to approve the selection of an auditor for the 2025
financial statements with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.
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7. Approval of the Proposal on Restructuring financial investments of
LICOGI Corporation - JSC in other enterprises.

The Congress voted to approve the Restructuring of financial investments of
LICOGI Corporation - JSC in other enterprises, with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

8. Approval of the Proposal on the 2024 after-tax profit distribution plan
and expected dividend rate for 2025.

The Congress voted to approve the 2024 Profit Distribution Plan and the
expected dividend rate for 2025 with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

9. Approval of the Proposal on the settlement of salary and remuneration
of the Board of Directors and the Supervisory Board in 2024 and the salary
and remuneration plan of the Board of Directors and the Supervisory Board
in 2025.

The Congress voted to approve the settlement of salary and remuneration of
the Board of Directors and the Supervisory Board in 2024 and the salary and
remuneration plan of the Board of Directors and the Supervisory Board in 2025
with the following results:

12

VAY/i

W N\



Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

10. Approval of the Proposal on the selection of the 2025 financial
statement audit unit.

The Congress voted to approve the selection of the 2025 financial statement
audit unit with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

11. Approval of the proposal on dismissal and election of additional
members of the Board of Directors.

The Congress voted to approve the dismissal and election of additional
members of the Board of Directors with the following results:

Total number of valid ballots: 12 representing: 88,280,579 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, of
which:

- Total number of votes in favor: 11 representing: 88,278,579 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of votes against: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

- Total number of ballots with no opinion: 1 representing: 2,000 votes,
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accounting for: 0.0023% of the total number of votes of shareholders attending and
voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting.

Thus, the above content was approved with a rate of 99.9977%.

E. ELECTION OF ADDITIONAL MEMBERS OF THE BOARD OF
DIRECTORS FOR THE 2021-2026 TERM

After listening to the report of the Presidium, in addition to the nomination list
of shareholders, the group of shareholders with the right to nominate according to
the provisions of Clause 3, Article 21 of the Charter of LICOGI Corporation - JSC
sent to the Organizing Committee of the Congress before the opening day, the
Congress exercised the right to run for election and nominate directly at the
Congress. The Congress voted to approve the nomination list and proceeded to
elect additional members of the Board of Directors in accordance with the
provisions of the Charter of LICOGI Corporation - JSC and the Regulations on
election of additional members of the Board of Directors; the results are as follows:

Total number of shareholders/ authorized representatives attending the
meeting: 17 people, representing 88,331,080 shares corresponding to 88,331,080
votes, accounting for 98.1456% of the total number of votes of all shareholders

with voting rights;

Total number of ballots issued: 17 representing 88,331,080 votes, accounting
for 100% of the total number of votes of shareholders attending the meeting;

Total number of ballots collected: 13, representing 88,320,479 votes,
accounting for 99.9880% of the total number of votes of shareholders attending the

meeting;

Total number of ballots not collected: 4 representing 10,601 votes, accounting
for 0.0120% of the total number of votes of shareholders attending the meeting.

Total number of valid ballots: 13 representing: 88,320,479 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting.

Total number of invalid ballots: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of sharcholders attending and voting.

Election Results for the Additional Member of the Board of Directors for
the 2021-2026 Term (Cumulative Voting):

No | Full Name Number of Votes | Percentage (%) (Based on Shares of
Attending and Voting Shareholders)
1 Vu Duc Chien 13 100

Pursuant to the Charter of LICOGI Corporation — JSC and the Regulations on
the Election of Additional Members to the Board of Directors, Mr. Vii Pinh Chién,
born on April 30, 1973, Citizen Identity Card No. 001073033168 issued by the
Police Department for Administrative Management of Social Order on April 24,

2023, a Civil Engineer, Chairman of the Members' Council cum General Director
14
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of Gia Cuong Investment Co., Ltd., has been elected as a Member of the Board of
Directors of LICOGI Corporation — JSC for the 20212026 term

F. VOTING TO APPROVE THE MINUTES, RESOLUTIONS OF THE
CONGRESS AND CLOSING THE CONGRESS

After listening to Ms. Nguyen Thi Oanh, Head of the Secretariat, presenting
the full text of the Draft Minutes and Draft Resolution of the Congress, the
Presidium directed the Congress to vote to approve the full text of the Minutes and
Resolution of the Congress.

Total number of shareholders/ authorized representatives attending the
meeting: 18 people, representing 88,331,580 shares corresponding to 88,331,580
votes, accounting for 98.1462% of the total number of votes of all shareholders
with voting rights;

Total number of ballots issued: 18, representing 88,331,580 votes, accounting
for 100% of the total number of votes of shareholders attending the meeting;

Total number of ballots collected: 13, representing 88,320,479 votes,
accounting for 99.9874% of the total number of votes of shareholders attending the
meeting;

Total number of ballots not collected: 5, representing 11,101 votes, accounting
for 0.0126% of the total number of votes of shareholders attending the meeting;

Specific voting results:

Total number of valid ballots: 13 representing: 88,320,479 votes, accounting
for: 100% of the total number of votes of shareholders attending and voting, in
which:

- Total number of approval ballots: 12 representing: 88,318,479 votes,
accounting for: 99.9977% of the total number of votes of shareholders attending
and voting;

- Total number of negative votes: 0 representing: 0 votes, accounting for: 0%
of the total number of votes of shareholders attending and voting;

- Total number of votes with no opinions: 1 representing: 2,000 votes,
accounting for: 0.0023% of the total number of votes of shareholders attending and
voting;

Total number of invalid votes: 0 representing: 0 votes, accounting for: 0% of
the total number of votes of shareholders attending and voting;

Thus, the Minutes and Resolution of the meeting were approved with a rate of
99.9977%

This Minutes is fully and honestly recorded and made at 11 hours 30 minutes
on June 19, 2025 immediately after the Congress ended its working program.

This Minutes is made in 09 (Nine) copies, with equal legal value, one (01)
copy sent to the State Capital Investment Corporation (SCIC), one (01) copy sent to
Khu Dong Real Estate Investment and Trading Company Limited, one (01) copy
sent to Gia Cuong Investment Company Limited; one (01) copy sent to the
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Business Registration Office under the Department of Planning and Investment of
Hanoi City, 01 copy sent to the State Securities Commission, 01 copy sent to the
Hanoi Stock Exchange, 03 (three) copies kept at the head office of LICOGI
Corporation - JSC and posted on the Website of LICOGI Corporation - JSC.

ON BEHALF OF THE SECRETARIAT ON BEHALF OF THE CONGRESS
OF THE CONGRESS PRESIDERATION

CHAIRMAN

Nguyen Thi Oanh Dinh Viet Tung

Attached documents:

1. Report on the results of shareholder qualification examination;

2. Agenda of the General Meeting of Shareholders;

3. Working regulations of the General Meeting of Shareholders;

4. Reports of the Board of Directors, the Supervisory Board and the Business
and Production Report;

5. Submissions;

6. Audited Financial Report for 2024;

7. Minutes of the vote counting;

8. List of shareholders, authorized representatives of shareholders attending
the meeting with the corresponding number of shares.
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N -JSC SOCIALIST REPUBLIC OF VIETNAM
fication Independence — Freedom — Happiness
---000---

WDELEGATE ELIGIBILITY VERIFICATION
sAnnual General Meeting of Shareholders
LICOGI Corporation - JSC

At 08:15 AM on June 19, 2025, at the Hall on the 2nd Floor, No. 491 Nguyen Trai
Street, Thanh Xuan District, Hanoi City, the Delegate Eligibility Verification
Committee, comprising:

Mr. Nguyen Trong Thanh

Position: Head of the Delegate Eligibility Verification Committee

In accordance with legal regulations, the Delegate Eligibility Verification Committee
has conducted the verification of the eligibility of delegates attending the 2025 Annual
General Meeting of Shareholders, with the following results:

Number of attending delegates: 9

Number of authorized delegates: 3
Representing for 88,270,479 voting shares, accounting for 98.0783% of the total
voting shares of all shareholders with voting rights.

Based on the applicable laws and the Company's Charter, the 2025 Annual General
Meeting of Shareholders of LICOGI Corporation - JSC, with the above participant
composition, is valid and eligible to proceed.

This report on delegate eligibility verification was prepared at 08:15 AM on June 19,
2025, and was publicly presented at the Meeting.

June 19, 2025
Head of Delegate Eligibility
Verification Committee

Nguyen Trong Thanh



SHAREHOLDERS
CORPORATION - JSC (Online)

Time: June 19, 2025

Timeline Content
7h30 - 8h0O Shareholder registration; listing attending shareholders
Report on the verification of shareholders’ eligibility to attend the General
$h00 - h1s | Meeting . . .
Opening of the General Meeting: Statement of purpose and introduction of
delegates
Election of the Presidium, Vote Counting Committee, and appointment of the
Secretariat
AGENDA
- Approval of the Meeting Agenda
- Approval of the Meeting Regulations
- Approval of the Regulations on electing additional members of the Board of
Directors;
- Report of the Board of Directors
- Report of the Supervisory Board
- Report on 2024 business performance and business plan for 2025
- Audited Financial Statements for 2024
Approval of the proposals by the Board of Directors and Supervisory Board
- Proposal on 2024 business performance and business plan for 2025;
- Proposal on audited 2024 financial statements;
- Proposal on the termination of operation of LICOGI Corporation - JSC’s
8h15 - 10h00 Representative Office in Ho Chi Minh City;
- Proposal on restructuring LICOGI Corporation - JSC’s financial
investments in other companies;
- Proposal on the 2024 profit distribution plan and proposed dividend rate for
2025;
- Proposal on 2024 salaries and remuneration for the Board of Directors and
Supervisory Board, and proposed salaries and remuneration for 2025;
- Proposal on the selection of the auditing firm for the 2025 financial
statements;
- Proposal on dismissal and election of additional members of the Board of
Directors;
- Other proposals under the authority of the General Meeting of Shareholders
(if any);
10h00 — 10h20 | Shareholders discussion and comments
10h20 — 10R30 Shareholders voting, vote counting by the Vote Counting Committee, and

announcement of voting results

10h30 - 10h45

Approval of the Meeting Minutes and Resolutions

10h45 - 11h00

Closing of the General Meeting

GENERAL MEETING ORGANIZING COMMITTEE



LICOGI CORPORATION - JSC THE SOCIALIST REPUBLIC OF VIETNAM
Independent — Freedom - Happiness

Address: G1 Building, No 491 Nguyen
Trai Road, Thanh Xuan Bac Ward, Thanh
Xuan Dist, Hanoi

Licosl Hanoi, June 19, 2025

REGULATIONS
ON THE ORGANIZATION OF THE 2025 GENERAL MEETING OF
SHAREHOLDERS OF LICOGI CORPORATION - JSC

Chapter I
GENERAL PROVISIONS

Article 1. Scope and Subjects of Application

1. These Regulations apply to the organization of the 2025 Annual General Meeting
of Shareholders to be held on June 19, 2025 (hereinafter referred to as the “Meeting”) of
LICOGI Corporation — JSC (the “Corporation”).

2. These Regulations specifically stipulate the rights and obligations of
shareholders/their authorized representatives, participants of the Meeting, as well as the
conditions and procedures for conducting the Meeting.

Article 2: Legal Basics

1. The Law on Enterprises No. 59/2020/QH14 passed by the National Assembly of the
Socialist Republic of Vietnam, 14th Legislature, on June 17, 2020 (the “Law on
Enterprises”), and its guiding documents;

2. The Charter of the Corporation and the Internal Corporate Governance Regulations
approved by the General Meeting of Shareholders on June 24, 2021

Article 3: Interpretation of Terms

1. “Online General Meeting of Shareholders” means the Annual General Meeting of
Shareholders held in an online format, allowing shareholders to exercise their voting rights.

2. “Electronic Voting” refers to the act whereby shareholders or their authorized
representatives connect to the Internet and cast their votes via the electronic voting system
designated and announced by the Corporation.

3. “Electronic Voting System” is the system provided to shareholders or their
authorized representatives to enable the exercise of relevant rights when attending the
Online General Meeting of Shareholders.

4. “Identification Element” refers to the necessary information used to identify an
entity in a given context accurately.

5. “Authentication” means the process of verifying whether the information provided
or declared by an entity is accurate and legitimate.

6. Election



- “Evenly Allocated Voting” is a method of cumulative voting in which the shareholder
or the authorized representative of the shareholder either allocates all voting rights to one
candidate or evenly distributes voting rights among multiple candidates. After the
distribution, the number of votes allocated to each candidate is rounded down to the nearest
whole number. Any remaining fractional votes (if any) will be discarded.

-“Specified Vote Allocation” is another method of cumulative voting in which the
shareholder or the authorized representative of the shareholder specifies the number of
votes for each candidate, provided that the total number of allocated votes does not exceed
the total number of voting rights held by the shareholder or their authorized representative

1. “Force Majeure Event” refers to an event beyond the control and anticipation of the
convener of the Meeting, which could not be prevented despite having taken all necessary
and possible measures.

Article 4: Meeting Attending Conditions

Shareholders or authorized representatives of shareholders whose names are on the list
of shareholders as of the record date (21/5/2025) are entitled to attend the Meeting.

Article 5. Regulations on Authorization to Attend the Meeting

In the event that a shareholder does not attend the online Meeting, they may authorize
another person to attend on their behalf in writing. Such authorization must comply with
the provisions on meeting authorization as stipulated in the Law on Enterprises, the
Corporation’s Charter, other relevant legal regulations, and must be in written form using
the form prescribed by the Corporation.

Chapter 11

RIGHTS AND OBLIGATIONS OF SHAREHOLDERS / AUTHORIZED
REPRESENTATIVES OF SHAREHOLDERS AND OTHER PARTICIPANTS OF
THE MEETING

Article 6: Rights and Obligations of Shareholders/Authorized Representatives of
Shareholders

1. Rights of shareholders/authorized representatives of shareholders when attending the
Meeting:
a) To attend and vote on all matters within the authority of the Meeting as stipulated

by the Law on Enterprises, its guiding documents, other relevant legal regulations, and the
Corporation’s Charter;

b) To be publicly informed by the Meeting Organizing Committee about the agenda of
the Meeting.

2. Obligations of shareholders/authorized representatives of shareholders when
attending the Meeting;:

a) Shareholders/authorized representatives shall attend the 2025 Annual General
Meeting of Shareholders online and participate in electronic voting. Registration for the
online meeting and electronic voting will be specifically guided by the Corporation in the
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meeting invitation notice;

b) Shareholders/authorized representatives and other participants of the Meeting must
maintain confidentiality, properly use and preserve documents, and are prohibited from
copying, recording, or sharing any materials with outsiders without the permission of the
Chairperson;c) Shareholders/authorized representatives and other participants must
comply with the provisions of these Regulations and respect the decisions made during the

Meeting.

c) Shareholders/the authorized representatives of shareholders and other participants
of the General Meeting must comply with the provisions of these Regulations and respect
the outcomes of the General Meeting's proceedings

Article 7: Rights and Obligations of the Shareholders’ Eligibility Verification
Committee

The Shareholders’ Eligibility Verification Committee is appointed by the Board of
Directors before the opening of the Meeting to perform the following functions and duties:

1. Verify the validity and legality of shareholders’ powers of attorney;

2. Verify the eligibility of shareholders/authorized representatives of shareholders and
the attendance status of shareholders/authorized representatives at the Meeting;

3. Report to the Meeting on the results of the verification of shareholders’ eligibility.

Article 8: Rights and Obligations of the Vote Counting Committee

1. The Vote Counting Committee is nominated by the Presidium and approved by the
Meeting through a vote.

2. Duties of the Vote Counting Committee:
- Accurately determine the voting results at the Meeting;

- Prepare the Vote Counting Minutes and take responsibility before the Meeting for the

performance of their duties;
- Report the vote counting results to the Meeting and notify the Secretariat of the results;
- Review and report to the Meeting any cases of violations of voting or election
regulations, or complaints regarding the vote counting results.

Article 9: Rights and Obligations of the Presidium and the Secretariat

1. The Presidium is approved by the Meeting through a vote and is responsible for
presiding over the Meeting.

2. The decisions of the Presidium on procedures or any events arising outside the official
agenda of the Meeting shall be final and binding.

3. The Presidium shall carry out all actions deemed necessary to conduct the Meeting
properly and orderly, or to ensure that the Meeting reflects the will of the majority of
shareholders in attendance.

4. The Presidium has the right to postpone the General Meeting of Shareholders, despite
having the required number of attendees as stipulated to a later time or change the meeting
venue in the following cases:

a) Any participant acts in a manner that disrupts the order of the Meeting or threatens
its fairness and legality;
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b) The communication facilities at the meeting venue do not ensure the full
participation, discussion, and voting rights of shareholders.

The postponement period must not exceed three (03) days from the originally
scheduled date of the Meeting.

5. The Secretariat is appointed by the Presidium to perform supporting tasks as assigned
by the Presidium.

Chapter III
CONDUCTING THE MEETING

Article 10: Conditions

The Meeting shall be conducted when the shareholders and authorized representatives
attending the Meeting represent more than 50% of the total voting shares, based on the list of
shareholders as of the record date

Article 11: Method of Conducting the Meeting
1. The Meeting shall be held on 19/6/2025.

2. The method of registration and electronic voting through the online General
Meeting of Shareholders is specified in detail in the Guidelines for Attending the Online
General Meeting of Shareholders and Electronic Voting, attached as an Appendix to this

Regulation.

3. The Meeting shall sequentially discuss and approve the matters listed in the agenda
as specified in Point b, Clause 1, Article 6 of this Regulation.

Article 12: In case the meeting can not be held

1. If the first Meeting does not meet the conditions for conducting as stipulated in
Article 10 of this Regulation, the notice of invitation for the second Meeting must be sent
within 30 days from the scheduled date of the first Meeting. The second Meeting may
proceed if the attending shareholders and authorized representatives represent at least 33%
of the total voting shares.

2. Ifthe second Meeting still does not meet the conditions specified in Clause 1 of this
Article, the notice of invitation for the third Meeting must be sent within 20 days from the
scheduled date of the second Meeting. In this case, the Meeting may proceed regardless of
the total number of voting shares represented by the shareholders and authorized
representatives attending

Chapter IV
VOTING PRINCIPLES AND PROCEDURES
Article 13: Voting principles

All matters on the agenda of the Meeting must be approved by collecting opinions from
all shareholders/authorized representatives of shareholders attending the Meeting. For each
voting item, the number of votes shall be calculated based on the total number of shares
owned by the shareholders or represented by authorized representatives attending and
voting at the General Meeting of Shareholders.
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Article 14: Procedures

Shareholders shall cast their votes (agree, disagree, or no opinion) on the matters in the
agenda via the electronic voting system as prescribed and announced by the Corporation.

Shareholders/authorized representatives attending the online General Meeting of
Shareholders and voting electronically must comply with the Guidelines for Attending the
Online General Meeting of Shareholders and Electronic Voting provided in the
Appendix to this Regulation.

Article 15: Voting Procedures and Conditions for Resolutions to be Approved

1) Each ordinary share owned by a shareholder corresponds to one voting right. The
number of votes of each shareholder/authorized representative corresponds to the number of
voting shares owned by that shareholder or the number of voting shares represented by the
authorized representative attending the Meeting according to the registration.

a) Matters requiring voting at the Meeting shall be approved when shareholders
representing more than 50% of the total voting shares of all shareholders attending and voting
at the Meeting vote in favor, except for the following matters, which shall be approved only
if shareholders representing at least 65% of the total voting shares of all shareholders
attending and voting at the Meeting vote in favor:

- Types and total number of shares of each type;

- Changes in business sectors and fields;

- Changes in the organizational management structure of the Corporation;

- Investment projects or asset sales with a value of 35% or more of the total asset value
recorded in the Corporation’s latest financial statements;

- Reorganization or dissolution of the Corporation.

b) The election of additional members to the Board of Directors shall be conducted in
accordance with the principle of cumulative voting.

2) Resolutions of the General Meeting of Shareholders that adversely affect the rights
and obligations of preferred shareholders shall only be approved if preferred shareholders of
the same type attending the Meeting, representing at least 75% of the total preferred shares
of that type, vote in favor.

3) Resolutions passed by 100% of the total voting shares are valid and effective even if
the procedures and process for convening the Meeting and approving the resolution violate
the provisions of the Enterprise Law and the Corporation's Charter.

Chapter V
PRINCIPLES AND PROCEDURES FOR ELECTING ADDITIONAL MEMBERS
TO THE BOARD OF DIRECTORS

Article 16. Number of Additional Members to the Board of Directors

The number of additional members to be elected to the Board of Directors is one
(01) member.
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Article 17. Voting Principles

1. Voting must comply with the law, the Charter of the Corporation, and must be
conducted by secret ballot.

2. For each voting round, shareholders or their authorized representatives shall use
only one ballot, reflecting the number of voting shares they hold or represent.

3. Members of the Vote Counting Committee are not listed as nominees or candidates
for member of the Board of Directors.

Article 18. Voting Method

1. The list of candidates for the Board of Directors shall be arranged in alphabetical
order (A, B, C, ...) by full name, and all full names must be clearly printed on the ballot.

2. Voting Method:

- Voting shall be conducted by the cumulative voting method, in which each
shareholder/authorized representative has a total number of votes equal to the number of
shares they own/represent multiplied by the number of members to be elected. The
shareholder may allocate all or part of their total votes to one or more candidates. The
total number of votes allocated to all candidates must equal the total number of votes the
shareholder or authorized representative is entitled to.

Article 19. Election Principles

1. The successful candidates shall be those receiving the highest number of votes in
descending order, starting with the candidate who receives the most votes, until the
required number of elected members determined by the General Meeting of Shareholders
is reached.

2. In the event that two or more candidates receive an equal number of votes for the
final position, a second round of voting shall be conducted to select one among them. If
the second round also has the same results, the General Meeting of Shareholders shall
authorize the Presidium to select the successful candidate based on alphabetical order (A,
B, C, ...) of names listed on the ballot.

Chapter VI

MINUTES OF THE GENERAL MEETING OF SHAREHOLDERS
Article 20: The minutes

The content of the General Meeting of Shareholders must be recorded in the Minutes
in accordance with Article 34 of the Corporation's Charter. The Minutes of the Meeting
must be completed, read out, and approved before the Meeting is finished. The Minutes
shall bear the signatures of the Chairperson and the Secretary.

In the event that the Chairperson and the Secretary refuse to sign the Minutes, the
Minutes shall still be valid if be signed by all other members of the Board of Directors
attending the meeting and must include all content as prescribed in Clause 1, Article 34 of
the Corporation's Charter. The Minutes must clearly state that the Chairperson and the
Secretary refused to sign. The Minutes of the Meeting serve as the basis for issuing the
Resolutions of the Meeting.
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Chapter VII
EFFECTIVENESS

Article 21: Effectiveness

1. This Regulation consists of 7 Chapters, 21 Articles, and 01 Appendix, and takes
effect immediately upon approval by the 2025 Annual General Meeting of Shareholders.

2. Shareholders, authorized representatives of shareholders, and all participants of the
Meeting are responsible for complying with the provisions of this Regulation.

Dinh Viet Tung

FE YT

We



APPENDIX: GUIDELINES FOR ATTENDING THE ONLINE GENERAL MEETING
OF SHAREHOLDERS AND ELECTRONIC VOTING
(Issued together with the Regulation on the Organization of the 2025 Annual General Meeting of
Shareholders of LICOGI Corporation — JSC)

Article 1. Scope and Subjects of Application

This Regulation stipulates the attendance at the online General Meeting of Shareholders and
electronic voting by shareholders or their authorized representatives at the 2025 Annual General
Meeting of Shareholders of LICOGI Corporation — JSC (the Corporation).

Article 2. Conditions and Methods for Attending the Online General Meeting of
Shareholders and Electronic Voting

1. Conditions for Attendance:

- Being listed in the shareholder list eligible to attend the General Meeting of Shareholders as per
the Corporation’s announcement, or having a valid authorization to attend the meeting;

- Shareholders or their authorized representatives must have electronic devices capable of
connecting to the Internet, including but not limited to: computers, mobile phones, or other electronic
devices with Internet access.

2. Method of Attendance:

- Each shareholder listed in the Corporation’s shareholder list eligible to attend the General
Meeting of Shareholders will be provided with one and only one username and password to access the
online General Meeting and electronic voting system. Upon receiving the invitation letter containing
information related to system login and other identification factors, the shareholder is responsible for
safeguarding their information to ensure that only the shareholder has the right to attend and vote on

the system.

- Shareholders are obligated to provide personal information and addresses to the Corporation. To
ensure the confidentiality of shareholders' personal information, the Corporation may request
shareholders to re-submit personal information, which must include at least:For individuals: ID card
number / Citizen ID number / Passport number, mobile phone number, email address, permanent or
temporary residence address (contact address).For organizational shareholders: Business registration
number, contact phone number, and registered office address.The Corporation may send the username
and password information for shareholders to attend and vote, as mentioned in Article 3 of this
Guidance, through email or other methods based on the registered information of the shareholders.

- Shareholders attending online and voting electronically may authorize others to attend on their
behalf in accordance with the Corporation’s Charter and current legal regulations. Accordingly, for
authorized representatives, after receiving a valid written authorization from both the authorizer and
the authorized party, the Corporation will provide the username and password to the authorized
representative to exercise the rights and obligations as per the authorization content.

- The Corporation provides login information to the authorized representatives based on the
authorization information provided by the shareholders and in the same manner as sending meeting
invitations to shareholders (via invitation letters/email/phone number). Shareholders bear full
responsibility for the authorization information submitted to the Corporation

Article 3. Provision of Login Information for the Online Shareholders’ Meeting and

Electronic Voting System

1. The access link to the electronic voting system, username, password, and other identification
elements (if any) for attending the online Shareholders’ Meeting will be provided in the Meeting
Invitation Notice (or through another notification method as stipulated by the Corporation).
Shareholders or their authorized representatives are responsible for keeping their username, password,
and other identification elements confidential to ensure that only the Shareholder or authorized
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representative has the right to vote on the electronic voting system and bear full responsibility for the
registered information.

2. When a Shareholder or their authorized representative requests a reissue of login information,
the Corporation may provide it via direct communication or email/phone.

3. The Corporation recommends that Shareholders or their authorized representatives, upon
receiving login information including at least the username and password, promptly access the system
to change their password to ensure information security.

Article 4. Rights and Responsibilities of Shareholders/Authorized Representatives When
Attending the Online General Meeting of Shareholders

1. Shareholders or their authorized representatives attending the General Meeting of Shareholders
have the right to vote on all matters within the authority of the Meeting in accordance with the law and
the Corporation’s Charter, through the electronic voting system.

2. Shareholders or their authorized representatives are responsible for maintaining the
confidentiality of login information to ensure that only the Shareholder or authorized representative
may cast votes on the electronic voting system. The voting results submitted via the electronic system
shall be considered the final decision of the Shareholder or authorized representative. The Shareholder
or authorized representative shall bear all legal and corporate responsibility for their electronic voting
results submitted through the system.

3. Shareholders or their authorized representatives must immediately notify the Corporation upon
discovering that their username, password, and/or other identification elements have been lost, stolen,
disclosed, or suspected of being disclosed, by contacting the orporation to lock the account or secure
login device. The Shareholder or authorized representative shall be held responsible for any damage,
loss, or other risks that occur prior to the time the orporation receives such notice if the cause lies with
the Shareholder or their authorized representative.

Article 5. Method of Recognizing Shareholders/Authorized Representatives Attending the
Online General Meeting of Shareholders

1. A shareholder or an authorized representative of a shareholder is considered to have attended
the General Meeting of Shareholders in the form of online participation at the time the Shareholder
Eligibility Verification Committee publicly reports at the Meeting that the shareholder or authorized
representative has "Registered to attend" and submitted the "Confirmation of Online Participation in
the General Meeting of Shareholders" via the Corporation’s electronic voting system as stipulated in
this Regulation.

2. Shareholders or authorized representatives who log in after the opening of the Meeting still
have the right to participate and vote immediately upon logging in; the Chairperson is not obligated to
pause the Meeting for late log-ins, and the validity of matters already voted on prior to their log-in
shall remain unchanged.

Article 6. Authorization Process

1. Shareholders may authorize others in accordance with Article 5 of the Regulation on the
Organization of the 2025 Annual General Meeting of Shareholders of the Corporation, which governs
authorization to attend the Meeting.

2. The authorization is only legally effective when the following conditions are met:

- The shareholder completes all required information in the Corporation’s official authorization
form.

- The authorization form must bear full signatures, clearly stating the full names and seals (if the
authorizing party is an organization) of both the authorizing party and the authorized party.

- The Corporation receives the original signed authorization form before the official opening of
the Meeting.

NI Sy e S 1S



3. Revocation of an approved authorization: the shareholder must send an official written request
to revoke the authorization to the Corporation before the official opening of the Meeting. The effective
time of the revocation will be based on the time the Corporation receives the official written request.

4. The revocation of the authorization is not valid if the authorized representative has already cast
a vote on any item in the agenda of the General Meeting of Shareholders.

Article 7. Discussion at the Online General Meeting of Shareholders

1. The discussion at the online General Meeting of Shareholders shall be moderated by the
Presidium, in accordance with the provisions of the Corporation's Charter.

2. For shareholders or authorized representatives attending the online General Meeting of
Shareholders and participating in electronic voting, shareholders and their authorized representatives
may ask questions directly or submit them to the Corporation via the online platform selected for
hosting the Meeting or through other methods as guided in the Notice of Meeting. The Secretariat is
responsible  for recording the name of the shareholder/authorized representative,
shareholder/representative code (if any), and the content of the questions

Article 8. Principles and Procedures for Electronic Voting

1. From the moment shareholders or authorized representatives receive their login credentials for
the online General Meeting of Shareholders and electronic voting system, they are entitled to access
and vote on matters within the authority of the General Meeting. After the voting period specified in
the system notification ends, the electronic voting system will no longer record any votes submitted by
shareholders or their authorized representatives.

2. Voting: Shareholders or authorized representatives shall vote on each item listed in the meeting
agenda. When voting electronically, for each agenda item, shareholders or their authorized
representatives shall select one of three options—*“Agree,” “Disagree,” or “Abstain”—on the
electronic ballot set up in the voting system. Upon completing votes on all items in a voting session,
shareholders or their authorized representatives must click “Vote” to save and submit their results to
the system.

3. Election: Shareholders or their authorized representatives shall cast their votes using the
cumulative voting method. Accordingly, shareholders/authorized representatives may vote by either
placing an “X” in the box under the “Evenly Allocated Voting” column or by specifying the number
of votes in the box under the “Specified Vote Allocation” column corresponding to the name of the
candidate they wish to vote for. Once the voting selections are completed, the shareholder/authorized
representative must click “Vote™ to submit the voting results to the system.

4. In the event the meeting agenda is supplemented with items proposed by shareholders or groups
of shareholders and such items are approved by the General Meeting, shareholders or their authorized
representatives may cast additional votes. If shareholders or their authorized representatives do not
vote on these supplemental items, it shall be considered that they have abstained from voting on those
items.

5. Shareholders or their authorized representatives may change their votes multiple times, but
cannot cancel their votes. The electronic voting system will only record the final vote submitted before
the closing time of each voting session as prescribed.

Article 9. Electronic Vote Counting Method

1. Voting: The voting system records each shareholder’s or authorized representative’s ballot by
the number of votes in favor, against, and abstentions.
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2. Election: The system records the number of votes each candidate receives from the
shareholders or their authorized representatives participating in the election.

10. Force Majeure Events

1. During the online General Meeting of Shareholders and the electronic voting process, force
majeure events beyond the control of the Corporation may occur, such as natural disasters, fires, power
outages, internet connection failures, other technical issues, or requests or directives from the
Government or other competent authorities. The Corporation shall mobilize all available resources to
timely resolve the incidents so that the meeting can continue, but not exceeding 60 minutes from the
time the incident occurs.

2. In the event that the force majeure circumstances cannot be resolved within 60 minutes, the
Chairperson shall declare a temporary suspension of the meeting. All voting results approved before
the suspension (if any) shall be deemed invalid. These matters will be re-voted upon in the next
convened General Meeting of Shareholders.
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LICOGI CORPORATION - JSC THE SOCIALIST REPUBLIC OF VIETNAM
Independent — Freedom - Happiness

Address: G1 Building, No 491 Nguyen Trai
Road, Thanh Xuan Bac Ward, Thanh Xuan
Dist, Hanoi

LicOGH Hanoi, June 19, 2025

REGULATIONS

ON THE ADDITIONAL ELECTION OF MEMBERS OF THE BOARD OF
DIRECTORS LICOGI CORPORATION - JSC, TERM 2021 — 2026

- Pursuant to the Law on Enterprises No. 59/2020/QH14 passed by the National
Assembly of the Socialist Republic of Vietnam on June 17, 2020;

- Pursuant to the second amended and supplemented Charter of LICOGI
Corporation JSC approved by the General Meeting of Shareholders on June 24, 2021;

Regulation on supplementing members of the Board of Directors of LICOGI
Corporation — JSC for the 2021 — 2026 term at the 2025 Annual General Meeting of
Shareholders are as follows:

I. NUMBER, CONDITIONS, CRITERIA, TERM OF MEMBERS OF
THE BOARD OF DIRECTORS

1. Number of additional members to be elected to the Board of Directors:

It is expected to elect an additional one (01) member to the Board of Directors
for the 2021 — 2026 term;

2. Term for member of the Board of Directors:

The term for supplementing member to the Board of Directors will be the
remaining time of the 2021 — 2026 term. This member will have the same rights and
obligations as other current members.

3. Criteria and conditions for members of the Board of Directors:
A member of the Board of Directors must meet the following:

a) Have full legal capacity, not fall into the categories prohibited from
establishing and managing enterprises under Clause 2, Article 17 of the Law on
Enterprises and other relevant legal regulations;

b) Have qualifications, professional experience, and management experience in
the business sectors of the Corporation, understand the Corporation’s operations and
are not necessarily shareholders of the Corporation;

c) Have good health, ethical conduct, professional integrity, and legal
awareness;

d) Not concurrently serving as a member of the Supervisory Board of the
Corporation or any other organization, except for no more than five (05) other
companies.

e) Other standards and condirtions as prescribed by law and internal
governance regulations of the Corporation.



II. NOMINATION RIGHTS FOR MEMBERS OF THE BOARD OF
DIRECTORS

1. Right to nominate members of the Board of Directors.

1.1. The nomination of candidates for election to the Board of Directors shall
follow the principle that shareholders or groups of shareholders have the right to
nominate candidates as stipulated in Clause 2, Article 36 of the Company Charter.
Specifically: “Shareholders or groups of shareholders owning ten percent (10%) or
more of the total ordinary shares have the right to aggregate their ownership to
nominate candidates to the Board of Directors.”

1.2. In the event that the number of nominated candidates for the Board of
Directors, as approved through nomination and candidacy, is still insufficient
compared to the number required as specified in the Company’s Charter, the current
Board of Directors may nominate additional candidates in accordance with the
Company’s Charter. The nomination of additional candidates for the Board of
Directors by the current Board must be clearly announced before the General Meeting
of Shareholders according to the provisions of law.

2. Other regulations related to the nomination rights for members of the
Board of Directors

The nomination must be in writing; the document must clearly state the full
name of the shareholder, group of shareholders, the quantity and type of shares owned
by the shareholder or group of shareholders, and the name of the person being
nominated.

Popular Shareholders should coordinate in groups to nominate people to the
Board of Directors and must notify the group composition to other shareholders
before the General Meeting of Shareholders is convened.

III. APPLICATION DOCUMENTS FOR ELECTION TO THE BOARD
OF DIRECTORS

The application documents for election to the Board of Directors include:

- Application form for candidacy to the Board of Directors (using the
prescribed form);

- Curriculum vitae of the candidate (using the prescribed form);

- A copy of the Citizen Identification Card, Passport, or equivalent legal
identification documents such as certificates, degrees, and documents verifying
educational background, profession...

- For cases where the candidate is nominated by an authorized individual or
group of shareholders, the documents must include a Power of Attorney (with
signature certification or confirmation by the local People's Committee, or
certification by the relevant organization for organizational shareholders). The
authorization must comply with legal regulations and clearly state the authorized
individual or organization. In the event that the shareholder is an organization, the
authorization documents must specify whether the authorization is for nominating the
candidate or voting for the candidate, and the number of shares used for the



nomination must be clearly stated, along with a list of shareholders nominating the
candidate.

IV. PRINCIPLES FOR ELECTING MEMBERS TO THE BOARD OF
DIRECTORS

1. The election of members of the Board of Directors shall be conducted by the
cumulative voting method, whereby each shareholder or authorized representative
(hereinafter referred to as the shareholder/authorized representative) shall have a total
number of votes equal to the number of shares owned or represented by proxy
multiplied by the number of Board members to be elected. The shareholder/authorized
representative has the right to allocate all or part of their total votes to one or more
candidates

2. The list of candidates for the Board of Directors is arranged in alphabetical
order: A, B, C... etc., and shareholders will vote by writing names directly on the
ballot.

3. The number of votes for each candidate is calculated based on the total
number of shares held and represented by the shareholder/authorized representative,
multiplied by the number of selected candidates. On the ballot, shareholders will mark
“X” in the “Vote” column for their selected candidates.

4. The total number of votes for each candidate is the sum of votes from all
shareholders/authorized representatives. The candidates receiving the highest number
of votes will be elected to the Board of Directors according to the number of seats
required.

5. Principles for Determining Elected Candidates:

- Elected members of the Board of Directors shall be determined based on the
number of votes received, in descending order, starting from the candidate with the
highest number of votes until the required number of members has been elected in
accordance with regulations.

- In the event that two (2) or more candidates receive an equal number of votes
for the final position(s) on the Board of Directors, a re-election shall be conducted
among those candidates with the equal number of votes to select one or more
candidates with the higher number of votes to fill the remaining seat(s) on the Board
of Directors as required.

- If the result of the second round of voting remains tied, the General Meeting
of Shareholders shall authorize the Presidium to determine the elected candidate(s)
based on the priority order A, B, C, etc., as indicated on the ballot

V. VOTE COUNTING AND ANNOUNCEMENT OF RESULTS

1. After the vote counting, the Vote Counting Committee must prepare a vote
counting record. The contents of the vote counting record shall include: the total
number of shareholders/authorized representatives attending the General Meeting; the
total number of shareholders/authorized representatives who participated in the
voting; the percentage of voting ballots cast by shareholders/authorized
representatives compared to the total number of ballots eligible to vote of



shareholders/authorized representatives attending the General Meeting (based on the
cumulative voting method); the number and percentage of valid and invalid ballots;
the number and percentage of votes each candidate for the Board of Directors
received; and the list of candidates elected to the Board of Directors.

- The full text of the vote counting record must be disclosed prior to the
General Meeting.

2. The election results shall be recorded in the Resolution of the General
Meeting.
VI. ENFORCEMENT

These regulations shall take effect immediately after approval by the 2025
Annual General Meeting of Shareholders and shall apply for the election of the Board
of Directors of LICOGI — JSC for the 2021-2026 term at the 2025./.

ON BEHALF OF THE GENERAL
MEETING OF SHAREHOLDERS
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SOCIALIST REPUBLIC OF VIETNAM
Independence — Freedom — Happiness

NOMINATION FORM
Election of Members of the Board of Directors
LICOGI Corporation — JSC
Term 2021 — 2026

To: T 2025 Annual General Meeting of Shareholders of LICOGI Corporation — JSC
The shareholder(s) of LICOGI Corporation — JSC, holding .............. shares (In words:

........................................................................... ), representing .........% of the total voting shares
of LICOGI, whose details are as follows:

No. | Name of Shareholder ID/Passport/Business | Address | Number | Signature
(Organization/Individual) | Registration No. of
Shares
Owned
1
2

Pursuant to the Enterprise Law No. 59/2020/QH14 dated June 17, 2020, the Charter of
LICOGI Corporation — JSC, and after reviewing the Draft Regulation on the Additional Election
of Members of the Board of Directors, the shareholder(s) voluntarily convened and agreed to
nominate the following individual(s) as candidates for election as member(s) of the Board of
Directors of LICOGI Corporation — JSC, term 2021 — 2026:

No. Full Name ID/Passport, Qualification | Notes

Date and
Place of Address

Issue

The shareholder(s) fully take responsibility for the above nomination and commit not to
file any complaints against LICOGI, and to strictly comply with the applicable laws.

SHAREHOLDER / AUTHORIZED REPRESENTATIVE

OF THE SHAREHOLDER GROUP
(Signature, full name)

Note: - Please submit the nomination form to the Board of Directors of LICOGI Corporation —
JSC before 4:00 PM on June 13, 2025, for information disclosure, at the following address:
Office of the Board of Directors, LICOGI Corporation — JSC, No. 491 Nguyen Trai Street,
Thanh Xuan Bac Ward, Thanh Xuan District, Hanoi, Fax: (0243) 8542655; if sending by fax,
please also send the original form by express mail to the Board of Directors of LICOGI.



Photo 4x6

SOCIALIST REPUBLIC OF VIETNAM
Independence [ Freedom [J Happiness

1. Personal Information

- Full name at birth (IN CAPITAL LETTERS): ...ooviuiteteeiieieececeeeeeeeeee ettt eeee e enenns
- CommONLy USEA NAIME: ....cvvveueriiirieieteietetetete ettt et eee e eeetese s e e s sesesesesssesesesenas

= ALIAS (ITA1Y): oottt ettt ettt et et e e e et esereneas

- Date of birth (day/MOnth/YEar): .........ceceeeueueeereeieieteeecee et ee et ee e

- Place of birth (Commune, DiStrict, PrOVINCE): ......eveveuieeieieieiiieiieeeeeeeeeeeeeeeee et eeee e eenns
= INGODALILY T oottt ettt ettt ettt e et et eee e eee s eenensaen

- Permanent address (as per ID/CCCD): .uiviieieeeeeeeeeeeeeeeeteeteeee ettt

= CONtACT AAATESS: ...vvveviiieieieiteeretetet ettt ettt e r et e et et e s eeneeteeeseeeaeeeenenenaeneas

- ID/CCCD/Passport number: .................... 5 ISSUEA BY 1cs 6050050 s00nmmnommnaomsennemssmsnnsens , on date

............ SOy
- Name and address of authorized representative organization (if any): ..........ccecevvveveveervevennnne

2. Educational Background

- General EAUCALION: .....coveirieuiriiieieieetet ettt et es et s st et se s esese e enene e enesenens

- Professional/technical qUalifICatiON: .........c.ccveveveveiereriictiicece ettt ettt eeeeea
- Apalermier e, JEBIEE o o 558550 5 055 i ammmon s s ———————————w—t
3. Work Experience

(Please clearly state your work history and management positions held)

- From (month/year) to (MONth/YEAT): ....cceueeveuiererierietieeeeeeeeceeeeeeeeee ettt ettt eeee e
- From (month/year) to (INONth/YEAI): .....c.ecvievererrieiieeieeeeeeeeteteete et ee e e e e e e eeeeseaeas
- From (month/year) to (MONth/YEar): ........ceceeueeeierierireteeeteceeeeeeee ettt

4. Family Relations
(Relationships include spouse, biological parents, adoptive parents, parents-in-law, biological
children, adopted children, sons/daughters-in-law, siblings, siblings-in-law, etc.)

Full Name Relationship Year of Birth Occupation/Workplace

5. Interests Related to LICOGI and LICOGI’s Related Parties:

.......................................................................................................................................................

6. Commitment

I hereby commit that I will not violate the provisions of the law and the Charter of LICOGI
Corporation — JSC; I guarantee that the information provided above is true and take full legal
responsibility for the contents of this declaration.



(Signature certification as prescribed by law, or  ................... , date ...... month June year 2025
confirmation by the Commune/Ward People’s

Committee of residence, or confirmation by the Declarant

nominating organization) (Signature and full name)

Note:- Please attach a curriculum vitae and notarized copies of diplomas and certificates.
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LICOGI CORPORATION - JSC
Address: G1 Building, No 491 Nguyen Trai Road, Thanh Xuan Bac Ward, Thanh Xuan Dist, Hanoi
- Tel: 84-4-38542365 Fax: 84-4-38542655 Email: info@licogi.vn ~ Webstie: www.licogi.com.vn
L1coc!  Enterprise code: 0100106440

Hanoi, May 28, 2025

REPORT OF THE BOARD OF DIRECTORS
ON ACTIVITIES IN 2024 AND ORIENTATION FOR 2025

PART I. PERFORMANCE OF THE BOARD OF DIRECTORS IN 2024

1. Situation Overview

- On June 21, 2024, the Corporation held its 2024 Annual General Meeting of
Shareholders (AGM). At the Meeting, the shareholders approved the Report on the
activities of the Board of Directors (BOD), the Supervisory Board’s report, the business
performance results in 2023, the business plan for 2024, and other matters within the
authority of the AGM in accordance with the Law on Enterprises and the Corporation’s
Charter. The AGM also approved the dismissal of one member of the BOD at his own
request and elected a new member to ensure the Board's composition, qualifications, and
conditions are compliant with regulations. Following the 2024 AGM, the BOD promptly
reassigned responsibilities among its members to optimize their capabilities, intelligence,
and individual independence and creativity.

- There were changes in the executive management as follows:

+ In August 2024, the Board of Directors dismissed Mr. Vu Nguyen Vu from the
position of General Director and Legal Representative of the Corporation at his own
request, and appointed Mr. Phan Thanh Hai, Vice Chairman of the BOD, to assume the
position of General Director and Legal Representative of the Corporation.

+ In September 2024, the BOD dismissed Mr. Phung Quang Minh from the position
of Chief Accountant of the Corporation at his own request, and appointed Ms. Le Thi
Thanh Noi as the new Chief Accountant.

+ In October 2024, the BOD dismissed Mr. Nguyen Thanh Hop from the position of
Deputy General Director at his own request, allowing him to focus on his role as a full-
time member of the BOD to ensure the independence and objectivity of the Board's
operations.

The dismissal and appointment of executives were carried out in accordance with the
Corporation’s regulations on personnel appointments.

The year 2024 was the first year that the Corporation implemented its restructuring
orientation as approved by the General Meeting of Shareholders, ( (1) Corporate and core
business restructuring; (2) Financial restructuring; and (3) Organizational restructuring).
Accordingly, business activities were refocused on core areas such as financial
investment, real estate, and urban housing development. Construction activities were
limited to small-scale projects of major shareholders and strategic partners, in line with
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the Corporation’s capabilities, in the role of main contractor, and required to ensure
operational efficiency

2. Results of the Board of Directors’ Duties and Powers

a) The Board of Directors has fully completed its rights and obligations in
accordance with the law, the Corporation’s Charter, and the resolutions of the General
Meeting of Shareholders, as detailed below:

- The BOD has operated in compliance with the Charter, Internal Governance
Regulations, and the Organization and Operation Regulations of the Board, as approved
by the General Meeting of Shareholders, ensuring the principles of centralization,
democracy, collective leadership, individual responsibility, while promoting the
capabilities, intelligence, and independence of each member. The Board has maintained
unity and consensus in both will and action; during meetings, there were debates and
discussions on issues where opinions differed in order to reach agreement.

- The BOD has fully prepared the agenda, content, documents, convened, and
successfully organized the 2024 Annual General Meeting of Shareholders, as well as
prepared the dossiers and materials submitted to this Meeting.

- The BOD has fully prepared the agenda, content, documents, convened, and
successfully organized the 2024 Annual General Meeting of Shareholders, as well as
prepared the dossiers and materials submitted to this Meeting.

- The BOD closely followed the implementation of the 2024 Annual General
Meeting of Shareholders resolutions and decisively directed and supervised the Executive
Board in organizing and executing these tasks, especially monitoring the implementation
of business, financial, and investment plans

- To ensure the Corporation’s business activities respond promptly without
missing opportunities, while maintaining independent and prudent governance, the Board
members actively and responsibly addressed matters through consultations, exchanges,
obtaining opinions in writing and via email, and meetings outside working hours. Over
the past year, the BOD held 14 meetings (an increase of 4 meetings compared to 2023)
and issued 65 resolutions. The adoption of these resolutions complied strictly with
procedures and legal requirements as well as the Corporation’s Charter. All resolutions
and decisions were u agreed upon by all Board members.

- Regarding the Selection of the 2024 Financial Statement Auditor: Pursuant to the
resolution of the General Meeting of Shareholders, the Board of Directors approved the
selection dossier, established the tender evaluation committee, approved the tender
results, and selected International Certified Public Accountants Co., Ltd. (ICPA) as the
auditor for the 2024 financial statements. This includes the review of the parent
company’s semi-annual financial statements and the consolidated financial statements of
the parent company and its subsidiaries. ICPA was chosen from among the three auditing
firms previously approved by the General Meeting of Shareholders in accordance with
applicable laws and regulations

- Regarding Corporate Governance: The Board of Directors has conducted the
governance of the Corporation in full compliance with the provisions of the law, the
Corporation’s Charter, the Board’s Rules of Operation, the Internal Corporate

Governance Regulations, the Information Disclosure Regulations, and other relevant
2
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policies and regulations. These measures ensure the interests of the Corporation and its
shareholders, while creating favorable conditions for the General Director to manage
business operations. At the same time, the Board maintains management, direction,
supervision, and prudence in its governance role

- Regarding Transactions between the Corporation and related Parties: In 2024,
the Corporation signed 24 loan agreements and loan extensions with the shareholder
owning 35% of the Corporation’s charter capital - Khu Dong Real Estate Investment and
Business Limited Liability Company, to support business operations, with a total value of
VND 55,870 billion. The Corporation entered into five contracts involving construction,
purchase and sale of goods and materials, and loans with companies whose Board
members, Supervisory Board members, General Director, or other management
personnel are or have been members of the Board of Directors or General Director
(Director) of the Corporation, including LICOGI 17; P6ng Anh Mechanical Joint Stock
Company LICOGI; and Dong Anh Construction and Building Materials Investment Joint
Stock Company. All these contracts and transactions were of small value and fell within
the authority of the Board of Directors according to the Enterprise Law and Article 59 of
the Corporation’s Charter. No contracts or transactions were signed during the year with
members of the Board of Directors, Supervisory Board, General Director, Deputy
General Directors, Chief Accountant, or their related parties.

- The Chairman of the Board of Directors and related Board members actively
participated in meetings with the Executive Board, capital representatives, and Directors
of subsidiaries to review the 2024 business performance and 2025 business plans. This
enabled timely understanding of the actual situation of each enterprise, providing a basis
for the BOD to set specific orientations for each company prior to their respective 2025
Annual General Meetings.

- The BOD consistently directed the Executive Board to reorganize the structure and
workforce, reduce management costs, fully utilize equipment and office premises, and
intensify efforts in acceptance, finalization of settlements, and debt recovery, especially
long-standing and doubtful debts.

- Regarding Invesment:

+ The Board of Directors directed the Executive Board to coordinate with the
Ministry of Construction, Ministry of Finance, and relevant agencies to arrange funding
and remit to the State budget the opportunity cost amounting to VND 348,885 million
(tentative) related to the development rights of the Thinh Liet New Urban Area Project,
as per Conclusion No. 1229/KL-TTCP dated May 30, 2023, issued by the Government
Inspectorate regarding the restructuring and equitization of State-owned enterprises under
the Ministry of Construction. This serves as the basis for LICOGI Housing and Urban
One-Member Limited Liability Company to complete documentation to submit to the
Hanoi People’s Committee for investment policy adjustment of the Thinh Liet New
Urban Area Project.

+ The Board of Directors also directed the Executive Board to work with
departments and agencies of Hanoi City and successfully recovered the entire deposit
amount of VND 8.45 billion paid by the Corporation since January 2007 for the study of
the investment project for the Corporation’s headquarters at plot 07-E7, Cau Giay New
Urban Area, Hanoi. However, to date, the Hanoi People’s Committee has terminated the
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investor’s authorization to study the investment project by Decision No. 4982/QD-UBND
dated September 24, 2024, due to the land being designated for national defense and
security purposes and managed by State agencies, thus subject to land allocation and
lease procedures through land use rights auction in accordance with the Land Law.

- Regarding the Implementation of the Corporation’s Restructuring Policy

Based on the restructuring orientation approved by the 2024 General Meeting of
Shareholders, the Board of Directors directed the Executive Board to develop a
restructuring proposal for approval and implementation. In 2024, the Corporation carried
out workforce reorganization and streamlined its apparatus to better align with business
needs, reducing the number of employees from 121 to 57. This ensured an efficient
operational structure and contributed to lowering management costs. Regarding business
operations, the Corporation focused primarily on financial investment, real estate, and
urban housing development. The construction sector concentrated on utilizing existing
equipment for bored piling and acting as the main contractor for projects of traditional
partners as well as major shareholders, in accordance with the Corporation’s capabilities
and the orientation set by the 2024 General Meeting of Shareholders. The Corporation
also restructured its loans, significantly improving its relationships with credit institutions
and banks.

- Regarding the Implementation of the Divestment Policy from &8 Investee
Companies during the 2023-2025 Period as Approved by the 2023 General Meeting of
Shareholders

The Board of Directors issued a resolution to divest the Corporation’s entire stake
in Bac Ha Hydropower Joint Stock Company and subsequently engaged a valuation
consulting firm and a divestment advisory unit. However, due to the Corporation’s
ownership exceeding 30% in Bac Ha Hydropower JSC, completing the required
procedures has taken significant time under current regulations, resulting in the
divestment of only 2,000 shares in 2024. In other associated companies, only small
volumes of shares were divested, including: LICOGI 13 Joint Stock Company: 1,000,000
shares; LICOGI 14 Joint Stock Company: 150,000 shares; LICOGI 18 Joint Stock
Company (Investment and Construction JSC No. 18): 89,700 shares. These divestments
were executed via order matching on the Hanoi Stock Exchange (HNX).

In 2024, the stock market trended downward, and the share prices of most investee
companies slated for divestment also declined. In many cases, market prices were lower
than the appraised values provided by valuation consultants. Some companies even had
share prices below par value or experienced no trading activity. Therefore, to ensure the
efficiency and effectiveness of the Corporation’s capital investment, the Board of
Directors decided not to proceed with divestments at these companies during the year, in
alignment with the resolution of the General Meeting of Shareholders.

b) Operations of the Board of Directors and Its Working Relationship

- The Board of Directors (BOD) operates on the principle of collective leadership.
Each member is individually responsible for their assigned duties and jointly accountable
to the General Meeting of Shareholders and in accordance with the law for all resolutions
and decisions made by the BOD. All BOD members have fulfilled their rights and
obligations with honesty, diligence, and responsibility. They fully participated in BOD

meetings, closely coordinated with one another, and promptly shared relevant
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information in the process of handling assigned matters. For matters involving multiple
domains, the primarily responsible BOD member proactively coordinated with other
members in charge of related areas.

- The BOD closely followed the resolutions of the General Meeting of
Shareholders to implement and issue resolutions and decisions for the General Director
and the Executive Management to execute, as well as monitor and supervise their
implementation. For both regular and ad-hoc meetings, depending on the agenda, the
BOD invited the General Director, Deputy General Directors, Chief Accountant, relevant
department heads, and representatives of the Corporation's capital at invested companies
to attend meetings, provide detailed reports, and contribute opinions for the BOD’s
consideration and decision-making.

- The BOD maintained close coordination with the Supervisory Board while
ensuring its operational independence. It invited the Supervisory Board members to
attend all BOD meetings and provided them with meeting materials in accordance with
regulations, treating them with the same procedural rights as BOD members. The BOD
listened to and duly considered all comments from the Supervisory Board during the
meetings

3. Limitations

- Business performance: The year 2024 was a difficult year for construction
companies in general, and for the LICOGI system in particular. Despite the best efforts
of the Board of Directors and the Executive Management, several key business indicators
of the Parent Company and the consolidated group (Parent Company and Subsidiaries)
did not meet the set targets: The Parent Company's revenue reached VND 340.946
billion, fulfilling 98.3% of the plan; The Parent Company’s pre-tax profit reached VND
5.329 billion, fulfilling only 44.7% of the plan; Consolidated revenue reached VND
2,432.414 billion, equivalent to 95.09% of the plan; Consolidated pre-tax profit reached
VND 85.023 billion, completing 160.81% of the plan.

- Despite conducting numerous meetings with the Executive Board and proposing
various remedial solutions, the Corporation’s financial situation remains challenging,
with a severe imbalance. Although outstanding debts to banks, financial institutions, and
individuals as well as interest expenses have decreased compared to 2023, they remain
high, directly affecting business efficiency (interest expenses were VND 100.028 billion
in 2023 and VND 87.320 billion in 2024). The Corporation's equity has improved in
recent years but remains at a low level due to accumulated losses from the early years
following the State-owned enterprise equitization process. The investment efficiency in
some subsidiaries and associates remains low. Some subsidiaries have incurred losses,
suspended operations, or, despite being profitable, have not paid dividends due to
accumulated losses, such as: LICOGI 10, LICOGI 15, LICOGI 17, LICOGI 20, Water
and Electricity Installation, LICOGI Quang Ngai, etc. The investment in the Nam Ga Ha
Long Urban Area project by LICOGI 2 One Member Limited Liability Company carries
significant risks that have not been thoroughly resolved due to the local authorities not
yet issuing the official land use fee.

4. Assessment of the Performance of the Executive Management
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The Board of Directors (BOD) has issued resolutions and decisions, conducted
inspections and supervision, and provided direction to the General Director and other
managers in conducting business activities in accordance with the Corporation’s Charter,
the BOD's Organization and Operation Regulations, and other relevant internal
governance rules and regulations.

The Executive Management has generally operated in compliance with legal
regulations and the Corporation’s internal governance framework. The General Director
and the Executive Management closely followed the resolutions and decisions of the
General Meeting of Shareholders and the BOD, as well as the Corporation's restructuring
orientation, to proactively manage operations. They have been resolute in streamlining
the management structure and strictly implementing cost-saving measures, reducing
corporate management expenses from VND 30.731 billion in 2023 to VND 21.266
billion in 2024.

The Executive Management has proactively proposed solutions to address
difficulties and obstacles in production and business activities. However, they have not
yet proposed comprehensive and long-term solutions, especially in financial matters,
which has occasionally resulted in passive responses. Investment activities related to
urban areas, housing projects, and utilization of existing equipment and office premises
still face limitations due to both objective and subjective reasons, as detailed in the 2024
Business Performance Report and Business Plan for 2025. The BOD requests the
Executive Management to pay greater attention to these issues and take more decisive

actions.

The acceptance, finalization, and settlement of certain projects executed by the
Corporation have been delayed and not handled with sufficient urgency, particularly
regarding long-standing and difficult-to-collect debts.

S. Remuneration, Salaries, and Operating Expenses of the Board of Directors,
Supervisory Board, and Executive Management

- Remuneration and salaries of each member of the Board of Directors (BOD), the
General Director, other executives, and the salaries and operating expenses of the
Supervisory Board are disclosed in a separate section of the Corporation’s 2024 financial
statements, in accordance with legal regulations

- Based on the total remuneration and salaries for the BOD and Supervisory Board
approved by the 2024 General Meeting of Shareholders, the Corporation has disbursed
payments to individual members of the BOD and Supervisory Board, taking into account
the distinction between full-time and part-time members

+Total remuneration and salaries paid to the BOD in 2024 amounted to VND
1,381,936,000 (an average of VND 23,032,267 per member per month), representing
92.9% of the total amount approved by the 2024 General Meeting of Shareholders

+ Total remuneration and salaries paid to the Supervisory Board in 2024 amounted
to VND 502,028,000 (an average of VND 13,945,222 per member per month),
representing 87.1% of the approved total.

+ Salary for the General Director, Deputy General Directors, and the Chief
Accountant were paid in accordance with the Corporation’s internal salary regulations.
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Overall, the remuneration and salaries for the BOD, Supervisory Board, General
Director, Deputy General Directors, and Chief Accountant in 2024 decreased compared
to 2023, ensuring cost savings. (A detailed appendix on the remuneration and salaries of
each member of the BOD, Supervisory Board, General Director, Deputy General
Directors, and Chief Accountant is attached.)

Facilities, travel, telephone, etc. were made in accordance with the Corporation’s
regulations, ensuring maximum cost efficiency. No other expenses were incurred by the
BOD or Supervisory Board beyond these allowances.

PART II. ORIENTATION AND STRATEGIC DIRECTION OF THE BOARD
OF DIRECTORS FOR 2025

In 2025, business operations and investments are still facing with significant
challenges. The financial, monetary, and real estate markets remain volatile, while the
construction sector is becoming increasingly competitive. For the Corporation, 2025 is
forecasted to be another difficult year, with ongoing financial imbalance, high
outstanding debts, especially overdue loans from credit institutions and banks and
persistently high financial costs. Several subsidiaries have been burdened with long-
standing liabilities such as bank loans, tax debts, social insurance arrears, and unpaid
wages, some extending over 10 years, which continue to pose considerable risks to the
Corporation. As 2025 marks the final year of the 2021-2026 term of the Board of
Directors (BOD), the BOD has identified the Corporation’s key focus for the year as
follows: Prioritize investment in the Thinh Liet New Urban Area Project; Restructure
outstanding loans to reduce debt balances at banks and credit institutions; Accelerate the
restructuring of financial investments; Recover outstanding receivables; Enhance
management efficiency and reduce administrative expenses to improve overall business
performance. Despite the challenges, the Corporation also has certain advantages,
including improved credit relationships with banks and financial institutions, and the
consistent support and commitment from major shareholders.

Based on the aforementioned challenges and opportunities, the BOD has
established specific objectives, directions, and solutions for 2025 as follows:

(The list of objectives and solutions will follow in the next section.)

1. On the performance of duties and responsibilities of the Board of
Directors (BOD):

As the governing body of the Corporation, the BOD shall fully exercise its rights
and perform its obligations in accordance with the provisions of law, the Corporation’s
Charter, the BOD’s Operational Regulations, the Corporation’s internal governance
regulations, and the resolutions of the General Meeting of Shareholders, for the benefit of
the Corporation and its shareholders. The BOD shall lead and direct the effective
implementation of the General Meeting of Shareholders’ resolutions and decisions, while
promptly and flexibly issuing its own resolutions and decisions to facilitate execution by
the General Director and the executive team. The BOD shall also intensify its direction
and regularly inspect and supervise the implementation of such resolutions and decisions.

2. On corporate governance:

Continue reviewing and developing new, or amending and supplementing, internal

regulations, policies, and procedures to ensure compliance with applicable laws and the
7

B Y

A

=z \



Corporation’s operational requirements. These serve as the foundation for effective
governance, management, and risk mitigation. Amendments and supplements must align
with practical needs and legal provisions, thoroughly implementing the principle of
delegation and decentralization to ensure timely and proactive business operations by the
General Director while maintaining the oversight role of the BOD, in line with the
principle that “the level that makes the decision is responsible before the law and the
General Meeting of Shareholders.” Strengthen the supervision and direction of the
executive team in monthly and quarterly business operations, striving to achieve and
exceed the targets approved by the general meeting of shareholders (GMS)

3. On business operations:

Based on the Corporation’s restructuring orientation and its available resources, in
2025, the Parent Company will continue to focus on financial investment, real estate, and
urban housing development. The construction segment will primarily focus on leveraging
existing equipment for bored pile drilling works and diaphragm wall construction, acting
as the main contractor for projects of small to medium scale of the Corporation, its
subsidiaries, major shareholders, and long-standing partners, with clearly defined funding
sources, aligned with the Corporation’s actual capacity and ensuring efficiency. The
Corporation will focus on proactive, flexible, and effective management and operations.
It will closely monitor real-world developments and respond promptly and appropriately,
especially to urgent and emerging issues.

4. On urban area and housing development investments

Over 90% of the Thinh Liet New Urban Area Project area has been cleared. The
Corporation has made a provisional payment to the state budget for opportunity costs
related to project development rights in accordance with Conclusion No. 1229/KL-TTCP
dated May 30, 2023, issued by the Government Inspectorate regarding the restructuring
and equitization of State-owned enterprises under the Ministry of Construction. This
complies with the requirements of the Hanoi Department of Planning and Investment
(now the Hanoi Department of Finance) as per Notification No. 2322/TB-KH&DT dated
December 19, 2023, and the Hanoi Department of Natural Resources and Environment’s
Notification No. 992/STNMT-TTr dated February 12, 2025. The Corporation will
instruct LICOGI One Member Limited Liability Company for Housing and Urban
Development to complete the necessary documentation for submission to the Hanoi
People's Committee for approval of the investment policy adjustment. Upon receiving the
approval decision, the Corporation will continue the compensation and site clearance for
the remaining area, and coordinate with relevant departments and agencies of Hanoi City
to determine land use fees, fulfill financial obligations, and proceed with the physical
handover of land.

- In addition to the Thinh Liet New Urban Area Project, the Corporation will
continue to seek opportunities to invest in other new urban area projects of small to
medium scale, as well as social housing and workers’ housing in industrial and export
processing zones in provinces and cities with large industrial zones, in accordance with
the Corporation’s financial capacity
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5. On financial management

- Continue closely monitoring the Government’s policies to proactively engage
with credit institutions, banks, and lending partners regarding the restructuring of
outstanding loans.

- Develop a comprehensive financial strategy, including proactively divesting
from enterprises in which the Corporation holds equity, in accordance with GMS’s
resolutions and the Corporation’s restructuring plan. The goal is to restructure debt and
reduce loan balances with banks and partners at appropriate times. To ensure sufficient
capital for business operations and to repay due debts to certain financial institutions and
banks in 2025, the Corporation must urgently and decisively divest its entire equity in
Bac Ha Hydropower Joint Stock Company via public auction in accordance with legal
regulations, ensuring maximum efficiency.

- To meet the capital needs of the Investor of Thinh Liet New Urban Area Project
according to the provisions of law as well as capital for project implementation, in the
coming time, the Corporation will submit to the General Meeting of Shareholders for
approval on issuing shares and increasing the charter capital of the Corporation at the
appropriate time.

- Take more decisive actions in project acceptance and final settlement processes;
implement specific solutions to recover receivables, especially long-standing debts from
Construction Investment JSC No. 8, Dakdrinh Hydropower JSC, 578 Investment and
Construction JSC, among others. For difficult-to-recover debts, the Corporation will
strengthen legal documentation and request intervention from judicial authorities where
necessary.

- Utilize existing resources such as equipment and office facilities, while
minimizing operating costs at the Corporation’s headquarters.

- Review and evaluate the effectiveness of financial investments, strengthen
management, and implement measures to improve investment efficiency in subsidiaries
and associated companies.

- Regularly assess the Corporation’s financial situation to ensure proper income-
expenditure balance and financial pro-activeness.

- Instruct the Corporation’s capital representatives in investee companies to
expedite the payment of dividends from 2024 and previous years to the Corporation

6. On organizational restructuring and workforce streamlining

Implement organizational restructuring by reducing the number of functional
departments and dependent units; terminate the operation of the Representative Office in
Ho Chi Minh City and other non-operational dependent units when conditions permit.
Continue to screen, streamline, and rationally allocate the workforce to ensure
operational efficiency

7. On relations with shareholders

From January 1, 2026, the Corporation will no longer be classified as a public
company pursuant to the provisions of Law No. 56/2024/QH15 dated November 29,
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2024, which amends and supplements a number of articles of the Law on Securities, Law
on Accounting, Law on Independent Audit, Law on State Budget, Law on Management
and Use of Public Property, Law on Tax Administration, Law on Personal Income Tax,
Law on National Reserves, and Law on Handling of Administrative Violations as the
Corporation has not been meeting the requirement that at least 10% of voting shares be
held by a minimum of 100 investors who are not major shareholders. Despite no longer
being a public company, the Corporation will continue to maintain and strengthen
relationships with shareholders through timely, transparent, and public disclosure of
information on the Corporation’s website, enabling shareholders to monitor and stay
informed about all business activities.

The Corporation’s leadership will maintain regular communication with
representatives of major shareholders to align on development directions, resolve urgent
matters, and leverage financial and operational support from these shareholders.

ON BEHALF OF THE BOARD OFDIRECTORS

Dinh Viet Tung
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Appendix

SALARIES AND REMUNERATION OF EACH MEMBER OF THE BOARD OF
DIRECTORS, SUPERVISORY BOARD, GENERAL DIRECTOR, DEPUTY GENERAL
DIRECTORS, AND CHIEF ACCOUNTANT IN 2024

1. Board of Directors

N o 4

Work Salaries and
No Full name Position A rano ment remuneration Note
rrangemen (VND)
1 | Dinh Viet Tung Chairman Part time 133.000.000
2 | Phan Thanh Hai Vice Chairman Full time 376.032.000
3 | Nguyen Truong Son Member Part time 42.300.000 From 01 to
21/6/2024
4 | Nguyen Thanh Hop Member Full time 118.548.000 Fr(}’gl/zzgz/ j to
5 | Ung Tien Do Member Full time 356.028.000
6 | Nguyen Danh Quan Member Full time 356.028.000
Total 1.381.936.000
2. Supervisory Board
Salaries and
No Full name Position Arrxozl;]en ¢ remuneration Note
& (VND)
1 | Phan Hai Trieu Head Full time 356.028.000
2 | Kieu Bich Hoa Member Part time 73.000.000
3 | Duong Thi Phuong | Member Part time 73.000.000
Total 502.028.000
3. General Director, Deputy General Director, Chief Accountant
No Full name Position Salaries and Note .
remuneration
(VND)
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Vu Nguyen Vu General Director 228.948.364 From Jan to 15/8/2024
Phan Thanh Hai General Director 139.743.636 | From 16/8 to 12/2024
Nguyen Thanh Hop | Deputy General 263.680.000 | From Jan to 9/2024
Director
Nguyen Anh Dung | Deputy General 342.397.067
Director
Phung Quang Minh | Chief Accountant | 209.075.909 From Jan to 11/9/2024
Le Thi Thanh Noi | Chief Accountant 121.404.667 From 11/9 to 12/2024
Cong 1.305.249.643
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LICOGI CORPORATION - JSC
Address: G1 Building, No 491 Nguyen Trai Road, Thanh Xuan Bac Ward, Thanh Xuan Dist, Hanoi
Tel: 84-4-38542365 Fax: 84-4-38542655 Email: info@licogi.vn ~ Webstie: www.licogi.com.vn
LESARE S Enterprise code: 0100106440

Ha Noi, May 28, 2025

REPORT OF THE SUPERVISORY BOARD ON
ACTIVITIES IN 2024 AND PLAN FOR 2025

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION —
JSC

Based on the functions and tasks stipulated in the Enterprise Law, the Charter of
LICOGI Corporation - JSC ("LICOGI"), the Regulations on organization and operation of
the Board of Supervisors of LICOGI Corporation — JSC.

The Board of Supervisors would like to report to the General Meeting of Shareholders
of LICOGI Corporation - JSC on the results of inspection and supervision of all aspects of
operations of LICOGI Corporation - JSC in 2024 and the Operation Plan for 2025 with the

following specific contents:

I. PERFORMANCE RESULTS OF THE SUPERVISORY BOARD IN 2024
1. Information about the members of the Board of Supervisors

No Full Name Position
1 Phan Hai Trieu Head of the Supervisory Board
2 Kieu Bich Hoa Member of the Supervisory Board
3 Duong Thi Phuong Member of the Supervisory Board

2. Remuneration of the Board of Supervisors

The 2024 Supervisory Board remuneration will be paid in accordance with the
Resolution approved by the 2024 Shareholders' Meeting.

3. Board of Supervisors Meetings

In 2024, the Supervisory Board held 04 meetings with 100% of members attending.
In addition, the Supervisory Board members regularly discussed work via phone, email,...
to clarify related professional issues and promptly resolve arising work.

No Full Name Position Number ot Beason fop
meetings attended absence

1 Phan Hai Trieu Head qf the 04/04 )
Supervisory Board

5 Kieu Bich Hoa Membc?r of the 04/04 )
Supervisory Board

Duong Thi Member of the
° Phuong Supervisory Board 04704 i

4. Activities of the Board of Supervisorshoat ddng ciia Ban kiém soat
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In 2024, the Board of Supervisors inspected and supervised compliance with the
provisions of law, the Charter, and internal regulations of the Corporation in the
management and operation of production and business activities of the Board of Directors
and the Board of General Directors, specifically as follows:

- Evaluate the performance of the Board of Directors and the Board of General
Directors, review the legality and procedures for issuing Resolutions and Decisions of the
Board of Directors and the General Director; ensure compliance with the provisions of law,
the Charter and internal regulations of the Corporation;

- Participate in selecting an auditing unit to audit the separate and consolidated
financial statements of the Corporation in 2024 based on the list of auditing companies
approved by the 2024 Annual General Meeting of Shareholders.

- Appraise the audited financial statements of the Corporation in 2023; appraise the
reviewed semi-annual financial statements of 2024;

- Monitor the information disclosure of the Corporation in accordance with the
provisions of the Law on information disclosure requirements for public companies;

- Coordinate with the Board of Directors and the Board of General Directors in
organizing the 2024 Annual General Meeting of Shareholders of the Corporation;

- Other tasks according to the functions and tasks of the Board of Supervisors.
5. Results of reviewing transactions between the Corporation and related parties

Transactions with related parties are reported and controlled; no abnormalities are
detected in related party transactions.

6. Results of monitoring the activities of the Board of Directors and the Board of
General Directors.

6.1. Monitoring the implementation of tasks of the annual General Meeting of
Shareholders in the assigned year

On June 26, 2024, LICOGTI held the annual General Meeting of Shareholders (2024)
and issued Resolution No. 76/2024/NQ-DHDCD, resolving 11 contents, in which it
authorized and assigned the Board of Directors to direct the implementation of a number
of work contents. Accordingly, the majority of the work contents assigned in the
Resolution were closely followed and directed by the Board of Directors; the Board of
Directors also made every effort to implement them.

In 2024, the Board of Directors held 14 meetings, issued 82 Resolutions and
Decisions. All meetings were convened and held properly, with full minutes recorded. The
resolutions and decisions were issued in accordance with the correct procedures, authority
and legal basis according to the provisions of law and LICOGI.

6.1.1. Regarding the selection of an independent auditor to audit the 2024 financial
statements (including separate and consolidated reports) and review the 2024 semi-
annual financial statements (separate and consolidated) of LICOGI

The 2024 Annual General Meeting of Shareholders approved the Proposal for the list
of auditors for 2024 and authorized the Board of Directors to organize the implementation.
Accordingly, LICOGI has established a Bidding Review Team consisting of members from
the business units and organized the selection of contractors according to regulations.

2

ANZANN

/S o



The process of organizing the selection of contractors to audit financial statements
(sending invitations to bid, opening bids, evaluating bids and negotiating contract price
reductions) was all carried out in accordance with the provisions of law and LICOGI.

Results after evaluating bids: International Auditing Company Limited (iCPA) won
the bid and officially became the auditing unit for LICOGI in 2024.

6.1.2. Regarding the implementation of the Corporation's restructuring

The 2024 Annual General Meeting of Shareholders approved the Corporation's
restructuring orientation and assigned the Board of Directors to approve the details of the
restructuring project, and be responsible for organizing and implementing it in accordance
with the set goals, requirements and roadmap.

In 2024, the Board of Directors and the Executive Board are implementing the
orientation approved by the General Meeting of Sharcholders, including: LICOGI
gradually narrows down construction and installation activities, implementing in the
direction of minimizing ineffective direct construction activities at the Corporation,
promoting combining with member units with better capacity to perform construction, only
collecting management fees, creating cash flow to continue maintaining credit limits at the
bank. In addition, LICOGI promotes the liquidation of depreciated assets that cannot be
used, for assets that can still be used, they are leased for exploitation to compensate for
depreciation, combining with member units with better capacity to perform construction,
only collecting management fees, creating cash flow to continue maintaining credit limits
at the bank. In addition, LICOGI promotes the liquidation of depreciated assets that cannot
be used, for assets that can still be used, they are leased for exploitation to compensate for
depreciation, bringing cash flow to the enterprise. LICOGI restructures the management
organization and reorganizes the workforce to ensure streamlining and efficiency, focus on
functional departments to meet the requirements of the business restructuring plan,
minimize operating costs, and be consistent with the current financial situation (LICOGI's
current number of employees is only 57, a decrease of 64 people compared to the beginning
of the year).

6.1.3. Regarding the financial situation and business results of LICOGI

The separate financial statements and the consolidated financial statements of
LICOGI Corporation-CTCP for the fiscal year ending December 31, 2024 have honestly
and reasonably reflected, in all material aspects, the financial situation as well as the
business results and cash flows of LICOGI and have been audited by International Auditing
Company Limited (iCPA). The issues of exclusion and emphasis are detailed in the audited
financial statements.

Summary data on LICOGI's financial situation and business results are as follows:

Consolidated financial statements Separate financial statements
N Indicators "
Y Growt Growth
2024 203 2024/2023 2024 2023 2024/2023
A | Financial situation
I | Total assets 4,616,642 | 4,314,314 7.0% | 2,651,275 | 2,607,359 1.7%
1 | Current assets 2,164,614 | 1,941,655 11.5% | 853,161 | 784,088 8.8%
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2 | Long-term assets 2,452,029 | 2,372,659 33% ] 1,798,114 | 1,823,271 1.4%
II | Total capital 4,616,642 | 4,314,314 7.0% | 2,651,275 | 2,607,359 1.7%
1| Owner's equity 489.932 | 434259 | 12.8% | 544,131| 538,803 1.0%
> | Liabilities 4.126.710 | 3,880,055 6.4% | 2,107,143 | 2,068,557 1.9%
Current liabiliti
g | CHTTEM Slabiines 3,436,553 | 3,276,692 4.9% | 1.678,150 | 1,650,708 1.7%
2b | Long-term liabilities 690,158 | 603,364 428,994 | 417,849
Current assets minus
Covons Babiliiss 11271,939 | 1,335,037 824,989 | -866,620
Liabilities/total
c;;l.;a’l’rfﬁga 89.4% 89.9% 05% | 79.48% | 7934%|  0.14%
B | Business results
1 | Net revenue 2.049.694 | 2,035,854 | 10.50% | 208,297 | 306,522 32%
2 | Profit before tax 85.023 | 15,719 441% 5.320 6.129 13%
3 | Profit after tax 73,352 6,795 979% 5.329 6.129 13%

(Unit: million VND)
- Regarding business results:

+ The main production and business targets of the parent company did not meet the
set plan: Revenue reached 334.63 billion VND, equal to 96.4% of the plan, Pre-tax profit
reached 5,329 billion VND, equal to 44.7% of the plan. In which, revenue only reached
96.4% of the plan due to the review of construction and installation activities to narrow
down according to the direction of restructuring the industry (revenue from construction
activities decreased sharply from 124 billion in 2023 to 43 billion in 2024). On the other
hand, the implementation of capital sale at 08 enterprises approved by the General Meeting
of Shareholders has not been completed due to unfavorable stock market conditions, which
has greatly affected the profit results in 2024.

+ Consolidated business results achieved positive results: Consolidated revenue
reached VND 2,432,414 billion, equal to 95.09% of the plan; Consolidated pre-tax profit
reached VND 85,023 billion, equal to 160.81% of the plan. Consolidated net revenue in
2024 reached VND 2,249,694 billion, an increase of VND 213.8 billion compared to 2023
(equivalent to an increase of 11%). Revenue in 2024 increased compared to 2023 mainly
from trading activities of goods and construction materials at subsidiaries, but the
construction segment decreased slightly compared to 2023 due to general market
difficulties. Consolidated profit after tax (including non-controlling shareholder interests)
reached VND 73,352 billion, an increase of VND 66,556 billion compared to 2023. In
which, the Corporation's profit after tax was a profit of VND 59.67 billion (compared to a
loss of VND 1,288 billion in 2023), showing that the Corporation's business activities are
improving significantly compared to 2023.

- Regarding asset and capital structure: The Corporation's capital structure has not
changed much compared to 2023, the ratio of liabilities to total capital at the end of the
year was 89.4%, down 0.5% compared to the beginning of the year.

+ As of December 31, 2024, Total assets reached over VND 4,616 billion, an
increase of VND 302.3 billion compared to January 1, 2024 (equivalent to an increase of
7%). In which, the ratio of short-term/long-term assets was 46.9%/53.1%, a serious
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imbalance compared to the short-term/long-term capital structure of 74.4%/25.6%. As of
December 31, 2024, Total short-term debt exceeded Short-term assets by nearly VND
1,272 billion, as of January 1, 2024, Total short-term debt exceeded Short-term assets by
VND 1,335 billion. The difference in short-term debt - Short-term assets has improved, but
a key solution is needed to restructure LICOGI's financial capacity.

+ Capital and Liabilities at the end of 2024 increased by VND 246,655 billion
(equivalent to an increase of 6.4%) compared to the beginning of the year. Of which, short-
term liabilities increased by VND 159,861 billion, long-term liabilities increased by VND
86,794 billion.

- Regarding financial indicators as of December 31, 2024: the payment ratios all
show an imbalance in short-term payments at the Corporation: General payment ratio
1.119; Short-term payment ratio 0.630; Cash payment ratio 0.14. This is due to the
difference in asset structure and funding sources, specifically the Corporation's assets are
mainly long-term assets, while the funding sources are mainly short-term capital sources
such as loans and payables with a term of less than 1 year. However, the imbalance has
shown signs of improvement compared to the beginning of the year, as shown by the
improved payment ratios.

6.1.4. Regarding the implementation of divestment at 08 enterprises with capital
contributions from the Corporation during the period from 2023 to 2025

The 2023 Annual General Meeting of Shareholders assigns and authorizes the Board
of Directors to organize the implementation, including: Deciding on the plan and form of
divestment, determining the time of divestment, and selling price after hiring a valuation
consultancy to determine the price/share, ensuring transparency, efficiency and compliance
with current laws.

In 2024, the Corporation partially divested capital from the following capital-
contributing enterprises:

No Business name Number of shares divested in
2024 (shares)
1 Licogi 13 Joint Stock Company 1,000,000
2 Bac Ha Hydropower Joint Stock Company 2,000
3 Licogi 14 Joint Stock Company 150,000
4 Investment and Construction Joint Stock 89,700
Company No. 18

Divestment from other enterprises with capital contributions from the Corporation
has not been implemented due to the impact of the macro economy as well as the downward
influence of the stock market, leading to difficulties in finding potential investment

partners.
6.2. Results of monitoring the activities of the Board of Directors

- The Board of Directors has promptly and seriously implemented the Resolutions
and Decisions of the Board of Directors, for the benefit of the Corporation, proactively
managing and operating daily production and business activities.

- The decisions of the Board of Directors are issued in accordance with the
functions, tasks and powers prescribed by law and LICOGI.
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7. Evaluation of the coordination between the Board of Supervisors and the
Board of Directors, the Board of Management and shareholders

The Board of Supervisors has coordinated well with the Board of Directors and the
Board of Management of the Corporation, specifically:

he Supervisory Board is invited to attend meetings of the Board of Directors, give
opinions on issues raised at meetings, study and give opinions (if necessary) on the Reports
and Opinion Requests of the Board of Directors of the Corporation. The Supervisory Board
also regularly receives emails and documents sent to the Board of Directors to grasp the
management and operation of production and business to ensure optimal benefits for
shareholders. In 2024, the Supervisory Board did not receive any complaints from
shareholders about the operations of the Corporation, the management of the Board of
Directors and the Board of Directors;

The Board of Supervisors is provided with information and documents in accordance
with the provisions of the Enterprise Law and the Corporation's Charter.

II. RECOMMENDATIONS AND DIRECTIONS FOR THE SUPERVISORY
BOARD'S ACTIVITIES IN 2025

1. Recommendations of the Supervisory Board

Through the process of performing the task of supervising the activities of the Board
of Directors and the Board of Management of LICOGI, the Supervisory Board assessed
that the Board of Directors has resolutely provided directions and instructions to the Board
of Management and the executive leaders of LICOGI; the Board of Management has made
efforts to implement the tasks assigned by the Board of Directors.

However, the Supervisory Board would like to make recommendations to improve the
operational efficiency of the Board of Directors and the Board of Management of LICOGI

as follows:

- Restructure the apparatus in a streamlined manner, continue to review and cut
indirect costs that do not serve production and business activities, improve the efficiency
of operations, management and operation of the Corporation;

- Concentrate all resources, handle legal problems, quickly find capital solutions,
speed up the progress of the Thinh Liet New Urban Area Project to soon put it into
business, exploitation and operation.

- Promote debt collection, investment capital recovery and propose drastic and
effective measures, especially for long-term, outstanding debts to soon improve the
financial situation and the current capital imbalance.

- Continue working with credit institutions to restructure debts due for payment;
Develop a specific debt repayment plan and balance debt repayment sources to avoid bad
debts and overdue debts. Increase the search for low-interest loans to reduce interest costs
and financial pressure for LICOGI.

- The Corporation's cash flow is mainly based on financial investment activities,
however, this activity also has uncertain factors and potential risks from fluctuations in the
stock market as well as from market fluctuations of member units. It is recommended that
the Executive Board strengthen governance at member units that the Corporation is
controlling to increase the efficiency of investment capital at these units.
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- Restructuring LICOGI's investment portfolio, especially in inefficient companies,
LICOGI owns little capital to create project investment capital, increasing the financial
capacity of the parent company.

- It is necessary to actively propose and implement effective solutions to manage
and preserve capital at long-term loss-making business units (LICOGI 10, LICOGI 15,
LICOGI 17, LICOGI 20, Water and Electricity Installation, Licogi Quang Ngai); The
potential risks of LICOGI 2 One Member Co., Ltd. in investing in the Ha Long South
Station Urban Area project are still very large and have not been thoroughly resolved
immediately because the locality has not yet issued official land use fees.

2. Operational direction in 2025

In 2025, the Board of Supervisors will focus on implementing the following key
tasks:

- Monitoring and supervising the Executive Board in complying with the provisions
of the Law, the Corporation's Charter, the implementation of Resolutions and Decisions
of the General Meeting of Shareholders, the Board of Directors, and the management of
the Corporation's production and business activities;

- Continue to coordinate with the Board of Directors and the General Directorate to
review the organizational restructuring of the Corporation to build and perfect the
organizational structure, functions, tasks, and internal management procedures and
regulations in a streamlined, efficient manner, suitable for the practical operations of the
Corporation;

- Supervise the organization and convening of Board of Directors meetings in
accordance with the provisions of law and the Charter of the Corporation. The contents of
Board of Directors meetings are reported, discussed and evaluated transparently, publicly
and carefully.

- Periodically review the truthfulness of the Corporation's separate and consolidated
financial statements;

- Strengthen supervision of the management of investment capital and the
investment capital structure of the Corporation in other enterprises, specifically: organize
inspection and supervision programs at some subsidiaries with large capital contributions,
under the control of the Corporation;

- Advise the Board of Directors on professional opinions to improve the efficiency
of capital use, asset use, and cost savings of the Corporation;

- Propose inspection programs for some specific areas and other urgent requests of
shareholders;

- Submit for approval the list of independent auditing companies to select the unit
to audit the Corporation's annual financial statements, to ensure the organization of the
selection of independent auditing units is effective in terms of quality and cost;

- Organize discussions to exchange professional experiences to improve the
professional qualifications of the Controllers;

- Maintain coordination between the Board of Supervisors, the Board of Directors,
the General Director and shareholders in a spirit of cooperation to achieve high efficiency;
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- Perform other tasks according to the functions and duties of the Board of
Supervisors.

Above is the report on the activities of the Board of Supervisors in 2024 and the
plan of activities in 2025.

The Board of Supervisors would like to thank all shareholders for trusting us with
the task of controlling LICOGI's activities in the past time, and would like to thank the
Board of Directors and the Board of General Directors of the Corporation for creating

conditions and supporting us to complete our tasks.

Thank you very much and wish the Congress great success!

ON BEHALF OF THE SUPERVISION BOARD
CHAIRMAN

Phan Hai Trieu

-
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LICOGI CORPORATION - JSC
Address: G1 Building, No 491 Nguyen Trai Road, Thanh Xuan Bac Ward, Thanh Xuan Dist, Hanoi

Tel: 84-4-38542365 Fax: 84-4-38542655 Email: info@licogi.vn Webstie: www.licogi.com.vn
LIZGGH

Enterprise code: 0100106440

Hanoi, May 28, 2025

REPORT OF THE GENERAL DIRECTOR
ON THE BUSINESS PERFORMANCE IN 2024 AND THE BUSINESS PLAN FOR 2025

Based on the actual data of the 2024 performance report and the current status of
operations carried out by the Parent Company and its subsidiaries, the General Director of
LICOGI Corporation — JSC respectfully submits to the General Meeting of Shareholders
the report on the business performance results in 2024 and the business plan for 2025 of the
Corporation as follows:

1. Business result in 2024

1.1. Assessment of the Parent Company's Performance in Implementing the 2024
Plan

The year 2024 proved challenging for units within the Construction sector in general,
as well as for entities within the LICOGI system specifically. Despite considerable efforts
and endeavors, the Corporation’s business performance did not meet the targets set by the
2024 General Meeting of Shareholders. The key business performance indicators are as

follows:

Acliiaved Percentage %
No Content Unit Plan 2024 2024 Achieved 2024/
Plan 2024

I | Parent Company
1 | Charter capital VND billion 900.000 | 900.000 100.0
2 | Production value VND billion 234708 | 210.374 89.6
3 | Revenue VND billion 346.978 | 334.631 96.4
4 | Profit before tax VND billion 11.912 5.329 447
5 | Profit after tax VND billion 5.329

Contributions to VND billion
6 fhe Stats Budoet 1.400 5.734 409.6
7 | Devidend (%) % 0 0 100.0
8 | Investment value VND billion 0.520 0.100 19.2

Parent-

Subsidiary
II | Consolidation
1 | Production value VND billion 2,321.591 | 2,554.130 110.0
2 | Revenue VND billion 2,558.054 | 2,432.414 95.1
3 | Profit before tax VND billion 52.871 85.023 160.8
4 | Profit after tax VND billion 73.352

Contributions to VND billion
5 the State Budget 99.682 153.988 154.5
6 | Investment value VND billion 335.760 56.597 16.9




- The Parent Company’s output and revenue remained low due to delays at the
Vietnam Military History Museum project, which was obstructed by site clearance issues as
the main contractor, Thanh An Corporation, has yet to hand over the site. Consequently,
progress, output, and revenue did not meet the required targets. Completed projects such as
Line No. 3 — Vietnam National University, Parahill Hoa Binh Project, and Lien Ha Thai
Industrial Park — Thai Binh have not yet been finalized for settlement. The Corporation’s
financial condition and machinery and equipment are not competitive enough and fail to
meet investors’ requirements, limiting the ability to seek and secure new contracts.

1.2. Implementation of on going works:

- The projects assigned by the Corporation to its subsidiary companies as
subcontractors—including the construction of technical infrastructure for the commercial
street along the extended 3/2 Road in Hau Nghia town; construction of the amusement park,
school, and Golden Palace residential and commercial complex (TMO); and the
construction of box culverts in the Shophouse area of the Quang Xuong Hot Spring Resort
Urban Area project—have generally met the partners’ requirements, except for certain
objective factors that caused delays in the schedule

- The projects directly managed and executed by the Corporation: In 2024, focus was
placed on the construction of the Vietnam Military History Museum; efforts were also
concentrated on the settlement and finalization of other remaining projects

2. Financial Situation of Parent Company
2.1. Payment capacity;

- In 2024, the financial situation of the Parent Company remained difficult and
seriously imbalanced. Short-term liabilities exceeded short-term assets by VND 824.98
billion, although this was a decrease of VND 41.6 billion compared to the beginning of the
year (VND 866.6 billion at the start of 2024). As of December 31, 2024, the Parent
Company's outstanding loan balance was VND 1,197 billion, primarily short-term debt
accounting for 69.26% of the total debt structure, resulting in significant interest payment
pressure. The capital shortage and imbalance in funding sources have greatly affected the
ability to manage principal and interest repayments due.

2.2. Receivables and Payables

- As of December 31, 2024, the total short-term receivables of the Parent Company
amounted to VND 789.8 billion, including: customer receivables of VND 183.5 billion;
other short-term receivables of VND 432 billion (of which the majority are loan interest
receivables from LICOGI Housing and Urban One Member Limited Liability Company
amounting to VND 209.3 billion and capitalized costs for the Thinh Liet project totaling
VND 113 billion); short-term loan receivables of VND 196.9 billion; and advances to
suppliers of VND 83.3 billion. The Parent Company has made provisions for doubtful debts
amounting to VND 106.3 billion.

- As of December 31, 2024, the Parent Company’s payables mainly consisted of debts
to suppliers and subcontractors totaling VND 224.6 billion; short-term loans from credit
institutions, organizations, and individuals of VND 829.1 billion; and long-term loans
amounting to VND 368.6 billion. The balances of tax and insurance payables remain high
due to unresolved debts from LICOGI Branch 1 and Branch 6 over several years.

2




- In the context of difficult business operations, fewer ongoing projects, and large
outstanding loans—mostly short-term—the Corporation faced significant challenges in
2024 in balancing funds to ensure capital for operations as well as in settling due debts and
maintaining credit limits.

2.3. Financial Investment Status and Dividend Income from Subsidiaries and
Associates:
- The value of financial investments as of December 31, 2024, was VND 1,820.004
billion, including:
+ Investments in subsidiaries: VND 1,448.580 billion;
+ Investments in associates: VND 321.547 billion;
+ Other investments: VND 49.876 billion.

- Dividend Income: Dividends received in 2024 amounted to VND 84.392 billion, with
some financial investments generating positive returns, including: Bac Ha Hydropower Joint
Stock Company (VND 24.36 billion); Dong Anh Construction Materials Joint Stock
Company (VND 2.1 billion); Dong Anh Mechanical Joint Stock Company (VND 52.46
billion); Dakdrinh Hydropower Joint Stock Company (VND 0.687 billion); Mechanical and
Construction Joint Stock Company No. 9 (VND 0.374 billion) and LICOGI 14 Joint Stock
Company (VND 2.853 billion) .

Some investments in subsidiaries over time have not been effective; these companies
have experienced prolonged losses, bank debts that cannot be repaid, bank asset foreclosures
to recover debts, tax debts with enforced collection measures such as invoice freezes by tax
authorities, and several units have almost ceased operations. Accumulated losses and
qualified opinions in the consolidated financial statements of the Corporation mainly stem
from the financial reports of these companies, including: Licogi Quang Ngai Company,
LICOGI 10, LICOGI 15, LICOGI 20, and the Electrical and Water Installation Company.
Details as follows:

- Licogi Quang Ngai Company: The Corporation's investment capital: VND 16.855
billion (ownership: 1,226,400 shares, equivalent to 64,77% of charter capital); Accumulated
loss: VND 38.441 billion; Liabilities: VND 83.937 billion (including principal debt to BIDV
Quang Ngai: VND 15 billion; tax debt: VND 11.5 billion; insurance debt: VND 7.941
billion). Current business operations mainly focus on quarrying stone, but revenues are only
sufficient to cover operating expenses. Existing unresolved issues continue to arise and
remain unaddressed. If these outstanding issues related to tax, insurance, and bank loans are
not resolved promptly, the company faces risks of foreclosure on real estate, machinery, and
equipment, leading to the inability to continue operations. Meanwhile, other assets such as
the stone quarry have already been fully exploited

- LICOGI 10 Company: The Corporation's investment capital: VND 10.110 billion
(ownership: 675,240 shares, equivalent to 57.71% of charter capital);Accumulated loss:
VND 17.288 billion; Liabilities: VND 204.530 billion (including principal debt to BIDV
Da Nang: VND 36.925 billion; tax debt: VND 7.7 billion). LICOGI 10 is virtually inactive
because BIDV Da Nang Bank has filed a lawsuit and is proceeding with asset foreclosure
procedures. The company’s headquarters located in Nui Thanh — Da Nang cannot secure a

land lease contract with the State and risks having the land revoked. The assets on the land
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are being foreclosed by the bank. The tax authorities have enforced invoice seizures,
preventing the company from issuing invoices and continuing operations.

- LICOGI 15 Company: The Corporation's investment capital: VND 6.593 billion
(ownership: 659,380 shares, equivalent to 64.65% of charter capital); Accumulated loss:
VND 109.353 billion.

Liabilities: VND 147.693 billion (including principal debt to BIDV Bim Son: VND 6.3
billion; tax debt: VND 12.575 billion; social insurance debt: VND 11.759 billion). LICOGI
15 is nearly inactive; the company’s headquarters has been foreclosed by BIDV Bim Son
Bank to recover debt. The remaining principal debt after asset foreclosure is VND 6.3
billion, and tax and insurance authorities are implementing enforcement measures against

the company.

- LICOGI 20 Company: The Corporation's investment capital: VND 22.571 billion
(ownership: 2,257,150 shares, equivalent to 92.58% of charter capital);Accumulated loss:
VND 128.445 billion; Liabilities: VND 227.839 billion (including principal debt to BIDV
Tay Ho: VND 20.497 billion; principal debt to Agribank Tay Ha Noi: VND 18.829 billion;
tax debt: VND 78.184 billion; social insurance debt: VND 5.198 billion). Currently, the
company is no longer active; the bank has foreclosed assets to recover debt. The remaining
principal debt after foreclosure is VND 39 billion. The company’s office premises are
currently in dispute with another party. Tax and insurance debts are under enforcement.

- LICOGI Electrical and Water Installation Joint Stock Company: The Corporation's
investment capital: VND 10.277 billion (ownership: 1,027,750 shares, equivalent to
89.92% of charter capital). Accumulated loss: VND 78.241 billion; Liabilities: VND
125.271 billion (including principal debt to Agribank Tay Ha Noi: VND 4.9 billion; tax
debt: VND 16.378 billion; social insurance debt: VND 12.011 billion).The company’s main
activity currently is leasing factory premises at Warehouse 382 Dong Anh; the revenue
only covers some basic operations and is insufficient to resolve outstanding debts to banks,
tax, and social insurance.

2.4 Results of divestment activities at subsidiaries in 2024

- In 2024, the Corporation carried out divestment of certain financial investments as
follows: 2,000 shares of Bac Ha Hydropower Joint Stock Company; 150,000 shares of
LICOGI 14 Joint Stock Company; 1,000,000 shares of LICOGI 13 Joint Stock Company;
and 89,700 shares of Investment and Construction Company No. 18 (LICOGI 18).

- Compared to the divestment portfolio approved by the General Meeting of
Shareholders, the results in 2024 were limited due to the financial market conditions and
the inability to find investors for high-value investments such as the stake in Bac Ha
Hydropower Joint Stock Company.

- Although the results were limited, the proceeds from divestment activities helped the
Corporation somewhat alleviate difficulties in paying principal and interest on bank loans
in December 2024 and partially repay principal debt to creditors.

\o\l
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- Given the current severe financial imbalance, continuing financial restructuring and
reorganization of financial investments in 2025 is urgently necessary for the Corporation’s
operations. Moreover, due to the inefficiency of some subsidiaries as previously mentioned,
a comprehensive restructuring and proposal to divest the Corporation’s entire equity in
these subsidiaries is needed. This will not only address revenue issues but also help resolve
audit exceptions and reduce the large accumulated losses reflected in the Corporation’s

consolidated financial statements.
3. Implement progress of Corporation’s projects:

3.1 Project for the Construction of LICOGI Corporation Headquarters at Lot 07-E7
in Cau Giay New Urban Area

- Regarding the project to construct the LICOGI Corporation headquarters at Lot 07-E7
in the Cau Giay New Urban Area: According to Decision No. 4982/QD-UBND by the Hanoi
People's Committee on terminating the assignment of project investor roles for 11 land lots
within the headquarters area of corporations in the Cau Giay New Urban Area, on October
14, 2024, the Hanoi Department of Planning and Investment issued Notification No.
2029/TB-KH&DT to 11 investors (including LICOGI Corporation JSC) about the
termination of the investor role at Lot 07-E7.

- Based on the Hanoi People's Committee’s decision, the Corporation has coordinated
with relevant departments of the Hanoi People's Committee to carry out compensation,
support, and reimbursement procedures for investment preparation expenses according to

current laws.

- Up to now, after LICOGI Corporation JSC sent Official Letter No. 121/2025/CV-
LICOGI to the Hanoi Department of Finance regarding the refund of the deposit for the
construction of the Corporation's headquarters in the Cau Giay New Urban Area, the deposit
amount of VND 8,450,000,000 has been recovered. The procedure to recover the investment
preparation costs is completed, officially terminating the project.

3.2 Thinh Liet New Urban Area:

Land Use Scale: 351,618 m? across Thinh Liet, Tuong Mai, and Hoang Van Thu wards —
Hoang Mai district, Hanoi city.

Work carried out in 2024:
Challenges and obstacles encountered:

+ Regarding compensation and site clearance: Due to the complex land use origins of
residents’ households; changes in policies on compensation, support, and resettlement;
complaints and petitions; and plans for relocating graves, the progress of site clearance
remains slow and faces many difficulties.

+ Regarding the adjustment of investment policy: In 2024, the investment policy for the
Thinh Liet New Urban Area project expired according to Decision No. 6429/QD-UBND
dated September 15, 2017, issued by the Hanoi People's Committee. Although LICOGI
Corporation and LICOGI Housing and Urban Development One-Member Limited Liability
Company have made efforts to work with the Hanoi People's Committee and relevant
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departments to complete the procedures for approval to extend the investment policy, these
procedures have not yet been completed.

The main cause of this issue is that the Hanoi People's Committee, specifically in
Notification No. 2322/TB-KHDT dated December 19, 2023, from the Department of
Planning and Investment, requires LICOGI Corporation and LICOGI Housing and Urban
Development One-Member Limited Liability Company to: (1) Implement the
recommendations in the Government Inspectorate’s conclusion No. 1229/KL-TTCP dated
May 30, 2023; (2) Coordinate with the Department of Natural Resources and Environment
— the agency assigned by the Hanoi People's Committee to lead the inspection and review
of land management and usage according to regulations.

Therefore, the biggest issue to be resolved is the implementation of the Government
Inspectorate’s conclusion No. 1229/KL-TTCP dated May 30, 2023, which is a prerequisite
for completing the procedures to approve the extension of the investment policy and the
following steps.

*Results:

+ The area with completed site clearance (GPMB) is 298,504.9 m?, reaching 85% of the
total project land area of 351,618 m?, with payments made totaling 514,523 million VND.
This cleared area is continuous and does not have interspersed plots that remain uncleared.
All existing constructions on this land have been demolished, ground leveling has been
completed to prevent re-encroachment, fences made of corrugated iron sheets have been
built, and security services have been hired.

+ Meetings have been held with the Interdisciplinary Inspection Team of Hanoi City
(according to Decision No. 3579/QD-UBND dated July 10, 2024, of the Hanoi People's
Committee). On January 23, 2025, the Inspection Team issued Report No. 685/BC-
DKTrLN on the results of land law compliance inspection at the Thinh Liet New Urban
Area Project. The result confirmed that during the project's implementation process, there
were no violations of land law regulations.

+ The payment of opportunity costs for the project amounting to 348,885,000,000 VND
(three hundred forty-eight billion, eight hundred eighty-five million VND) has been
completed and submitted to the State Budget, in accordance with the recommendations in
the Government Inspectorate’s conclusion No. 1229/KL-TTCP dated May 30, 2023.

Thus, with the above achievements, the project has sufficient grounds for the Hanoi
People's Committee to consider completing the procedures to extend the investment policy.

4. Investment and Management of Machinery and Equipment in 2024:

- Investment and Maintenance: Due to no additional demand, in 2024, the Corporation
did not invest in new machinery and equipment in order to use capital efficiently. The focus
was on repairing and maintaining key vehicles and equipment, with a total expenditure of
VND 100,000,000.
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- Machinery and Equipment Investment: In 2024, the General Meeting of Shareholders
approved several asset liquidation programs, such as assets at the warehouses in Dong Anh
and Dong Nai. Currently, as some assets are pledged to banks, the Corporation has not been
able to fully release these pledges and has only liquidated some old tools and equipment that
are no longer usable and are not pledged to banks.

- Asset Utilization: LICOGI’s machinery and equipment utilization has improved with
contracts signed for leasing assets to offset depreciation, thereby generating cash flow for
the company. The DH650-5 crane is currently leased to Licogi 15 Joint Stock Company for
the Nam Sum 1A hydropower project in Sim T& district, Hia Phin province, Lao PDR from
December 19, 2021, to October 31, 2024. The PC450 excavator is leased to Licogi 17 Joint
Stock Company. The KH180 drill, ED5500, and tools are leased to Licogi 18 Joint Stock
Company

S. Human Resources Management, Enterprise Restructuring, and Labor
Situation; Implementation of Labor Policies and Benefits:

In 2024, following the resolution of the General Meeting of Shareholders dated June 26,
2024, regarding the restructuring orientation of LICOGI Corporation —JSC, the Corporation
conducted a review and implemented solutions in compliance with labor laws to streamline
the workforce in functional departments and subsidiary units.

As of January 1, 2024, the total number of employees in the Corporation's departments
and units was 121, with 81 employees participating in social insurance. By December 31,
2024, the number of employees had decreased to 57, a reduction of 64 people (including 63
employees whose labor contracts were mutually terminated and 1 employee with a
suspended labor contract). The number of employees participating in social insurance
decreased to 49.

For employees who left due to contract termination or suspension, the Corporation
promptly paid salaries, severance allowances, and finalized social insurance records to
enable employees to register for unemployment benefits as prescribed by law.

The remaining 57 employees are currently key personnel working in the Board of
Directors, Supervisory Board, Executive Board, functional departments of the Corporation,
and the Trade Union of the Corporation’s Office. They handle specialized professional tasks
within each business sector, carry out political duties, and protect the rights and interests of
the Corporation’s employees.

In addition, the General Director has requested a review, assessment, and proposal
for restructuring the organizational apparatus of functional departments, branches, and
representative offices. Initially, the Corporation’s Representative Office in Ho Chi Minh
City, established in September 2012 with the primary responsibilities of serving as the
contact point for job acquisition and market development, directly directing and
coordinating among the Corporation’s units, and participating in construction projects in Ho
Chi Minh City and southern provinces, has now largely completed the handover of
construction works to investors, as well as the settlement and capital recovery. Currently
and in the near future, the Corporation does not have plans to execute construction projects
in the southern region. Therefore, maintaining the Representative Office in Ho Chi Minh
City is unnecessary and continues to incur office rental, salary, and other related expenses.
To reduce intermediate organizational levels and cut costs, the General Director
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recommends terminating the operation of the Corporation’s Representative Office in Ho
Chi Minh City.

Furthermore, to manage, preserve, and enhance the efficiency of the Corporation’s
invested capital in other enterprises, in 2024, the Corporation assigned (authorized) several
personnel to serve as Capital Representatives and Controllers. It also nominated and
introduced personnel to participate in governance, management, and supervision tasks at 13
subsidiaries, 10 associated companies, and other invested companies.

I1. Business and Production Orientation for 2025
1. Business Performance Indicators for the Year 2025:

The year 2025 still brings numerous challenges for the Corporation, especially financial
difficulties. Several overdue debts carry potential risks that may impact business operations,
including debts owed to Agribank — Tay Ha Noi Branch (loan debt of Licogi No. 1 Branch),
debts to JUPITER Joint Stock Company, tax debts, social insurance debts, and other
liabilities of Licogi No. 1 Branch...

Based on the current financial situation and business operations, the Corporation has set

out the following key targets:

Ca™ SN

Achieved in Ratio % plan
No Centent Unit Plan 2025 2025/achieved
2024
2024

I | Parent company

1 Charter Capital VND billion 900.000 900.000 100.0
2 | Charter capital VND billion 210.374 286.960 136.4
3 Production value VND billion 334.631 430.745 128.7
4 | Revenue VND billion 5.329 6.699 125.7
5 | Profit before tax VND billion 5.734 348.885 6,084.5
6 | Profit after tax % 0 0

7 gt‘:t‘g]‘;’l‘;;g"e‘f tothe | y\D pillion 0.100 0.616 616.0

Parent-Subsidiary

II | Consolidation

1 Production value VND billion 2,554.130 2,178.059 85.3
2 Revenue VND billion 2,432.414 2,427.674 99.8
3 Profit before tax VND billion 85.023 52.107 61.3
4 | Profit after tax VND billion 153.988 513.917 333.7
5 Contributions to the VND billion 56.597 490786 8672

State Budget

2. Measures for Implementation and Execution:

2.1. Continue to implement the Restructuring Plan of the Corporation in accordance with
the resolutions of the 2024 General Meeting of Shareholders and the Board of Directors’

resolutions

- The orientation of LICOGI Corporation - JSC is to operate as a general contractor
for construction; subsidiaries will act as the direct construction units.

- Continue to review and liquidate outdated equipment, utilize diaphragm wall
drilling and bored pile drilling equipment for lease. Handle all assets currently mortgaged
8
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at banks by developing a detailed liquidation plan following the schedule and in compliance
with current laws. Investment in new equipment will only be made when genuinely
necessary based on work demands, and existing equipment will be liquidated, exchanged,

or sold accordingly.

- Restructure finances step-by-step to stabilize and meet the requirements for working
capital to serve production and business activities, as well as project implementation of
LICOGI. Continue divesting in enterprises approved by the 2023 General Meeting of
Shareholders to restructure financial status and reduce debt burdens. For large divestment
items such as the investment in Bac Ha Hydropower Joint Stock Company (stock code:
BHA) in 2025, continue working with consultants to finalize valuation reports and complete
subsequent procedures related to investor selection and public offering on the stock market

- Additionally, it is recommended to add the following units: Licogi
Electromechanical Joint Stock Company; LICOGI 10 Joint Stock Company; LICOGI 15
Joint Stock Company; Engineering and Foundation 20 Joint Stock Company; and LICOGI
Quang Ngai Joint Stock Company into the divestment list in the coming time; The proposed
divestment time of these units will be submitted to the General Meeting of Shareholders in
writing.

On organizational structure and human resources: The Corporation continued
reviewing, assessing, and proposing the dissolution or termination of operations of certain
underperforming branches. Functional departments were reorganized and restructured to
ensure a more efficient, and rational organizational model. Additionally, the Corporation
may recruit high-quality personnel to meet its development needs and strategic orientation,
aiming to optimize human resources, reduce operating costs, and enhance adaptability to the
evolving market and business environment. A set of performance evaluation indicators and
job descriptions for employees was developed; the salary regulation was updated; and new
provisions of the Labor Code and other relevant regulations were incorporated to draft and
issue a new standard labor contract, followed by the re-signing of labor contracts with

current employees of the Corporation

- The General Director proposes the 2025 Annual General Meeting of Shareholders
approve the policy of terminating the operation of LICOGI Corporation’s Representative
Office in Ho Chi Minh City.

2.2. For Thinh Liet New Urban Area.

Accelerate the progress and complete the legal documentation to be submitted to the
Departments, Agencies, and the People’s Committee of Hanoi for the extension of the

investment policy in 2025.

Strive to finalize the approved land use fee and land allocation plan for Phase 1 within
2025.

Continue the site clearance work for Phase 2.
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Due to recent changes in regulations on the Land Law, the Law on Real Estate
Business, as well as the land price framework in Hanoi.

The General Director of LICOGI Corporation — JSC respectfully proposes that the
General Meeting of Shareholders consider and agree to increase the Charter capital of
LICOGI Corporation — JSC in the coming time to always ensure that it meets the conditions
to be a Project investor according to regulations.

The above is the General Director’s report on the implementation results of 2024 and

the business orientation for 2025.

Best Regards!

To: DIRECTOR

BOD’s office, Supervisory Board (reporting)
Functional Department
Filed

Phan Thanh Hai
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LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness
Street, Thanh Xuan Bac Ward, Thanh Xuan

: v District, Hanoi City

tfﬂﬁﬁi

No: $L: /2025/TTr-HPQT Ha Noi, June 19, 2025

PROPOSAL
Re: Through the Presidium, the Vote Counting Committee, appointing the Secretariat
of the 2025 General Meeting of Shareholders of LICOGI Corporation - JSC

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Law on Enterprises No. 59/2020/QH14 passed by the National
Assembly of the Socialist Republic of Vietnam on June 17, 2020;

- Pursuant to the Charter of LICOGI Corporation - JSC (Amended and
supplemented for the second time) approved by the General Meeting of Shareholders on
June 24, 2021;

- Pursuant to Resolution No. 45/2025/NQ-HPQT dated April 29, 2025 of the Board
of Directors of the Corporation on: Organizing the Annual General Meeting of
Shareholders in 2025;

- Pursuant to the Minutes of the Board of Directors' meeting dated May 202
approving the content and agenda of the Annual General Meeting of Shareholde
2025,

The Board of Directors of LICOGI Corporation - JSC respectfully submits to t
General Meeting of Shareholders for approval of the number and list of the Presidium,
the Vote Counting Committee, and the appointment of the Secretariat of the 2025
General Meeting of Shareholders as follows:

1. The Presidium has 3 members, including:
- Mr.Dinh Viet Tung, Chairman of the Board of Directors as Chairman;

- Mr.Phan Thanh Hai, Vice Chairman of the Board of Directors, General Director as
member.

- Mr.Nguyen Danh Quan, Member of the Board of Directors as member;
2. The Ballot Counting Committee has 03 members, including:

- Mr.Nguyen Trong Thanh, Head of TCCB Department is the Head of the
Committee;

- Mr.Nguyen Cong Nghi, Vice Chairman of the Corporation's Trade Union is a
member.

- Mr.Dinh Hai Ninh, Head of Inspection and Legal Department is a member.
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Assisting the Ballot Counting Committee are a number of employees of FPT
Securities Joint Stock Company - the consulting unit for the online General Meeting of

Shareholders.
3. The Secretariat has 02 members, including:

- Ms. Nguyen Thi Oanh, Chief of Office of the Board of Directors, Company
Secretary is the Head of the Committee;

- Mr. Pham Kim Ngoc, Secretary of the General Director is a member.

Respectfully submit to the General Meeting of Shareholders for consideration

and approval.

On behalf of the Board of Directors

DINH VIET TUNG




; LICOGI CORPORATION - JSC
Address: Building G1, No. 491 Nguyen Trai
, Street, Thanh Xuan Bac Ward, Thanh Xuan
W District, Hanoi City

Licodl

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

No: .42 /2025/TTr-HPQT Ha Noi, June 19, 2025

PROPOSAL
Re: Approval of the 2024 production and business and investment results;
2025 production and business and investment plan

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;
- Pursuant to the Charter on Organization and Operation of LICOGI Corporation -
JSC (amended and supplemented for the second time) approved by the General Meeting of

Shareholders on June 24, 2021;
- Pursuant to the Separate Financial Statements audited by iCPA Internation

Auditing LLC issued on March 30, 2025 and the Consolidated Financial Statements audit

by iCPA International Auditing LLC issued on March 30, 2025;

- Pursuant to the Minutes of the Board of Directors' meeting dated June 18, 2025 on ‘%’VH =

the approval of the contents and agenda of the 2025 General Meeting of Shareholders,

Respectfully submit to the General Meeting of Shareholders for approval the Report
on production, business and investment results in 2024; Production, business and investment
plan in 2025, with the following basic targets:

I. Production and business results, investment in 2024

1. Regarding production and business results:

% of
Unit of Implementation | implementation
No Content caleulation | PIM2024 | 0 | 2024/ plan 2024
I | Parent Company
1 | Charter capital Billion VND 900.000 900.000 100.0
2 | Production value Billion VND 234.708 210.374 89.6
3 | Revenue Billion VND 346.978 334.631 96.4
4 | Profit before tax Billion VND 11.912 5.329 44.7
5 | Profit after tax Billion VND 5.329
6 Payment to the Billion VND 1.400 5734 409.6
budget
7 | Dividend (%) % 0 0 100,0
8 | Investment value Billion VND 0.520 0.100 19.2
Merger of Parent -
II | Subsidiary
1 | Production value Billion VND 2,321.591 2,554.130 110.0
2 | Revenue Billion VND 2,558.054 2,432.414 95.1
3 | Profit before tax Billion VND 52.871 85.023 160.8
4 | Profit after tax Billion VND 73.351




% of
Unit of Implementation | implementation
No Comient caloulation | T1an2024 in 2024 2024/ plan 2024
5 Payment to the Billion VND 99 682 153.988 154.5
budget
6 | Investment value Billion VND 335.760 56.597 16.9
2. Regarding investment results:
2.1. Value of financial investments as of December 31, 2024: 1,820.004 billion
VND
In which: + Investment in subsidiaries: 1,448.580 billion VND;
+ Investment in associated companies: 321.547 billion VND
+ Other investments: 49.876 billion VND;
(Provision for financial investments: 117.400 billion VND).
2.2. Total investment value in 2024 is: 0.100 billion VND
In which: + Repair and maintenance of construction equipment: 0.100 billion VND
II. Production, business and investment plan for 2025
1. Production and business plan for 2025:
. : % of plan A
No Content Unit O.f Impl.e nenttn Plan 2025 | 2025/implementati |5 "if’/
calculation n in 2024 ==
on 2024
I | Parent Company
Charter Capital Billion
1 VND 900.000 900.000 100.0
Production Value Billion A
2 VND 210.374 286.960 136.4
Revenue Billion
3 VND 334.631 430.745 128.7
Profit Before Tax Billion
4 VND 5.329 6.699 125.7
Payment to the Billion
5 Budoet VND 5.734 348.885 6,084.5
6 | Dividend (%) % 0 0
Investment Value Billion
7 VND 0.100 0.616 616.0
Merger of Parent -
IT | Subsidiary
Production Value Billion
1 VND 2,554.130 | 2,178.059 85.3
Revenue Billion
2 VND 2,432.414 | 2,427.674 99.8
Profit Before Tax Billion
3 VND 85.023 52.107 61.3
Payment to the Billion o
4 Budst VND 153.988 513.917 333.7




: : % of plan
No Content Linie O.f iy l.e IUETUSIEIn Plan 2025 | 2025/implementati
calculation n in 2024
on 2024
Investment Value Billion
5 VND 56.597 490.786 867.2

2. Investment portfolio of the parent company in 2025:

Investment in machinery, equipment, factories and repairs:

Total estimated investment: 0.616 billion VND

In which: + Investment in repair and maintenance of equipment: 0.616 billion VND.

The Board of Directors respectfully requests the General Meeting of Shareholders to
approve, assign and authorize the Board of Directors of LICOGI Corporation to be
responsible for organizing and implementing the above production and business -
investment plan, including adjusting the value of investment items if necessary.

Respectfully submit to the General Meeting of Shareholders for consideration
and approval.

On behalf of the Board of Directors

DINH VIET TUNG



LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

. Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness
fe7%5s\  Street, Thanh Xuan Bac Ward, Thanh Xuan
w District, Hanoi City

No: .34 /2025/TTr-HPQT Ha Noi, June 19, 2025

PROPOSAL
Re: Approval of Audited Financial Statements for 2024

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Enterprise Law No. 59/2020/QH14 dated June 17, 2020;

- Pursuant to the Charter of LICOGI Corporation - JSC (amended and supplemented for
the second time) approved by the General Meeting of Shareholders on June 24, 2021;

- Pursuant to the Minutes of the Board of Directors' meeting dated June 18, 2025 on
approving the content and agenda of the 2025 Annual General Meeting of Shareholders,

The Board of Directors respectfully submits to the General Meeting of Shareholders for
approval of the 2024 Financial Statements (Including Separate Financial Statements and
Consolidated Financial Statements) of LICOGI Corporation - JSC audited by iCPA
International Auditing Company Limited.

The 2024 Financial Statements have been disclosed in accordance with regulations and posted
on the Corporation's website (www.licogi.vn), including:

1. Report of the Board of Directors

2. Report of the Independent Auditor

3. Balance sheet as of December 31, 2024

4. Report on Business Performance for the fiscal year ending December 31, 2024

5. Cash Flow Statement for the fiscal year ending December 31, 2024

6. Notes to the Financial Statements.

Some basic indicators in the Separate Financial Statements and Audited

Consolidated Financial Statements for 2024 are as follows:
Unit: Million VND

No Targets Consolidated Separate financial
financial statements statements
1 Total assets 4,616,642 2,651,274
2 | Total revenue 2,432,414 334,631
3 | Total (Loss/Profit) Pre-tax Profit 85,023 3;329
4 | Total (Loss/Profit) Profit after tax 73,352 5,329
Total (Loss/Profit) Profit attributable to
5 | Parent Company 59,671 5,329

Respectfully submit to the General Meeting of Shareholders for consideration and approval.

DINH VIET TUNG



Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness
Street, Thanh Xuan Bac Ward, Thanh Xuan
=N\~ District, Hanoi City

LICOGH . )
No: 45.. /2025/TTr-HDQT Ha Noi, June 19, 2025

I LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

PROPOSAL

Re: Approval of the policy to terminate the operation of the Representative Office in
Ho Chi Minh City of LICOGI Corporation - JSC

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;

- Pursuant to Decree No. 01/2021/ND-CP dated January 4, 2021 of the
Government on business registration;

- Pursuant to Circular No. 01/2021/TT-BKHDT dated March 16, 2021 of the
Ministry of Planning and Investment (now the Ministry of Finance) guiding on business
registration;

- Pursuant to the Charter of LICOGI Corporation - JSC (amended and
supplemented for the second time) approved by the General Meeting of Shareholders on
June 24, 2021;

- Pursuant to Article 4, Resolution of the 2024 General Meeting of Shareholders
of LICOGI Corporation - JSC No. 76/2024/NQ-DHDCP dated June 26, 2024 on
approving the Restructuring Orientation of the Corporation;

- Pursuant to the Minutes of the Board of Directors meeting dated June 18, 2025
on approving the content and agenda of the 2025 Annual General Meeting of
Shareholders,

The Board of Directors of LICOGI Corporation - JSC respectfully submits to the
General Meeting of Shareholders for approval the policy of terminating the operation
of the Representative Office in Ho Chi Minh City of LICOGI Corporation - JSC;

The General Meeting of Shareholders assigns and authorizes the Board of
Directors to organize and implement the termination of the operation of the
Representative Office of the Corporation in Ho Chi Minh City in accordance with the
provisions of law and the Charter of LICOGI Corporation - JSC.

Respectfully submit to the General Meeting of Shareholders for consideration
and approval.
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LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Address: Building G1, No. 491 Nguyen Trai
Street, Thanh Xuan Bac Ward, Thanh Xuan

ww District, Hanoi City
3. Rl 8 o8 | .
No: 3. /2025/TTr-HDQT Ha Noi, June 19, 2025

PROPOSAL
Re: Restructuring financial investments of LICOGI Corporation — JSC
in other enterprises

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION —
JSC

- Pursuant to the Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;

- Pursuant to the Charter on Organization and Operation of LICOGI Corporation -
JSC (amended and supplemented for the second time) approved by the General
Meeting of Shareholders on June 24, 2021;

- Pursuant to the Resolution of the Annual General Meeting of Shareholders in
2023;

- Pursuant to the current financial situation of LICOGI Corporation - JSC;

- Pursuant to the Report of the General Director of the Corporation on the results
of production and business activities in 2024 and the production and business plan in
2025;

- Pursuant to the Minutes of the Board of Directors' meeting dated June 18, 2025
on the approval of the contents and agenda of the 2025 General Meeting of
Shareholders,

The Board of Directors of LICOGI Corporation - JSC respectfully submits to the
General Meeting of Shareholders for approval the plan to restructure the financial
investment portfolio of LICOGI Corporation - JSC at other enterprises as follows:

1. Continue to implement the divestment of 08 units with capital contributions of
LICOGI Corporation as approved in the Resolution of the 2023 Annual General Meeting
of Shareholders.

2. Implementation period: From 2025 to 2026.

Respectfully submit to the General Meeting of Shareholders to assign and authorize
the Board of Directors to organize the implementation, including: deciding on the plan
and form of divestment of the Corporation's financial investment in the above
Enterprises, determining the time of divestment, selling price, ensuring the highest
benefit of the Corporation and in accordance with current regulations.

Respectfully submit to the General Meeting of Shareholders for consideration

and approval.

DINH VIET TUNG



LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness
Street, Thanh Xuan Bac Ward, Thanh Xuan
District, Hanoi City

No: £ /2025/TTr-HPQT Ha Noi, June 19, 2025

PROPOSAL

Re: Plan for distributing after-tax profit in 2024
and expected dividend payout ratio in 2025

Licogt

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;

- Pursuant to the Charter of LICOCI Corporation — JSC (Amended and
supplemented for the second time) approved by the General Meeting of Shareholders on
June 24, 2021;

- Pursuant to the 2024 Financial Statements audited by ICPA International
Auditing Company Limited,;

- Pursuant to the 2025 Business and Investment Plan;

- Pursuant to the Minutes of the Board of Directors’ meeting dated June 18, 2025
on approving the content and agenda of the 2025 Annual General Meeting of
Shareholders,

Respectfully submit to the General Meeting of Shareholders for approval of the
2024 after-tax profit distribution plan and the expected dividend payment rate for
2025, specifically as follows:

1. After-tax profit distribution plan for 2024:

In 2024, the pre-tax profit of the Parent Company — LICOGI Corporation — JSC
earned VND 5,328,792,411, but due to accumulated losses in 2016 and 2017, the
Corporation paid dividends in 2024 at a rate of 0% in accordance with the Resolution
of the 2024 General Meeting of Shareholders.

2. Expected dividend payment rate for 2025:

In 2025, the expected after-tax profit of the Parent Company is VND 6.699
billion, but not enough to offset accumulated losses, so the planned dividend payment
rate for 2025 is 0%.

Respectfully submit to the General Meeting of Shareholders for
consideration and approval.

DINH VIET TUNG



LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Address: Building G1, No. 491 Nguyen Trai
Street, Thanh Xuan Bac Ward, Thanh Xuan

"V District, Hanoi City
Licos i .
No: #8. /2025/TTr-HDQT Ha Noi, June 19, 2025

PROPOSAL

Re: Final settlement of salary and remuneration payments of the Board of Directors
and the Supervisory Board in 2024 and salary and remuneration plan of the Board of
Directors and the Supervisory Board in 2025

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;

- Pursuant to the Charter of LICOGI Corporation - JSC (Amended and supplemented
for the second time) approved by the General Meeting of Shareholders on June 24, 2021;

- Pursuant to the Resolution of the 2024 Annual General Meeting of Shareholders;

- Pursuant to the 2025 Production and Business Plan submitted to the General Meetin
of Shareholders;

- Pursuant to the Minutes of the Board of Directors' meeting dated June 18, 2025 on the
approval of the contents and agenda of the 2025 Annual General Meeting of Shareholders,

The Board of Directors of LICOGI Corporation - JSC respectfully submits to the
General Meeting of Shareholders for approval of the settlement of salary and remuneration
of the Board of Directors and the Board of Supervisors in 2024 and approval of the salary
and remuneration plan of the Board of Directors and the Board of Supervisors in 2025 as

follows:
1. Payment of salaries and remuneration of the Board of Directors and the Board

of Supervisors in 2024

In 2024, the Corporation paid salaries and remuneration to members of the Board of
Directors and Supervisors in accordance with each subject working full-time or part-time at
LICOGI. Specifically as follows:

- The salary and remuneration of the Board of Directors (5 members) approved by the
2024 Annual General Meeting of Shareholders is VND 1,488,000,000/year;

The total actual salary and remuneration paid by the Board of Directors is VND
1,381,936,000, equal to 92.9% of the plan; an average of VND 23,032,267/person/month.

- The salary and remuneration of the Board of Supervisors (3 members) approved by

the 2024 Annual General Meeting of Shareholders is VND 576,000,000/year;
1



The total actual salary and remuneration paid to the Board of Supervisors is VND
502,028,000, equal to 87.1% of the plan; an average of VND 13,945,222/person/month.

Operating expenses of the Board of Directors and Board of Supervisors in 2024:
Implemented in accordance with the Company Charter, internal regulations, and Financial
Regulations issued by the Corporation.

1. Salary and remuneration plan of the Board of Directors and Board of
Supervisors in 2025

* Salary and remuneration for members of the Board of Directors:

Working mode
No Position Full-time work Part-time work
(VND/month) (VND/month)
1 | Chairman 35,000,000 10,000,000
2 | Vice president 30,000,000 9,000,000
3 | Board Member 28,000,000 7,000,000

* Salary and remuneration for members of the Board of Supervisors:
Y /4

Working mode
No Position Full-time work Part-time work
(VND/month) (VND/month)
1 | Head of the Board of 28,000,000 7,000,000
Supervisors
2 | Members of the 15,000,000 5,000,000
Board of Supervisors

- Total salary and remuneration of the Board of Directors (5 members) is expected to be
VND 1,488,000,000/year (One billion, four hundred and eighty-eight million dong);

- Total salary and remuneration of the Board of Supervisors (3 members) is expected to
be VND 576,000,000/year (Five hundred and seventy-six million dong).

Operating budget of the Board of Directors and Board of Supervisors (Travel,
accommodation, and other reasonable expenses): will be paid according to actual
expenses and within the general operating budget plan of LICOGI as determined in the
2025 financial plan, ensuring savings, reasonableness, and compliance with the Charter of
LICOGI Corporation - JSC, Financial Regulations, and internal spending regimes and
norms of LICOGI.

The General Meeting of Shareholders assigns and authorizes the Board of Directors to
adjust salary and remuneration levels, if necessary, to suit the actual situation, but not

2



exceeding the total salary and remuneration levels approved by the General Meeting of
Shareholders.

Respectfully submit to the General Meeting of Shareholders for consideration and
approval.

DINH VIET TUNG




LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

Y Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness
. Street, Thanh Xuan Bac Ward, Thanh Xuan

District, Hanoi City
§. fcoud .
No: .04. /2025/TTr-BKS Ha Noi, June 19, 2025

PROPOSAL
Re: Approval of the selection of the Auditing Company for the 2025
Financial Statements

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Law on Independent Auditing No. 67/2011/QH12 dated March 29,
2011;

- Pursuant to the Law on Securities No. 54/2019/QH14 dated November 26, 2019

- Pursuant to the Charter of LICOGI Corporation - JSC (Amended and supplemented
for the second time) approved by the General Meeting of Shareholders of LICQ i"j&
Corporation - JSC on June 24, 2021. :

- Pursuant to the List of auditing companies and auditors approved to audit public
interest entities in the securities sector in 2025 announced by the State Securities
Commission on November 19, 2024; - Based on the Minutes of the Board of Supervisors
meeting,

The Board of Supervisors respectfully submits to the 2025 Annual General Meeting of
Shareholders the selection of an auditing company to audit the 2025 financial statements of
LICOGI Corporation - Joint Stock Company (LICOGI) as follows:

1. Criteria for selecting an independent auditing company

- An auditing company legally operating in Vietnam, approved by the State Securities
Commission to audit public interest entities in the securities sector;

- An entity with highly qualified experts and auditors with extensive experience in
auditing financial statements, in accordance with the provisions of Vietnamese Accounting
Standards (VAS), Vietnamese Enterprise Accounting Regime;

- No conflict of interest when auditing financial statements for LICOGI;
- Meeting the Corporation's requirements on audit scope and progress;

- Having appropriate and competitive service fees.

1



2. List of selected independent auditing companies and selection plan

Based on the above criteria, the Board of Supervisors respectfully submits to the
General Meeting of Shareholders a list of auditing companies selected to audit LICOGI's
2025 Financial Statements and authorizes the Board of Directors to decide on the selection
of a suitable auditing unit to audit the 2025 financial statements, including:

- International Auditing Company Limited (iCPA)
- VACO Auditing Company Limited (VACO).
- UHY Auditing and Consulting Company Limited (UHY).

In case one of the above auditing units cannot be selected, the General Meeting of
Shareholders respectfully submits to authorize the Board of Directors to proactively select
another unit on the basis of meeting the set criteria and ensuring maximum benefits for the

Corporation

Respectfully submit to the General Meeting of Shareholders for consideration

and approval.

On behalf of the Board of Supervisors
PREFECT
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LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

Address: Building G1, No. 491 Nguyen Trai
“=a  Street, Thanh Xuan Bac Ward, Thanh Xuan
District, Hanoi City

No: .49. /2025/TTr-HPQT Ha Noi, June 19, 2025

PROPOSAL

Re: Dismissal and election of additional members of the Board of Directors

To: GENERAL MEETING OF SHAREHOLDERS OF LICOGI CORPORATION - JSC

- Pursuant to the Enterprise Law No. 59/2020/QH14 dated June 17, 2020;

- Pursuant to the Charter of LICOGI Corporation - JSC, the Internal Regulations on
Corporate Governance, the Operating Regulations of the Board of Directors of LICOGI
Corporation - JSC approved by the General Meeting of Shareholders on June 24, 2021;

- Pursuant to the resignation letter of Mr. Ung Tien Do from the Board of Directors,

The Board of Directors of LICOGI Corporation - JSC proposes the 2025 Annual
General Meeting of Shareholders to dismiss and elect additional members of the Board of
Directors of the Corporation for the 2021 - 2026 term, specifically as follows:

- Dismiss Mr. Ung Tien Do as a member of the Board of Directors according to the
provisions of Point b, Clause 2, Article 40 of the Charter of LICOGI Corporation - JSC;

- Elect additional 01 member of the Board of Directors.

Respectfully submit to the General Meeting of Shareholders for consideration and
approval.

bnh Viet Tung
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STATEMENT OF THE BOARD OF MANAGEME

any (the “Corporation’) presents this

LICOG! Corporation - Joint Stock SOTFERT forfhy ember 2024.

tion's financial statements for the year en

F MANAGEMENT AND BOARD OF SUPERVISORY

The Board of management of
report together with the Corpora
THE BOARD OF DIRECTORS, BOARD O
oard of Supervisory of the Corporation

The members of the Board of Directors, Board of Manage:ment and B
during the year and to the date of this report are as follows:

The Board of Directors

Chairman

Vice Chairman

Member (appointed on 26 June 2024)
Member (resigned on 26 June 2024)
Member

Member

1. Mr. Dinh Viet Tung

2. Mr. Phan Thanh Hai

3. Mr. Nguyen Thanh Hop
4. Mr. Nguyen Truong Son
5. Mr. Nguyen Danh Quan
6. Mr. Ung Tien Do

The Board of Management

1. Mr. Vu Nguyen Vu

2. Mr. Phan Thanh Hai

3. Mr. Nguyen Thanh Hop
4. Mr. Nguyen Anh Dung

The Board of Supervisory

1. Mr. Phan Hai Trieu
2. Mrs. Duong Thi Phuong
3. Mrs. Kieu Bich Hoa

Chief Executive Officer (resigned on 16 August 2024)

Chief Executive Officer (appointed on 16 August 2024)
Deputy Chief Executive Officer (resigned on 01 October 2024)
Deputy Chief Executive Officer

Head of the Board of Supervisory
Member
Member

LEGAL REPRESENTATIVE

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

1. Mr. Vu Nguyen Vu

Chief Executive Officer (from 01 January 2024 to 16 August 2024)
2. Mr. Phan Thanh Hai

Chief Executive Officer (from 16 August 2024)

BOARD OF MANAGEMENT’ 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
2024, 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:

e Select suitable accounting policies and then apply them consistently;
¢ Make judgments and estimates that are reasonable and prudent;

° S}ate 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 Iand implemept an effective internal control system for the purpose of properly preparing and

presenting the consolidated financial statements so as to minimize errors and frauds.



LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, No. 491 Nguyen Trai Street, Thanh Xuan Bac Ward, Thanh Xuan District, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)
BOARD OF MANAGEMENT’ STATEMENT OF RESPONSIBILITY (CONTINUED)

The Board of Management is responsible for ensuring that proper accounting records 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, accounting regime for
enterprises and legal regulations relating to financial reporting. The Board of Management is also responsible
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.

T,/
PhhMa.
Chief Executive Officer
Hanoi, March 31, 2025
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No: 033108/2025/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, 2025, as set out from page 6 to page 66, which
comprise the consolidated balance sheet as at 31 December 2024, the consolidated income statement, the
consolidated cash flow statement for the year then ended, Notes to the consolidated financial statements.

Board of Management’s Responsibility

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 consolidated 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 qualified opinion
Thinh Liet New Urban Area Project

As at January 1, 2024, 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 396.8 billion. In 2024, the Corporation continues to capitalize interest into "Long-term unfinished
production and business costs" of VND 41 billion. Accordingly, the total value of accumulated capitalized
interest expenses up to December 31, 2024 is VND 437.8 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 Vietnamese Accounting Standard No. 16 - Borrowing Costs

(VAS No. 186).
Receivables and Allowance for Doubtful Debts
As at January 1, 2024 and December 31, 2024, 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:

b % Thanh vién Hang kiém toan AGN International
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

Basis for gualified opinion (Continued)

Receivables and Allowance for Doubtful Debts (Continued)

- Licogi 15 Joint Stock Company: VND 77.45 billion and VND 76.06 billion;

- Water Electrical System and Machinery Installation Licogi Joint Stock Company: VND 5.5 billion and VND
3.4 billion;

- Foundation Engineering and Construction 20 Joint Stock Company: VND 87.36 billion and VND 98.18
billion;

- Lcogi Quang Ngai Joint Stock Company: VND 24.78 billion and VND 14.44 billion;

- Licogi 10 Joint Stock Company: as at January 1, 2024: VND 34.6 billion.

Inventories

The auditors were unable to perform the necessary audit procedures to determine the existence of
inventories as of January 1, 2024 and December 31, 2024 of the Corporation's subsidiaries, specifically as
follows:

- Licogi 15 Joint Stock Company: VND 11.4 billion and VND 12.2 billion;
- Foundation Engineering and Construction 20 Joint Stock Company: VND 10.3 billion and VND 10.3 billion.
- Licogi 10 Joint Stock Company: as at January 1, 2024: VND 90.1 billion.

Accounts Payable

As at January 1, 2024 and December 31, 2024, 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 99.05 billion and VND 98.62 billion;

- Water Electrical System and Machinery Installation Licogi Joint Stock Company: VND 6.7 billion and VND
7 billion;

- Foundation Engineering and Construction 20 Joint Stock Company: VND 82.67 billion and VND 79.54
billion;

- Licogi Quang Ngai Joint Stock Company: 20.98 billion VND and 17.4 billion VND;

- Licogi 10 Joint Stock Company: as at January 1, 2024: VND 68.6 billion.

Other Matters

As stated in Note IV of the consolidated financial statement disclosures, the financial statements for the fiscal
year ended December 31, 2024, of Licogi 10 Joint Stock Company, 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 subsidiary for the fiscal year ended
December 31, 2024. Therefore, we could not determine whether any adjustments to the relevant figures as of
December 31, 2024, are necessary, specifically as follows:

Current assets: VND 195.61 billion;

Non-current assets: VND 8.15 billion;

Current liabilities: VND 204.53 billion;

Equity: Negative VND 0.81 billion;
- Revenue from sales of goods and services in 2024: VND 72.06 billion;
- Cost of goods sold in 2024: VND 71.81 billion;

Loss after corporate income tax: VND 6.7 billion.

As of December 31, 2024, 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, 2024,
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, 2024.
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

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 31
December 2024, 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.

Emphasis of Matters

We would like to draw the readers' attention to Note |l of the Notes to the Consolidated Financial Statements
for the fiscal year ending December 31, 2024, according to Decision No. 1456/QD-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, due to certain legal obstacles
related to the opportunity cost under the business cooperation contract for the Thinh Liet New Urban Area
investment project between the Corporation and Khu Dong Real Estate Investment and Business Co., Ltd.,
as well as the actual implementation of the project, the finalized transfer value does not include the
opportunity cost. This opportunity cost will be calculated separately will be recognized separately upon the
direction of the Prime Minister and the Corporation is responsible for directly submitting it to the Enterprise
Support and Development Fund after being officially determined.

We would like to draw the readers' attention to Note Il of the Notes to the Consolidated Financial Statements,
as at December 31, 2024, the accumulated loss of the Corporation was VND 550.94 billion (as at January 1,
2024, it was VND 575.94 billion), short-term debt exceeded short-term assets by VND 1,271.94 billion (as at
January 1, 2024 was VND 1,335.07 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
concern.

We draw readers' attention to Note VII.4 of the consolidated financial statement disclosures. According to
Appellate Judgment No. 01/2025/KDTM-PT dated January 3, 2025, regarding the credit contract dispute
between the Vietnam Bank for Agriculture and Rural Development and Water Electrical System and
Machinery Installation Licogi Joint Stock Company (a subsidiary), from 2011 to 2023, the subsidiary had
recognized interest expenses based on the agreed-upon interest rates in the debt acknowledgment
documents, ranging from 15% to 19% per annum. Under the aforementioned judgment, the interest rate was
adjusted down to 4.86%/year, with no overdue penalty interest applied. Water Electrical System and
Machinery Installation Licogi Joint Stock Company (the Subsidiary) retrospectively adjusted the financial
statements for the fiscal year ended December 31, 2023. Consequently, certain figures in the consolidated
financial statements for the fiscal year ended December 31, 2023, of the Corporation have been
retrospectively adjusted in accordance with prevailing accounting regulations to ensure comparability with the
ar's financial data.

Kieu Manh Long

Deputy Chief Executive Officer Auditor
Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 1402-2023-072-1 No. 5727-2023-072-01

On behalf of and representing
International Auditing Company Limited
Hanoi, March 31, 2025
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CONSOLIDATED BALANCE SHEET
As at 31 December 2024
Unit: VND
ASSETS Code \ Notes \ Closing balance| ~ Opening balance
s
A. CURRENT ASSETS 100 2,164,613,683,754| 1 ,941,654,611,781
I. Cash and cash equivalents 110 VA 481,377,341,513 119,289,679,144
1. Cash 111 197,356,629,184 56,289,679,144
2. Cash equivalents 112 284,020,712,329 63,000,000,000
Il. Short-term financial investments 120 62,300,000,000 54,185,007,431
1. Held-to-maturity investments 123 | V.2a 62,300,000,000 54,185,007,431
lll. Short-term receivables 130 1,108,046,090,109 1,129,865,686,552
1. Short-term trade receivables 131 V.3 908,246,173,489 989,279,058,858
2. Short-term advances to suppliers 132 | V.4a 163,180,631,286 92 191,866,847
3. Short-term loan receivables 135 V.5 7,291,160,010 7,241,160,010
4. Other short-term receivables 136 | V.7a 417,724,074,353 416,910,008,228
5. Short-term advances to suppliers 137 V.8 (388,890,346,744) (376,250,805,106)
6. Shortage of assets awaiting resolution 139 494,397,715 494,397,715
IV. Inventories 140 V.9 479,379,168,966 603,665,931,773
1. Inventories 141 501,951,713,836 624,914,301,622
2. Provision for devaluation of inventories 149 (22,572,544,870) (21,248,369,849)
V. Other short-term assets 150 33,511,083,166 34,648,306,881
1. Short-term prepaid expenses 151 V.6a 3,768,598,247 4,436,210,938
2. Value added tax deductibles 1562 25,450,679,328 27,652,273,467
3. 'tl)'a;(estand amounts payable to the State 153 | V.10a 4,291,805,591 2,659,822 476
udge




LICOGI CORPORATION — JOINT STOCK COMPANY

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, 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 2024

Unit: VND
ASSETS Code | Notes Closing balance Opening balance

S
B. NON-CURRENT ASSETS 200 2,452,028,605,201 2,372,659,293,362
l. Long-term receivables 210 2,316,653,354 1,808,648,034
1. Other long-term receivables 216 V.7b 2,316,653,354 1,808,648,034
Il. Fixed assets 220 236,951,239,111 253,508,897,023
1. Tangible fixed assets 221 V.11 205,410,245,818 221,267,662,042
- Cost 222 1,265,155,218,612| 1,317,049,997,332
- Accumulated depreciation 223 (1,059,744,972,794) | (1,095,782,335,290)
2. Fixed assets of finance leasing 224 V.12 5,494,154 374 5,907,137,410
- Cost 225 7,725,170,910 6,879,716,365
- Accumulated depreciation 226 (2,231,016,536) (972,578,955)
3. Intangible fixed assets 227 | V.13 26,046,838,919 26,334,097,571
- Cost 228 30,131,669,806 30,131,669,806
- Accumulated depreciation 229 (4,084,830,887) (3,797,572,235)
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.15 1,378,638,451,947 1,337,367,772,726
1. Long-term work in progress 241 1,355,580,005,015| 1,308,718,438,654
2. Long-term construction in progress 242 23,058,446,932 28,649,334,072
V. Long-term financial investments 250 796,376,091,476 746,447,994,576
1. Investments in joint-ventures, associates 252 V.16 763,700,633,868 705,218,498,228
2. Equity investments in other entities 253 | MAX 49,876,625,400 58,260,545,400
3. Provision for impairment of long-term 254 | VA7 (17,201,167,792) (19,531,049,052)
4. Held-to-maturity investments 255 V.2b - 1,500,000,000
VI. Other long-term assets 260 33,725,501,397 29,505,313,087
1. Long-term prepaid expenses 261 V.6b 32,214,865,237 28,003,767,837
2. Deferred tax assets 262 1,510,636,160 1,501,545,250
TOTAL ASSETS 270 4,616,642,288,955| 4,314,313,905,143

The notes set out on pages 12 to 65 are an integral part of these consolidated financial statements 8



LICOGI CORPORATION — JOINT STOCK COMPANY

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, 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 2024

Unit: VND

Closing balance

Opening balance

w2 =0

ool L . e

W= 5 ©

oo rwN 000

4,126,710,245,541
3,436,552,705,995
729,872,570,544
171,551,024,537
259,390,124,840

106,167,991,962
273,944,236,780
350,000,000
212,658,800,216
1,659,493,543,635

7,132,604,247
15,991,809,234
690,157,539,546
133,687,377,644
367,186,667
68,639,046,075
480,823,582,880

1,935,547,053
4,704,799,227
489,932,043,414
489,932,043,414
900,000,000,000
117,558,651
(89,169,818,319)
143,948,227,766
2,083,295,470
(550,940,633,893)
(610,611,367,924)

59,670,734,031
83,893,413,739

3,880,055,141,680
3,276,691,518,474
690,313,542,942
154,688,996,148
251,386,635,634

70,738,281,338
324,180,028,360|
391,363,635
222,693,291,505
1,532,528,456,742

8,499,697,350
21,271,224,820
603,363,623,206
132,778,286,735
577,610,353
68,744,046,075
397,574,529,050

1,937,671,432
1,751,479,561
434,258,763,463
434,258,763,463
900,000,000,000
117,558,651
(89,169,818,319)
116,707,388,783
2,083,295,470
(575,942,612,450)
(574,653,913,688)

(1,288,698,762)
80,462,951,328

RESOURCES Codes| Notes
. LIABILITIES 300
Current liabilities 310
Short-term trade payables 31 V.18
Short-term advances from customers 312 | V.19a
Taxes and amounts payable to the State 313 | V.10b
budget
Payables to employees 314
Short-term accrued expenses 315 | V.20
Short-term unearned revenue 318
Other current payables 319 | V.21a
Short-term loans and obligations under 320 | V.22a
finance leases
Short-term provisions 321
. Bonus and welfare funds 322
Long-term liabilities 330
Long-term trade payables 332 | V.19b
Long-term unearned revenue 336
Other long-term payables 337 | V.21b
Long-term loans and obligations under 338 | V.22b
finance leases
Deferred tax liabilities 341
Provisions for long - term liabilities 342
. EQUITY 400
Owner’s equity 410 | V.23
Owner’s contributed capital 411
Other owner’s capital 414
Assets revaluation reserve 416
Investment and development fund 418
Other funds 420
Retained earnings 421
- Retained eamings accumulated to the | 421a
prior year end
- Retained earnings of the current year 421b
. Non - controlling interest 429
TOTAL RESOURCES 440

4,616,642,288,955

4,314,313,905,143

U T2

Dang Thu Oanh
Preparer

Le Thi Thanh Noi
Chief Accountant

Chief Executive Officer
March 31, 2025

The notes set out on pages 12 to 65 are an integral part of these consolidated financial statements
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LICOGI CORPORATION — JOINT STOCK COMPANY

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 02 — DN/HN

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

CONSOLIDATED INCOME STATEMENT
For the year ended 31 December 2024

Unit: VND
ITEMS Codes | Notes Current year Prior year
1. Gross revenue from goods sold and| 01 VI.1 2,250,355,273,122| 2,035,962,622,006
services rendered
2. Deductions 02 Vi1 660,982,911 108,879,112
3. Net revenue from goods sold and| 10 Vi1 2,249,694,290,211 2,035,853,742,894
services rendered
4. Cost of sales 1 Vi.2 1,998,928,693,494| 1,857,597,058,922
Gross profit from goods sold and| 20 250,765,596,717 178,256,683,972
services rendered
6. Financial income 21 VL3 122,049,744,915 146,413,437,587
Financial expenses 22 V1.4 122,017,306,564 135,069,639,377
- In which: Interest expense 23 119,151,969,698 136,271,756,795
Share of profit/(loss) in asscociates 24 60,670,020,611 22,930,751,383
Selling expenses 25 VL5 52,160,834,222 42,521,230,361
10. General and administration expenses| 26 Vi.6 163,902,735,188 140,632,746,464
11. Operating profit 30 95,404,486,269 29,377,256,740
12. Other income 31 VL7 21,646,340,072 9,834,690,147
13. Other expenses 32 VI.8 32,027,571,830 23,493,372,510
14. Profit from other activities 40 (10,381,231,758) (13,658,682,363)
15. Accounting profit before tax 50 85,023,254,511 15,718,574,377
16. Current corporate income tax 51 VI.9 11,682,771,675 9,696,248,097
expense
17. Deferred corporate income tax 52 (11,215,289) (773,026,201)
expense
18. Net profit after corporate income tax 60 73,351,698,125 6,795,352,481
- After-tax profit of the Corporation 61 59,670,734,031 (1,288,698,762)
- After-tax profit of attributable to| 62 13,680,964,094 8,084,051,243
non - controlling interest
19. Basic earnings per share 70 VI.10 663 (119)
20. Diluted earnings per share | V110 663 (119)

| S

il

Dang Thu Oanh
Preparer

Le Thi Thanh Noi
Chief Accountant

Executive Officer
March 31, 2025

The notes set out on pages 12 to 65 are an integral part of these consolidated financial statements 10



LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 2024

o

(ST x
*\LIC

§

Unit: VND
ITEMS Codes Current year Prior year
. CASH FLOWS FROM OPERATING ACTIVITIES
1. Accounting profit before tax 01 85,023,254,511 15,718,574,377
2. Adjustments for:
Depreciation and amortisation 02 41,520,955,185 46,673,429,179
Provisions 03 13,220,061,962 (100,600,173)
Foreign exchange (gains)/ losses arising from 04 (437,138,095) (12,979,711)
translating foreign currency items
(Gains)/losses from investing activities 05 (186,977,558,331) (150,943,732,307)
Interest expense 06 119,151,969,698 136,271,756,795
3. Operating profit before movements in working 08 71,501,544,930( 47,606,448,160
capital
(Increase)/Decrease in receivables 09 (7,863,907,071) (280,812,030,445)
(Increase)/Decrease in inventories 10 122,962,587,786 4,216,792,353
(Increase)/Decrease in payables 11 104,728,002,585 82,472,713,759
(Increase)/Decrease in prepaid expenses 12 (3,543,484,709) 1,494,270,725
Interest paid 14 (232,129,743,084) (157,469,798,589)
Corporate income tax paid 15 (17,721,960,802) (5,938,273,891)
Other cash outflows 17 (16,230,527,288) (12,003,694,488)
Net cash generated by/used in operating 20 21,702,512,347 (320,433,572,416)
Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Acquisition and construction of fixed assets and 21 (19,729,352,184) (14,393,783,470)
other long-term assets
2. Cash outflow for lending, buying debt, instruments 22 19,263,591,327 5,227,231,497
of other entities
3. Cash outflow for lending, buying debt, instruments 23 (59,300,000,000) (92,200,000,000)
of other entities
4. Cash recovered from lending, reselling debt 24 61,450,000,000 227,216,306,884
instruments of other entities
5. Cash recovered from investments in other 26 10,425,266,000 6,803,822,730
6. Interest earned, dividends and profits received 27 117,624,366,061 152,267,543,667
Net cash generated by/used in investing 30 129,733,871,204 284,921,121,308
Ill. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings 33 2,198,569,953,490 1,968,301,400,989
2. Repayment of borrowings 34 (1,987,018,534,567)| (1,893,960,910,119)
3. Repayment of obligations under finance leases 35 (1,337,278,200) (920,648,500)
Net cash generated by/used in financing 40 210,214,140,723 73,419,842,370
Net increase/(decrease) in cash 50 361,650,524,274 37,907,391,262
Cash and cash equivalents at the beginning 60 119,2 9,144 81,369,308,171
Effect of changes in foreign exchange rate 61 Q@‘W : 12,979,711
Cash and cash equivalents at the end of the 70 Q4?1/,377,:’:41, \ 119,289,679,144
(TR -

o
)

e -/
Dang Thu Oanh Le Thi Thanh Noi
Preparer Chief Accountant

h Hai

ecutive Officer

rch 31, 2025

The notes set out on pages 12 to 65 are an integral part of these consolidated financial statements
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 — DN/HN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 202/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

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

I GENERAL INFORMATION
1: 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. 0100108440, first issued by the Hanoi Department of
Planning and Investment on November 24, 2010, amended for the tenth changed on February 27,
2025.

Head office of the Corporation: Building G1, No. 491 Nguyen Trai Street, Thanh Xuan Bac Ward,
Thanh Xuan District, Hanoi City.

2 Field of business
The Corporation operates in many different fields.
3. Operating industry and principal activities
The Corporation's production and business activities include:

- Construction and installation: underground works, irrigation works (dykes, dams, canals, reservoirs,
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).

4, 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.

12
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Dated 22 December 2014 issued by the Ministry of Finance

Bac Ward, Thanh Xuan District, Ha Noi

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

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

) GENERAL INFORMATION (CONTINUED)

5. Business structure

As at December 31, 2024, the Corporation has the following affiliated units:

Units Place Main business activities
Head Office Ha Noi Construction, foundation, infrastructure
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, 2024 is as follows:

Subsidiaries

Dong Anh Investment Construction
and Building Materials Joint Stock
Company

Dong Anh Licogi Mechanical Joint
Stock Company

Licogi Consulting Joint Stock
Company

Mechanized Construction and
Installation Joint Stock Company No
9

Licogi Quang Ngai Joint Stock
Company

Licogi 10 Joint Stock Company

Licogi 15 Joint Stock Company
Licogi 17 Joint Stock Company

Foundation Engineering and
Construction 20 Joint Stock
Company

Water Electrical System and
Machinery Installation Licogi Joint
Stock Company

Licogi Urban and Housing One
Member Company Limited

Licogi 2 Investment And
Construction One Member
Company Limited

LICOGI General Import-Export One
Member Company Limited

Place of

incorporation
and operation

Ha Noi

Ha Noi
Ha Noi

Dong Nai

Quang Ngai
Da Nang
Thanh Hoa
Hai Duong

Ha Noi

Ha Noi

Ha Noi

Quang Ninh

Ha Noi

Proportion of Main business activities
ownership
interest and

voting power

held
51.85% Manufacturing and trading of
construction materials
89.06 % Manufacturing and trading of
mechanical products
60.00% Construction investment
consulting
51.00% Construction, foundation,
infrastructure
64.77% Construction, foundation,
infrastructure
57.71% Construction, foundation,
infrastructure
64.65% Construction, foundation,
infrastructure
56.33% Construction, foundation,
infrastructure
92.58% Construction, foundation,
infrastructure
89.92% Construction, foundation,
infrastructure
100.00% Real Estate Business
100.00% Real Estate Business
100.00% Labor supply and Management
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LICOGI CORPORATION — JOINT STOCK COMPANY

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

5.

GENERAL INFORMATION (CONTINUED)
Business structure (Continued)

Second-tier Subsidiary

The Corporation has some second-tier subsidiaries indirectly owned consolidated in financial

statements as at December 31, 2024 including:

Name Place  Benefit  [JUC3 Main business
ratio held activities

Dong Anh 6 Investment and Constructioon Production and
Materials Joint Stock Company i5dlinin of
(Subsidiary of Dong Anh Investment HoaBinh 28.22% 54.42% 1o
Construction and Building Materials Joint COﬂStI’_U(I'Jilon
Stock Company) melenge
Dong Anh 9 Contruction Materials and Production and
Investment  Development  Joint  Stock adian of
Conpany (Subsidiary of Dong Anh Investment PhuTho  26.44% 51.00% hnin str%ction
Consfruction and Building Materials Joint HesitsHsie
Stock Company)
Licogi 9.2 Joint Stock Company Construction,
(Subsidiary of Mechanized Construction and Dong Nai  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, 2024, including:

Associates
— Place Benefit Voting Main business
ratio power held activities
: Electricity
poc Ma Hydropower Joint Stock 1aoCai  41.01%  41.01%  production and
ey trading
- . Construction,
Liocgi 15-damt:Siocs Company PhuTho  1849%  1849% foundation,
infrastructure
g : Construction,
Licogi 19:Jaltisloc Compeny HaNoi  2262%  2262% foundation,
infrastructure
Binh  Long Construction and :
Investment Joint Stock Company ,[F: ;%?:th';:” and
(Associate of Mechanized Binh Phuoc  20.40% 40.00% SIS Sti bt
Construction and Installation Joint materials
Stock Company No 9)
Dong Anh 8 Contruction Materials
and Investment Development Joint Production and
Stock Conpany (Associate of Dong i = trading of
Anh Investment Construction and Hiinig ¥ 2T BITh construction
Joint  Stock materials

Building  Materials
Company)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement
L GENERAL INFORMATION (CONTINUED)
5. Business structure (Continued)

Joint venture company

Name Plice Benefit Voting power Main business

ratio held activities
Thang Long Industrial Park Company
Limited (Joint venture company of Dong : i & Real Estate
Anh Licogi Mechanical Joint Stock Baha STATR 42.00% Business

Company)
Ha Nam Construction Materials

Production Joint Venture Company Production and

(Joint venture company of Licogi 15 Ha Nam  48.48% 48.48% tradir:g otf_
Joint Stock Company) construction
materials
6. Comparative figures

The comparative figures are data on the audited Consolidated financial statements for year ended 31
December 2023.

Il ACCOUNTING CONVENTION 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. However, due to some problems related to legal regulations
related to the opportunity cost under the business cooperation contract for the Thinh Liet New Urban
Area construction investment project between the Corporation - Parent Company and Khu Dong Real
Estate Investment and Trading Company Limited and the actual situation of project implementation,
the final settlement value does not include opportunity cost. This opportunity cost will be calculated
separately after receiving instructions from the Prime Minister and the Corporation - Parent Company
is responsible for paying directly to the Enterprise Support and Development Fund after being officially
determined.

Going concern assumption

As at December 31, 2024, the accumulated loss of the Corporation was VND 550.94 billion (as at
January 1, 2024, was VND 575.94 billion), short-term debt exceeded short-term assets by VND
1,271.94 billion (as at January 1, 2024, was VND 1,335.07 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

. ACCOUNTING CONVENTION AND FINANCIAL YEAR (CONTINUED)
Going concern assumption (Continued)

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 2024 to be prepared on a going
concern basis.

Fiscal year
The company's financial year begins from 01 January to 31 December.
lll. ACCOUNTING STANDARDS AND SYSTEM APPLIED

The Corporation applies Vietnamese Accounting Standards and the Accounting regime for enterprises
promulgated under the Circular No. 200/2014/TT-BTC dated 22 December 2014 by Ministry of Finance
quiding the accounting regime for enterprises, Circular No. 53/2016/TT-BTC dated 21 March 2016 by
Ministry of Finance amending and supplementing some articles of Circular No. 200/2014/TT-BTC,
Circular No.202/2014/TT-BTC (“Circular 202") guiding on preparation and presentation of consolidated
financial statements and Circular guiding the implementation of accounting standards of the Ministry of
Finance in the preparation and presentation of consolidated financial statements.

The Corporation has fully complied with the requirements of Vietnamese accounting standards in
preparing and presenting consolidated financial statements.

IV. 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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Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 202/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

IV. 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, 2024, of Licogi 10 Joint Stock Company. The
financial figures of this subsidiary for the fiscal year ended December 31, 2024, are as follows:

- Current assets: VND 195.61 billion;

- Non-current assets: VND 8.15 billion;

- Current liabilities: VND 204.53 billion;

- Equity: Negative VND 0.81 billion;

- Revenue from sales of goods and services in 2024: VND 72.06 billion;
- Cost of goods sold in 2024: VND 71.81 billion;

- Loss after corporate income tax: VND 6.7 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.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

IV. 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 settled 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 estimated 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)
These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

IV. 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 settled 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 production 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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

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 entitled 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
additional shares, not the value of shares received.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Revenue recognition (Continued)

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.

= 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:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)
These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Foreign currencies (Continued)

e 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.

o If 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.

Borrowing costs

Borrowing costs include interest and other costs incurred in connection 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 temporary 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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Taxation (Continued)

Deferred tax is recognised 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 regulations 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 earnings 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 shares to be issued in the event that all potential shares of common stock have an
impairments are converted into common shares.

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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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

y CASH AND CASH EQUIVALENTS

Cash on hand
Cash in bank
Cash equivalents (*)

Total

Closing balance
VND

Opening balance
VND

2,776,524,923
194,580,104,261
284,020,712,329

4,195,567,376
52,094,111,768
63,000,000,000

481,377,341,513

119,289,679,144

(*y  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

a) Short - term

Term deposits at banks (i)
b) Long - term

Bonds

Total

Closing balance

VND

Opening balance
VND

62,300,000,000
62,300,000,000

54,185,007,431
54,185,007,431
1,500,000,000
1,500,000,000

62,300,000,000

55,685,007,431

(1) 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

a) Short-term trade receivables
Vinhomes Joint Stock Company

Project Management Board of Power 2 - Branch of
Vietnam Electricity Group
Pacific Corporation Joint Stock Company

Linh Phong Investment, Development and Construction
Joint Stock Company - C.O.N.1.C

MIK Group Viet Nam Joint Stock Company

Dakdrinh Hydropower Joint Stock Company

Investment and Construction Joint Stock Company No.8
Xuan Cau Investment Joint Stock Company
PROESMMA SA DE CV

Northern Food Joint Stock Company

Others

Total

b) Other receivables from related parties
(Details stated in Note VII.1)

Closing balance
VND

Opening balance
VND

150,902,438,160
71,693,737,255

44 598,299,566
29,493,292,374

25,971,260,268
23,885,940,003
21,261,594,839
19,671,857,448
19,131,202,332
15,662,726,396
485,973,824,848

63,141,020,678

43,035,960,028
30,000,000,000

8,673,591,895
17,409,874,008
21,261,594,839
25,499,784,609
15,662,726,396
764,594,506,405

908,246,173,489

989,279,058,858

30,954,019,246

13,643,596,369
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

(CONTINUED)
SHORT-TERM ADVANCES TO SUPPLIERS

a) Short-term advances to suppliers

Cong Tien Industrial Engineering Limited Company
DISA (Changzhou) Machinery Limited

Construction Joint Stock Company 203

Wuyangbc (Tsingdao) Intelligent Equipment Co.,LTD
VNC Crane and Industrial Structure Manufacturing
Others

Total

b) Short-term advances to suppliers from related
parties (Defails stated in Note VII.1)

SHORT-TERM LOAN RECEIVABLE

a) Loan receivables

Dong Anh 8 Investment and Construction Materials Joint

Stock Company (i)
19/5 Doan Hung Joint Stock Company (ii)

Total

b) Loan receivables from related parties
(Details stated in Note VII.1)

Closing balance
VND

Opening balance
VND

16,482,898,187
8,292,241,620
6,829,116,000
5,226,121,891
3,640,388,677
122,709,864,911

6,829,116,000
3,485,348,840
81,877,402,007

163,180,631,286

92,191,866,847

3,695,789,577

Closing balance
VND

3,695,789,577

Opening balance
VND

4,291,160,010

3,000,000,000

5,041,160,010

2,200,000,000

7,291,160,010

7,241,160,010

4,291,160,010

5,041,160,010

Short-term loan to support capital borrowing between Dong Anh Investment and Construction Materials
Joint Stock Company (a subsidiary ) and Dong Anh 8 Investment and Construction Materials Joint
Stock Company (an associate). The loan has no collateral, with a loan term of 12 months, interest rate

of 9%/ year.

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.

PREPAID EXPENSES

a) Current
Tools and dies issued for consumption

Fixed asset repair costs

Others

Total

b) Non-current

Tools and dies issued for consumption
Fixed asset repair costs

Land rent

Others

Total

Closing balance
VND

Opening balance
VND

3,399,123,622

3,576,503,877

177,131,866 521,301,412
192,342,759 338,405,649
3,768,598,247 4,436,210,938

8,774,436,687
8,549,000,179
4,059,213,189
10,832,215,182

32,214,865,237

10,313,467,557
5,660,214,871
4,169,663,841
7,860,421,568

28,003,767,837
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

V.

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)

Other receivables of COMETCO when merging into
Licogi 2

Receivables from Dung Quat Shipbuilding Industry
Factory

Receivable from Ha Long City People's Committee for
land acquisition support for the new urban area project
Nam Ga Ha Long (ii)

Others

Total

b) Other long-term receivables
Long-term deposits and mortgages
Total

c) Other receivables from related parties
(Details stated in Note VII.1)

Closing balance
VND

Opening balance
VND

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

25,496,220,371
25,493,403,949

59,891,340,790

98,608,172,871

3,628,215,586

1,361,798,362
2,778,279,854
148,718,264,613
792,663,000
55,955,500,572

25,496,220,371
25,493,403,949

59,891,340,790

92,794,321,131

417,724,074,353

416,910,008,228

2,316,653,354

1,808,648,034

2,316,653,354

1,808,648,034

3,795,964,577

4,456,010,455

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.

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 .
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Nam Ward, Thanh Xuan District, 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 (CONTINUTED)

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

V.

12.

13.

14.

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

FINANCE LEASE ASSETS

Motor, Construction Total
Vehicles machinery
equipment
VND VND VND
COST
Opening balance 6,879,716,365 - 6,879,716,365
Additions - 845,454 545 845,454 545
Closing balance 6,879,716,365 845,454,545 7,725,170,910
ACCUMULATED DEPRECIATION
Opening balance 972,578,955 - 972,578,955
Charge for the year 1,146,619,400 111,818,181 1,258,437,581
Closing balance 2,119,198,355 111,818,181 2,231,016,536
NET BOOK VALUE
Opening balance 5,907,137,410 - 5,907,137,410
Closing balance 4,760,518,010 733,636,364 5,494,154,374
INTANGIBLE FIXED ASSETS
Land use Computer Total
rights software
VND VND VND

COsT

Opening balance 28,769,669,806

28,769,669,806

1,362,000,000
1,362,000,000

30,131,669,806
30,131,669,806

Closing balance
ACCUMULATED DEPRECIATION

Opening balance 2,839,935,394 957,636,841 3,797,572,235
Charge for the year 132,558,648 154,700,004 287,258,652
Closing balance 2,972,494,042 1,112,336,845 4,084,830,887
NET BOOK VALUE

Opening balance 25,929,734,412 404,363,159 26,334,097,571
Closing balance 25,797,175,764 249,663,155 26,046,838,919

The remaining value of intangible fixed assets used as collateral for loans as at December 31, 2024
was VND 6,197,261,635.

INVESTMENT PROPERTY

The Corporation's investment real estate is two apartments at 81/6 Vo Van Ngan, Linh Chieu Ward,
Thu Duc City, 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, Nam Tu Liem
District, 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, 2024,
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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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 202/2014/TT-BTC

Nam Ward, Thanh Xuan District, Ha Noi Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)
These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

V.

15.

b)

(i)

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

LONG-TERM WORK IN PROGRESS (CONTINUED)

Long-term construction in progress

Closing balance Opening balance

VND VND
Compensation, support and consulting costs for 7,084,709,941 7,570,359,144
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 9,671,801,536
Street (ii)
Other 6,301,935,455 11,407,173,392
Total 23,058,446,932 28,649,334,072

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,

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&DT-DT dated 13

December, 2006.

On August 10, 2007, the Hanoi Department of Planning and Architecture adjusted and rearranged the
project construction location from lot E6 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.

As at now, the Corporation is still working with relevant authorities to complete the necessary legal
procedures and recover the expenses it has incurred.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Nam Ward, Thanh Xuan District, 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 (CONTINUTED)
These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

V.

20.

21.

(i)

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

(CONTINUED)
SHORT-TERM ACCRUED EXPENSES

Interest expense

Construction and other expenses payable

- Suoi Chan 2 Hydropower Project

- National University Project

- Ban Chat Hydroelectric Project

- Project 20 Cong Hoa

- Accured expenses for other projects and other items
Total

OTHER PAYABLES

a) Other short-term payables

Surplus assets awaiting resolution

Union funds

Social insurance, health insurance, unemployment
insurance

Dividends, profits payable

Loan interest payable to the Bank for Investment and
Development of Vietnam

Binh Long Construction Investment Joint Stock Company
Xuan Cau Investment Joint Stock Company (loan
interest expenses)

Thanh Binh Company Limited

Others

Total

b) Other long-term payables

Khu Dong Real Estate Investment and Trading
Company Limited (i)

Long-term deposits and mortgages

Others

Total

c) Other payables from related parties
(Details stated in Note VII. 1)

Closing balance
VND

Opening balance
VND

169,662,042,078
104,282,194,702
26,794,598,660
4,704,207,944
7,343,716,979
6,823,705,099
58,615,966,020

242,489,974,561
81,690,053,799
26,794,598,660
4,704,207,944
7,343,716,979
6,823,705,099
36,023,825,117

273,944,236,780

324,180,028,360

Closing balance

Opening balance

VND VND
68,714,425 68,714,425
6,407,570,336 5,272,553,807
38,555,778,987 37,774,909,830
4,413,655,619 5,5691,134,240

7,213,386,075

6,470,625,000
2,356,712,329

2,500,000,000
144,672,357,445

7,213,386,075

8,627,500,000
794,109,590

2,500,000,000
154,850,983,538

212,658,800,216

222,693,291,505

60,000,000,000

1,080,000,000
7,559,046,075

60,000,000,000

1,185,000,000
7,559,046,075

68,639,046,075

68,744,046,075

66,470,625,000

68,627,500,000

On September 25, 2014, the Corporation - Parent Company signed the principle business cooperation
contract for the Thinh Liet New Urban Area project with Khu Dong 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.
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 — DN/HN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 202/2014/TT-BTC
Nam Ward, Thanh Xuan District, Ha Noi Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

V.

23.

24.

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

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% 900,000,000,000 100.00% 900,000,000,000
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 90,000,000
- Ordinary shares 90,000,000 90,000,000
Par value of outstanding shares: 10,000 VND/share 10,000 10,000

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 returns that are
different from those of components operating in other economic environments.

The Corporation is headquartered at Building G1, 491 Nguyen Trai Street, Thanh Xuan Bac Ward,
Thanh Xuan District, Hanoi, and generates all of its revenue and assets within the territory of Vietnam.
Therefore, the Company is not required to prepare geographical segment reports in accordance with
Vietnamese Accounting Standard No. 28 - Segment reporting.

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.
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 (CONTINUTED)
These notes are an integral part of and should be read in conjunction with the accompanying consolidated financial statement

VL.

1.

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

- Sale discount

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

Cost of real estate business activities
Provision/Reversal for inventory depreciation

Total

FINANCIAL INCOME

Deposit interest, loan interest

Dividends distributed profit

Realized exchange rate gain

Profit from selling shares of Licagi 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

Unrealized exchange rate gain

Others

Total

Current year
VND

Prior year
VND

2,250,355,273,122
1,830,906,047,313
24,446,154,581
395,003,071,228

660,982,911

660,982,911

2,035,962,622,006
1,5697,505,121,295
21,451,692,544
411,445,428,252
5,560,479,915
108,879,112
108,490,872
388,240

2,249,694,290,211

2,035,853,742,894

2,100,790,094

1,980,514,386

Current year Prior year
VND VND
1,612,820,287,260  1,445,555,493,203
17,076,529,938 16,779,415,009

367,707,701,275

1,324,175,021

388,750,169,391
5,010,494,407
1,601,486,912

1,998,928,693,494

1,857,597,058,922

Current year
VND

Prior year
VND

6,379,173,328
108,293,992,909
541,108,044
3,424,550,000

15,785,029

2,955,780,000

10,057,692,035
104,924,477,135
82,449,006
31,329,102,178

437,138,095 14,061,752
2,217,510 5,655,481
122,049,744,915 146,413,437,587

57

4

4

M



LICOGI CORPORATION - JOINT STOCK COMPANY

Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

VIL.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

(CONTINUED)

FINANCIAL EXPENSES

Interest expenses

Loss from selling shares of Licogi 13 Joint Stock
Realized exchange rate difference loss
Unrealized exchange rate difference loss
Provision/Reversal of investment impairment
Other financial expenses

Total

SELLING EXPENSES

Cost of management materials, office supplies
Labor cost

Fixed asset depreciation expenses

Cost of outsourced services

Other expenses in cash

Provision/ Reversal for warranty

Total

GENERAL AND ADMINISTRATION EXPENSES

Cost of management materials, office supplies
Labor cost

Fixed asset depreciation expense
Provision/Reversal

Cost of out sourced services and other expenses in cash

Total

OTHER INCOME

Sale, disposal of fixed assets

Penalties

Reversal of provision for construction warranty
Other income from bad debt settlement

Other income

Total

Current year
VND

Prior year
VND

119,151,969,698
5,184,519,567

(2,329,881,260)
10,698,559

136,271,756,795
76,110,385
1,082,041
(1,824,081,640)
544,771,796

122,017,306,564

135,069,639,377

Current year
VND

Prior year
VND

1,333,278,122
21,949,456,544
1,192,508,679
13,269,368,001
14,331,662,347
84,560,529

2,940,931,881
19,530,368,178
996,624,470
5,968,366,369
12,853,816,642
231,122,821

52,160,834,222

42,521,230,361

Current year
VND

Prior year
VND

5,349,588,766
90,095,106,349
6,336,986,302
16,894,449,981
45,226,603,790

4,122,827,245
77,225,742,121
5,601,039,081
3,465,534,315
50,217,603,702

163,902,735,188

140,632,746,464

Current year
VND

Prior year
VND

18,061,194,731
155,559,474
398,617,399

3,030,968,468

4,632,460,959
399,465,807
684,661,628
3,236,404,620
881,697,133

21,646,340,072

9,834,690,147
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

VL.

8.

10.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

(CONTINUED)

OTHER EXPENSES

Net book value and expenses from disposal of Fixed
assets
Depreciation cost of inactive fixed assets

Penalties fines
Other expenses

Total

CURRENT CORPORATE INCOME TAX EXPENSE

Current corporate income tax expense at Licogi 2
Investment And Construction One Member Company
Limited

Current corporate income tax expense at Dong Anh
Licogi Mechanical Joint Stock Company

Current corporate income tax expense at Dong Anh
Investment Construction and Building Materials Joint
Stock Company

Current corporate income tax expense at Mechanized
Construction and Installation Joint Stock Company No9

Current corporate income tax expense at Licogi
Consulting Joint Stock Company

Current corporate income tax expense at Licogi Urban
and Housing One Member Company Limited

Current corporate income tax expense at LICOGI
General Import-Export One Member Company Limited
Total

BASIC EARNINGS/(LOSSES) PER SHARE

Profit/(loss) for basic earnings per share calculation
Less: Provision for bonus and welfare fund (i)
Profit/(loss) for basic earnings per share calculation

Weighted average number of common shares for basic
earnings per share calculation
Basic earnings per share

Diluted earnings per share (iii)

Current year
VND

Prior year
VND

1,258,245,382

9,911,308,960
14,931,429,268
5,925,5688,220

13,931,508,073
6,220,460,357
3,341,404,080

32,027,571,830 23,493,372,510
Current year Prior year
VND VND

9,090,910 886,611,411
6,702,056,110 5,462,945,903

3,717,489,646

1,228,525,157

1,981,524,951

1,361,771,582

25,011,923 1,166,290
597,929 668,543

- 1,559,417
11,682,771,675 9,696,248,097
Current year Prior year

VND

(Representated) (ii)

VND

59,670,734,031

59,670,734,031

(1,288,698,762)
(9,450,884,928)

(10,739,583,690)

90,000,000 90,000,000
663 (119)
663 (119)

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
2024 to exclude it from the earnings used to calculate basic earnings per share for 2024.
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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 — DN/HN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 202/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

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

Vil

10.

(i)

(i)

Vil

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT
(CONTINUED)

BASIC EARNINGS/(LOSSES) PER SHARE (CONTINUED)

The Corporation has adjusted the basic earnings per share indicator for the financial year ended
December 31, 2023, 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 (1,288,698,762) - (1,288,698,762)
Estimated welfare bonus fund - (9,450,884,928) (9,450,884,928)
deduction
Profit/(loss) for calculating basic (1,288,698,762) (9,450,884,928) (10,739,583,690)
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 (14) (105) (119)

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.

OTHER INFORMATION

RELATED PARTY TRANSACTIONS AND BALANCES

List of related parties with significant transactions and balances for the year:

Related party Relationship
Licogi 14 Joint Stock Company Associated
Licogi 19 Joint Stock Company Associated
Binh Long Construction Investment Joint Stock Company Associated
Bac Ha Hydropower Joint Stock Company Associated
Dong Anh 8 Investment and Construction Materials Joint Stock Company Associated
Thang Long Industrial Park Company Limited Joint venture company
MIK Group Corporation 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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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, 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 (CONTINUTED)

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

VIL

1.

OTHER INFORMATION (CONTINUED)

RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

During the year, the Company entered into the following significant transactions with its related

parties:

Sale of goods and services
Thang Long Industrial Park Company Limited

Purchase

Dong Anh 8 Investment and Construction Materials
Joint Stock Company

Loan repayment

Dong Anh 8 Investment and Construction Materials
Joint Stock Company

Profit dividends are distributed

Thang Long Industrial Park Company Limited

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

Loan interest

Dong Anh 8 Investment and Construction Materials
Joint Stock Company

Loans

Khu Dong Real Estate Investment and Trading
Company Limited

Loan principal repayments

Khu Dong Real Estate Investment and Trading
Company Limited

Interest expense

Khu Dong Real Estate Investment and Trading
Company Limited

Current year
VND

Prior year
VND

2,100,790,094
2,100,790,094
1,363,636,364
1,363,636,364

750,000,000
750,000,000

103,233,347,659
76,719,187,959
2,156,875,000
24,357,284,700
398,432,358
398,432,358

160,540,000,000
160,540,000,000

104,000,000,000
104,000,000,000

23,148,514,186
23,148,514,186

1,980,514,386
1,980,514,386
4,204,545,455
4,204,545,455

770,000,000
770,000,000

102,646,352,135
81,543,989,035
2,156,875,000
18,945,488,100
480,002,000
480,002,000

103,640,200,000
103,640,200,000

74,994,200,000
74,994,200,000

20,093,070,588
20,093,070,588
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, 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 (CONTINUTED)
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VIL

1.

OTHER INFORMATION (CONTINUED)

RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Significant related party balances as at the balance sheet date were as follows:

Short-term trade receivables

Bac Ha Hydropower Joint Stock Company

Thang Long Industrial Park Company Limited

MIK Group Corporation Vietham

Advances to suppliers

Licogi 19 Joint Stock Company

Loan receivables

Dong Anh 8 Investment and Construction Materials
Joint Stock Company

Other receivables

Licogi 19 Joint Stock Company

Dong Anh 8 Investment and Construction Materials
Joint Stock Company

Short-term trade payables

Dong Anh 8 Investment and Construction Materials
Joint Stock Company

Short-term loans

Khu Dong Real Estate Investment and Trading
Company Limited

Long-term loans

Khu Dong Real Estate Investment and Trading
Company Limited

Other payables

Khu Dong Real Estate Investment and Trading
Company Limited

Binh Long Construction Investment Joint Stock Company

Interest payable
Khu Dong Real Estate Investment and Trading
Company Limited

Closing balance

Opening balance

VND VND
30,954,019,246 13,643,596,369
4,804,043,818 4,804,043,818
178,715,160 165,960,656
25,971,260,268 8,673,581,895
3,695,789,577 3,695,789,577

3,695,789,577
4,291,160,010
4,291,160,010

3,795,964,577
3,6985,789,577
100,175,000

109,322,197,156
109,322,197,156

203,675,000,000
203,675,000,000

66,470,625,000
60,000,000,000

6,470,625,000
117,555,987,831
117,555,987,831

3,695,789,577
5,041,160,010
5,041,160,010

4,456,010,455
4,337,712,455
118,298,000

1,022,280,000
1,022,280,000

64,137,197,156
64,137,197,156

192,320,000,000
182,320,000,000

68,627,500,000
60,000,000,000

8,627,500,000
94,407,473,645
94,407,473,645
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1.

OTHER INFORMATION (CONTINUED)
RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

The income, remuneration and allowances 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 the Driector 1,381,936,000 1,413,848,466
1. Mr. Binh Viet Tung 133,000,000 122,000,000

2. Mr. Phan Thanh Hai 376,032,000 430,499,668

3. Mr. Nguyen Thanh Hop 118,548,000 -

4. Mr. Nguyen Danh Quan 356,028,000 380,864,490

5. Mr. Ung Tien Do 356,028,000 380,864,490

6. Mr. Nguyen Truong Son 42,300,000 99,619,818

Income of the Board of Management 974,769,067 1,011,690,542
1. Mr. Vu Nguyen Vu 228,948,364 382,499,668

2. Mr. Phan Thanh Hai 139,743,636 -

3. Mr. Nguyen Thanh Hop 263,680,000 363,299,696

4. Mr. Nguyen Anh Dung 342,397,067 265,891,178

Income of The Board of Supervisory 502,028,000 508,473,581
1. Mr Phan Hai Trieu 356,028,000 358,464,490
2. Mrs. Duong Thi Phuong 73,000,000 75,009,091
3. Mrs. Kieu Bich Hoa 73,000,000 75,000,000
Total 2,858,733,067 2,934,012,589

COMMITMENT TO OPERATIONAL LEASE

The Corporation signed a contract with the Hanoi Department of Land and Housing under land lease
contract No. 146-2003/DCND-HDDTTN at G1 building, Nguyen Trai street, Thanh Xuan Bac ward,
Thanh Xuan district, 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.

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 4,900,956,630, 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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3.

OTHER INFORMATION (CONTINUED)
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.

RETROSPECTIVE ADJUSTMENT

According to Appellate Judgment No. 01/2025/KDTM-PT dated January 3, 2025, regarding the credit
contract dispute between the Vietnam Bank for Agriculture and Rural Development and Water
Electrical System and Machinery Installation LICOGI Joint Stock Company (subsidiary). From 2011 to
2023, the Company recorded loan interest expenses based on the agreed interest rates in the debt
acknowledgment documents, ranging from 15% to 19%/year. As per the aforementioned judgment, the
interest rate was adjusted to 4.86%/year, with no overdue penalty interest applied. At the time of
preparing the consolidated financial statements for the year ended December 31, 2024, the
Corporation retroactively adjusted the comparative figures of the consolidated financial statements
because Water Electrical System and Machinery Installation LICOGI Joint Stock Company (Subsidiary)
retroactively adjusted the 2023 financial statements related to interest expenses, specifically as follows:

Opening balance Retroactive | Opening balance

FEE Coge (before adjustment) adjustment| (after adjustment)

1. Short-term accrued expenses | 315 338,339,796,358| (14,159,767,998) 324,180,028,360

2. Retained earnings 421 (588,674,634,812)| 12,732,022,362| (575,942,612,450)

- Retained earnings 421a (587,385,936,050)| 12,732,022,362| (574,653,913,688)
accumulated to the prior year

- Retained earnings of the 421b (1,288,698,762) -l (1,288,698,762)

current year
3. Non - controlling interest 429 79,035,205,692 1,427,745,636 80,462,951,328
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Vil. OTHER INFORMATION (CONTINUED)

5. SUBSEQUENT EVENTS

There have been no significant events occurring after 31 December 2024 which would require
adjustments or disclosures to be made in the consolidated financial statements.

Dang Thu Oanh Le Thi Thanh Noi
Preparer Chief Accountant Chief Executive Officer
March 31, 2025
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No. 491 Nguyen Trai Street, Thanh Xuan Bac Ward, Thanh Xuan District, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of LICOGI Corporation - Joint Stock Company (the “Corporation”) presents this
report together with the Corporation’s Separate financial statements for the year ended 31 December 2024.

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 (appointed on 26 June 2024)
4. Mr. Nguyen Truong Son Member (resigned on 26 June 2024)
5. Mr. Nguyen Danh Quan Member

6. Mr. Ung Tien Do Member

The Board of Management

1. Mr. Vu Nguyen Vu

2. Mr. Phan Thanh Hai

3. Mr. Nguyen Thanh Hop
4. Mr. Nguyen Anh Dung

The Board of Supervisory

1. Mr. Phan Hai Trieu
2. Mrs. Duong Thi Phuong
3. Mrs. Kieu Bich Hoa

LEGAL REPRESENTATIVE

Chief Executive Officer (resigned on 16 August 2024)

Chief Executive Officer (appointed on 16 August 2024)
Deputy Chief Executive Officer (resigned on 01 October 2024)
Deputy Chief Executive Officer

Head of the Supervisory Board
Member
Member

The legal representative of the Corporation during the year and until the date of this report are:

1. Mr. Vu Nguyen Vu Chief Executive Officer (from 01 January 2024 to 16 August 2024)
2. Mr. Phan Thanh Hai  Chief Executive Officer (from 16 August 2024)

BOARD OF MANAGEMENT’ STATEMENT OF RESPONSIBILITY

The Board of Management of the Corporation is responsible for preparing the separate financial statements
of each year, which give a true and fair view of the financial position of the Corporation as at 31 December
2024, 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 separated 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 separated financial statements;

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

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



LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No. 491 Nguyen Trai Street, Thanh Xuan Bac Ward, Thanh Xuan District, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)
BOARD OF MANAGEMENT’ STATEMENT OF RESPONSIBILITY (CONTINUED)

The Board of Management is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the financial position of the Corporation and that the
separated financial statements comply with Vietnamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to financial reporting. The Board of Management is also responsible
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 separate financial statements.

Chief Executive Officer
Ha Noi, March 31, 2025
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No: 033107/2025/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 separate financial statements of LICOGI Corporation - Joint Stock
Company (the “Corporation”), prepared on March 31, 2025, as set out from page 6 to page 50, which
comprise the balance sheet as at 31 December 2024, the income statement, the cash flow statement for the
year then ended, Notes to the separate financial statements.

Board of Management’s Responsibility

The Board of Management of LICOGI Corporation - Joint Stock Company is responsible for the preparation
and fair presentation of these separated 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 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 separate financial statements based on our audit. We
conducted our audit in accordance with Viethnamese 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 separate financial statements are free from material misstatement.

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

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

Basis for qualified opinion

As of January 1, 2017, the Corporation has capitalized interest on the Thinh Liet new urban area project with
a total accumulated value of VND 282.58 billion. In which, interest expense is recorded in the item "Long-term
unfinished business production costs"” related to the CT7 lot - Thinh Liet new urban area project at VND 10.8
billion, the remaining capitalized interest expense with a value of VND 271.78 billion was used by the
Corporation - Parent Company as part of the capital contribution when establishing the Subsidiary company -
Licogi Housing and Urban Development Company Limited in 2016. As of the handover of this project on July
20, 2016 to the subsidiary, the Corporation has capitalized interest on this project with a total accumulated
value of VND 271.6 billion. We were unable to obtain the necessary information to determine the value of
interest expenses capitalized in this Project in accordance with Vietnamese Accounting Standard No. 16 -
Borrowing costs (VAS No. 16).

In 2017, the Corporation used capitalized interest expenses in the Thinh Liet new urban area project - CT7
item with an accumulated value of VND 10.8 billion as part of the capital contribution when establishing a
subsidiary company - Licogi 2 Investment And Construction One Member Company Limited.

As at January 1, 2024, the Corporation has capitalized the interest of loan contracts disbursed for the
purpose of financing the project or paying the principal for the project of VND 72.99 billion into the item “Other
short-term receivables”. In 2024, the Corporation continues to capitalize the interest of contracts serving
production and business purposes or serving the project with a capital value of VND 40.15 billion into the item
“Other short-term receivables”. Accordingly, the total value of interest expense capitalized accumulated up to
December 31, 2024 into the item “Other short-term receivables” is VND 113.14 billion (Note V.5).
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INDEPENDENT AUDITORS’ REPORT (CONTINUED)

Basis for qualified opinion (Continued)

Because the Thinh Liet New Urban Area project was long-term, we are unable to collect the necessary
information to determine the interest expense on this project according to Accounting Standard No. 16 -
Borrowing costs (VAS No.16). Therefore, we are unable to determine whether it is necessary to adjust the
balance of the items "Investments in subsidiaries", "Other short-term receivables" as at January 01, 2024 and
as at December 31, 2024 related to this project.

As at January 01, 2024 and as at December 31, 2024, the Subsidiary - Licogi Housing and Urban
Development Company Limited did not assess the recoverability of the advance payment to the Thinh Liet
New Urban Area Project Management Board with a value of approximately VND 55 billion. The Corporation
has not made provisions for the investment in this Subsidiary in accordance with the guidance in Circular No.
200/2014/TT-BTC dated December 22, 2014 of the Ministry of Finance. If the Corporation makes provisions
for the investment in this Subsidiary, the items "Long-term financial investments" and "Undistributed
accounting profit after tax" as at January 01, 2024 and as at December 31, 2024 will decrease by
approximately VND 55 billion, respectively.

Qualified opinion

In our opinion, except for the matters described in the “Basis for qualified audit opinion”, the separated
financial statements give a true and fair view of, in all material respects, the financial position of Corporation
as at 31 December 2024, and its financial performance and its cash flows for the year then ended as at
December 31, 2024 in accordance with Vietnamese Accounting Standards, accounting regime for enterprises
and legal regulations relating to financial reporting.

Emphasis of Matters

We would like to draw the readers’ attention to Note Il of the Notes to the separate financial statements,
according to Decision No. 1456/QD-BXD dated November 12, 2018 on the actual value of State capital at the
time of handover of the parent company - Infrastructure Development and Construction Corporation into
Licogi Corporation - Joint Stock Company, the value of State capital does not include the opportunity cost
value of the Thinh Liet New Urban Area Project. The determination of the opportunity cost value of the Thinh
Liet New Urban Area Project is carried out under the direction of the Prime Minister and the guidance of the
Ministry of Finance, the Ministry of Construction and other management agencies. The Corporation is
responsible for submitting the opportunity cost value of this project to the Enterprise Support and
Development Fund after it is officially determined.

We would like to draw the readers' attention to Note VII.3 of the Notes to the separate financial statements.
As at 31 December 2024, the accumulated loss of the Corporation was VND 355,868,682,015 (as at 01
January 2024, it was VND 361,197,474,426), short-term debt exceeded short-term assets by VND
824,988,743,309 (as at 01 January 2024, it was VND 866,619,702,539). The ability of the Corporation to
continue as a going concern will depend on the implementation of its business plan and the financial support
of credit institutions. These events, together with other matters as presented in Note Il of the Notes to the
Financial Statements, indicate the existence of material uncertainties that may cast significant doubt on the
Corporation's ability to continue as a going concern.

The Board of Management of the Corporation also prepared the consolidated financial statements for the
financial year ended 31 December 2024 including the parent company and its subsidiaries. Users of the
financial statements of the Corporation should read the consolidated financial statements of the Corporation
_for-the-financial year ended 31 December 2024 for full information on the consolidated financial position and
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Nguyen Thi Thanh Hoa Kieu Manh Long
Deputy Chief Executive Officer Auditor
Audit Practising Registration Certificate Audit Practising Registration Certificate

No. 1402-2023-072-01 No. 5727-2023-072-01
On behalf of

International Auditing Company Limited

Hanoi, March 31, 2025
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SEPARATE BALANCE SHEET

As at 31 December 2024

Unit: VND
ASSETS Codes|Notes Closing balance| Opening balance
A. CURRENT ASSETS 100 853,160,960,075 784,087,821,023
I. Cash and cash equivalents 110 8,205,680,266 9,526,789,245
1. Cash 111 VA 8,205,680,266 9,526,789,245
Il. Short-term financial investments 120 - 21,703,693,116
1. Held-to-maturity investments 123 - 21,703,693,116
Il. Short-term receivables 130 789,846,954,834 692,532,288,348
1. Short-term trade receivables 131 V.2 183,520,080,577 181,969,474,373
2. Short-term advances to suppliers 132 V3 83,307,778,855 69,759,438,339
3. Short-term loan receivables 135 | V.4a 196,903,623,180 196,903,623,180
4. Other short-term receivables 136 | V.5 432,503,351,082 354,857,620,909
5. Provision for short-term doubtful debts 137 | V.6 (106,387,878,860)| (110,957,868,453)
lll. Inventories 140 | V.7 38,635,887,375 42,777,672,165
1. Inventories 141 39,503,108,700 43,644,893,490
2. Provision for devaluation of inventories 149 (867,221,325) (867,221,325)
IV. Other short-term assets 150 16,472,437,600 17,547,378,149
1. Short-term prepayments 151 |V.10a 4,491,660 26,637,347
2. Value added tax deductibles 152 16,104,332,458 17,165,736,266
3. Taxes and other receivables from the State 153 |V.17a 363,613,482 355,004,536
budget
B. NON-CURRENT ASSETS 200 1,798,113,763,116| 1,823,271,353,621
l. Long-term receivables 210 14,010,000,000 3,860,000,000
1. Long-term loans receivables 215 | V.4b 14,010,000,000 3,860,000,000
Il. Fixed assets 220 69,316,222,464 81,404,473,684
1. Tangible fixed assets 221 V.8 69,076,622,463 81,091,673,683
- Cost 222 333,147,249,417 394,440,059,845
- Accumulated depreciation 223 (264,070,626,954) | (313,348,386,162)
2. Intangible assets 227 239,600,001 312,800,001
- Cost 228 366,000,000 366,000,000
- Accumulated depreciation 229 (126,399,999) (53,199,999)
Ill. Investment property 230 1,357,365,162 1,357,365,162
- Cost 231 1,357,365,162 1,357,365,162
IV. Long-term assets in progress 240 10,354,346,991 14,943,918,305
1. Long-term work in progress 241 V.8 - 4.589,571,314
2. Long-term construction in progress 242 | V.11 10,354,346,991 10,354,346,991
V. Long-term financial investments 250 1,702,572,615,351| 1,720,792,195,002
1. Investments in subsidiaries 251 V.12 1,448,580,147,489| 1,448,580,147,489
2. Investments in joint-ventures, associates 252 ' M43 321,547,551,645 322,588,897,645
3. Equity investments in other entities 253 | V.14 49,876,625,400 59,260,545,400
4. Provision for impairment of long-term financial | 254 (117,431,709,183)[ (111,137,395,532)
investments
5. Held-to-maturity investments 255 - 1,500,000,000
VI. Other long-term assets 260 503,213,148 913,401,468
1. Long-term prepayments 261 |V.10b 503,213,148 913,401,468
TOTAL ASSETS 270 2,651,274,723,191| 2,607,359,174,644

The notes set out on pages 10 to 50 are an integral part of these separate financial statements
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

BALANCE SHEET (CONTINUED)
As at 31 December 2024

Unit: VND
RESOURCES Codes|Notes Closing balance| Opening balance
C. LIABILITIES 300 2,107,143,405,206| 2,068,556,649,070
I. Current liabilities 310 1,678,149,703,384| 1,650,707,523,562
1. Short-term trade payables 311 | V.15 224 623,369,544|  249,054,665,000
2. Short-term advances from customers 312 | V.16 258,805,876,869 161,233,731,475
3. Taxes and amounts payable to the State 313 V.17b 49 755,687,307 50,143,225,893
budget
4. Payables to employees 314 16,004,562,127 12,466,130,936
5. Short-term accrued expenses 315 | V.18 238,300,968,234 312,162,282,783
6. Other current payables 319 |V.19a 58,784,168,165 56,101,280,281
7. Short-term loans and obligations under finance| 320 | V.20 829,144,158,494 800,656,583,118
leases
8. Short-term provisions 321 - 6,158,711,421
9. Bonus and welfare funds 322 2,730,912,644 2,730,912,644
Il. Long-term liabilities 330 428,993,701,822 417,849,125,508
1. Long-term unearned revenue 336 318,701,822 529,125,508
2. Other long-term payables 337 |V.19b 60,000,000,000 60,000,000,000
3. Long-term loans and obligations under finance | 338 | V.21 368,675,000,000 357,320,000,000
leases
D. EQUITY 400 544,131,317,985 538,802,525,574
l. Owner’s equity 410 | V.22 544,131,317,985 538,802,525,574
1. Owner’s contributed capital 411 900,000,000,000 900,000,000,000
- Ordinary shares carrying voting rights 411a 900,000,000,000 900,000,000,000
2. Retained earnings 421 (355,868,682,015)| (361,197,474,426)
- Retained earnings accumulated to the year end| 421a (361,197,474,426)| (367,326,675,735)
- Retained earnings of the current year 421b 5,328,792,411 6,129,201,309
TOTAL RESOURCES 440 2,651,27 1| 2,607,359,174,644

" =~ b

Le Thi Thanh Noi
Chief Accountant

Dang Thu Oanh
Preparer Chief Executive Officer

March 31, 2025

The notes set out on pages 10 to 50 are an integral part of these separate financial statements 7
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LICOGI CORPORATION — JOINT STOCK COMPANY

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 02 - DN
Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

INCOME STATEMENT

For the year ended 31 December 2024

Unit: VND
ITEMS Codes|Notes Current year Prior year
1. Gross revenue from goods sold and| 01 208,297,078,555 306,521,559,494
services rendered
2. Deductions 02 - -
3. Net revenue from goods sold and services| 10 VI 208,297,078,555 306,521,559,494
rendered
4. Cost of sales 1 Vi.2 205,822,337,001 321,483,165,353
5. Gross profit from goods sold and services| 20 2,474,741,554 (14,961,605,859)
rendered
6. Financial income 21 VI3 126,334,817,562 172,981,309,696
7. Financial expenses 22 | VI4 98,487,903,595 113,096,178,070
- In which: Interest expense 23 87,320,891,385 100,028,381,433
8. Selling expenses 25 - -
9. General and administration expenses 26 VL5 21,266,497,768 30,731,953,429
10. Operating profit 30 9,055,157,753 14,191,572,338
11. Other income 31 V1.6 6,314,792,549 2,524,669,598
12. Other expenses 32 VL7 10,041,157,891 10,587,040,627
13. Profit from other activities 40 (3,726,365,342) (8,062,371,029)
14. Accounting profit before tax 50 5,328,792,411 6,129,201,309
15. Current corporate income tax expense 51 V1.8 - -
17. Net profit after corporate income tax 60 5,328,792,411 6,129,201,309

¥ i

LL

Dang Thu Oanh
Preparer

Le Thi Thanh Noi
Chief Accountant

March 31, 2025

The notes set out on pages 10 to 50 are an integral part of these separate financial statements
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FORMB 03 - DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

CASH FLOW STATEMENT
(Under indirect method)
For the year ended 31 December 2024

Unit: VND
ITEMS Codes Current year Prior year
. CASH FLOWS FROM OPERATING ACTIVITIES
1. Accounting profit before tax 01 5,328,792,411 6,129,201,309
2. Adjustments for:
Depreciation and amortisation 02 11,562,606,904 12,696,248,586
Provisions 03 3,639,140,107 14,169,672,702
Foreign exchange (gains)/ losses arising from 04 1,459,114 1,082,041
translating foreign currency items
(Gains)/losses from investing activities 05 (126,379,382,777)| (175,505,979,294)
Interest expense 06 87,320,891,385| 100,028,381,433
3. Operating profit before movements in working 08 (18,526,492,856)| (42,481,393,223)
capital
(Ingrease)lDecrease in receivables 09 (51,103,900,325) 36,021,061,325
(Increase)/Decrease in inventories 10 13,320,927,418 949,844,782
(Increase)/Decrease in payables 11 103,554,384,200 (3,379,984 ,326)
(Increase)/Decrease in prepaid expenses 12 432,334,007 614,880,211
Interest paid 14 (203,151,806,245)( (125,537,143,506)
Net cash generated by/used in operating activities 20 (155,474,553,801)| (133,812,734,737)
Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Acquisition and construction of fixed assets and other 21 - (180,000,000)
long-term assets
2. Proceeds from sale, disposal of fixed assets and other 22 5,434,427 041 3,067,000,000
long-term assets
3. Cash outflow for lending, buying debt instruments of 23 (10,936,077,784)] (10,914,947,216)
other entities
4. Cash recovered from lending, reselling debt instruments | 24 23,989,770,900 52,601,254,100
of other entities
5. Equity investments in other entities 25 - (5,000,000,000)
6. Cash recovered from investments in other 26 10,425,266,000 6,803,822,730
7. Interest earned, dividends and profits received 27 85,398,942 404| 102,985,141,387
Net cash generated by/used in investing activities 30 114,312,328,561| 149,362,271,001
. CASH FLOWS FROM FINANCING ACTIVITIES
. Proceeds from borrowings 33 723,625,437,983| 514,104,616,944
. Repayment of borrowings 34 (683,782,862,608)| (528,383,772,279)
Net cash generated by/used in financing activities 40 39,842,575,375| (14,279,155,335)
Net increase/(decrease) in cash 50 (1,319,649,865) 1,270,380,929
Cash and cash equivalents at the beginning 60 9,526,789,245 8,257,490,357
Effect of changes in foreign exchange rate a5 (1,082,041)
Cash and cash equivalents at the end of the year 70 /’@}b‘sﬁvrﬁﬁ\ 9,526,789,245
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Chief Executive Officer
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e
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Preparer

— -—
=

Le Thi Thanh Noi
Chief Accountant

The notes set out on pages 10 to 50 are an integral part of these separate financial statements 9




LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Issued under Circular No. 200/2014/TT-BTC

Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

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

1.

GENERAL INFORMATION

Structure of ownership

LICOGI Corporation - JSC (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 Liabilty 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, the 10th change on February 27, 2025.

Head office of the Corporation: Building G1, No. 491 Nguyen Trai Street, Thanh Xuan Bac Ward,
Thanh Xuan District, Hanoi City.

Field of business

The Corporation operates in many different fields.

Operating industry and principal activities

The Corporation's main production and business activities include:

Construction and Installation: underground works, irrigation works (dykes, dams, canals, reservoirs,
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.

10



LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

L GENERAL INFORMATION (CONTINUED)

5. Business structure

As at December 31, 2024, the Corporation has the following affiliated units:

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

Information about the Subsidiary as at December 31, 2024 is as follows:

Subsidiaries Place of Proportion of Main business activities
incorporation ownership
and operation interest and

voting power

held
Dong Anh Investment Construction  Ha Noi 51.85% Manufacturing and trading of
and Building Materials Joint Stock construction materials
Company
Dong Anh Licogi Mechanical Joint ~ Ha Noi 89.06 % Manufacturing and trading of
Stock Company mechanical products
Licogi Consulting Joint Stock Ha Noi 60.00% Construction investment
Company consulting
Mechanized Construction and Dong Nai 51.00% Construction, foundation,
Installation Joint Stock Company infrastructure
No9
Licogi Quang Ngai Joint Stock Quang Ngai 64.77% Construction, foundation,
Company infrastructure
Mechanized Construction and Da Nang 57.71% Construction, foundation,
Installation Joint Stock Company infrastructure
No10
Licogi 15 Joint Stock Company Thanh Hoa 64.65% Construction, foundation,
infrastructure
Licogi 17 Joint Stock Company Hai Duong 56.33% Construction, foundation,
infrastructure
Foundation Engineering and Ha Noi 92.58% Construction, foundation,
Construction 20 Joint Stock infrastructure
Company
Water Electrical System and Ha Noi 89.92% Construction, foundation,
Machinery Installation Licogi Joint infrastructure
Stock Company
Licogi Urban and Housing One Ha Noi 100.00% Real Estate Business
Member Company Limited
Licogi 2 Investment And Quang Ninh 100.00% Real Estate Business
Construction One Member
Company Limited
LICOGI General Import-Export One  Ha Noi 100.00% Labor supply and management

Member Company Limited

11



LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

5.

GENERAL INFORMATION (CONTINUED)
Business structure (Continued)

Information about the Associates as at December 31, 2024 is as follows:

Name Place Benefit ratio Main business activities
Bac Ha Hydropower Joint Stock LsoCal 41.01% Electricity production and
Company ekl trading
Licogi 14 Joint Stock Company Phu Tho 18.49% Construction, foundation,

’ infrastructure
Licogi 19 Joint Stock Company Ha Noi 22 62% Construction, foundation,

' infrastructure

Information about the Investee Companies as at December 31, 2024 s as follows:

Name Place of Proportion of Main business activities
incorporation ownership
and interest and
operation voting power
held
Licogi 12 Joint Stock Company Ha Noi 8.52% Construction, foundation,
infrastructure
Licogi 13 Joint Stock Company Ha Noi 1.95% Construction, foundation,
infrastructure
Investment and Construction Joint Ha Noi 3.75% Construction, foundation,
Stock Company No.18 infrastructure
Dakdrinh Hydropower Joint Stock Quang Ngai 1.19% Electricity production and
Company trading
Long Son Petroleum Industrial Zone  Ho Chi Minh 0.36% Construction works
Investment Joint Stock Company City
Vinashin - Licogi Investment Ho Chi Minh 10.00% Specialized construction
Construction Joint Stock Company City
Licogi Project Management and Ho Chi Minh 10.00% Civil construction

Construction Joint Stock Company City

Comparative figures

The comparative figures are data on the audited Separate financial statements for year ended 31
December 2023 audited.

Employee

The total number of employees of the Corporation as at December 31, 2024 is 57 people (as at
December 31, 2023 is 121 people).

ACCOUNTING CONVENTION AND FINANCIAL YEAR
Basis for preparing separate financial statements
The accompanying separate 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.

12
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Issued under Circular No. 200/2014/TT-BTC

Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

ACCOUNTING CONVENTION AND FINANCIAL YEAR (CONTINUED)
Basis for preparing separate financial statements (Continued)

The Corporation officially became a Joint Stock Company from December 31, 2015. The Corporation
has received approval from competent authorities under Decision No. 1456/QD-BXD dated November
12, 2018 on the actual value of State capital at the time of handover of the Parent Company -
Infrastructure Development and Construction Corporation into Licogi Corporation - Joint Stock
Company and has adjusted the figures on the financial statements. However, due to some legal
problems related to the opportunity cost under the business cooperation contract for the Thinh Liet
New Urban Area investment project between the Corporation and Khu Dong Real Estate Investment
and Trading Company Limited and the actual situation of project implementation, the final settlement
value does not include opportunity cost. This opportunity cost will be calculated separately after
receiving instructions from the Prime Minister and the Corporation is responsible for submitting it
directly to the Enterprise Support and Development Fund after it is officially determined.

The separate financial statements of the Corporation are prepared on the basis of the financial
statements of the Corporation's Office and its subsidiaries. All transactions and balances between the
Corporation's Office and its subsidiaries are completely eliminated when preparing the separate
financial statements.

The accompanying separate 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 other than Vietnam.

Going concern assumption

As at 31 December 2024, the accumulated loss of the Corporation was VND 355,868,682,015 (as at
01 January 2024, was VND 361,197,474,426), short-term debt exceeded short-term assets by VND
824,988,743,309 (as at 01 January 2024, it was VND 866,619,702,539), net cash flow from operating
activities in 2024 is negative VND 155,474,553,801 (in 2023 negative VND 133,812,734,737).The
Corporation's ability to continue as a going concern depends on its sources of revenue and funding
from its partners. The Board of Management of the Corporation believes that the Corporation will be
able to mobilize capital from credit institutions and other sources to pay its debts as they come due (if
necessary) and maintain the necessary working capital to continue operations in the near future.

The Board of Management 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 believes that it is appropriate for the separate financial statements of the Corporation for
the year ended 31 December 2024 to be prepared on a going concern basis.

Fiscal year

The company’s financial year begins from 01 January to 31 December.

ACCOUNTING STANDARDS AND SYSTEM APPLIED

The Board of Management ensures that it has complied with the requirements of Vietnamese
Accounting Standards and the Accounting regime for enterprises promulgated under the Circular No.
200/2014/TT-BTC dated 22 December 2014 by Ministry of Finance guiding the accounting regime for

enterprises and Circular No. 53/2016/TT-BTC dated 21 March 2016 by Ministry of Finance amending
and supplementing some articles of Circular No. 200/2014/TT-BTC.

13
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Estimates

The preparation of separated 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 separated
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.

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.

Investment in subsidiaries
Subsidiaries are companies controlled by the Corporation. Control is achieved when the Corporation

has the power to govern the financial and operating policies of an investee company so as to obtain
benefits from its activities.
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Issued under Circular No. 200/2014/TT-BTC

Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral part of and should be read in conjunction with the accompanying separate financial statement

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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 Corporation initially records investments in subsidiaries, joint ventures and associates at cost. The
Corporation records in the Income Statement the portion of the share of the investee's accumulated
net profit arising after the date of investment. Any other amount received by the Corporation other than
the share of profit is considered a recovery of investments and is recorded as a deduction from the
original cost of the investment. Dividends received in the form of shares are only recorded according to
the number of additional shares, not the value of the shares received/recorded at par value.

Investments in subsidiaries, joint ventures and associated companies are presented in the Balance
Sheet at cost less provisions for impairment (if any).

Provision for losses on investments in subsidiaries, joint ventures and associates is made when the
subsidiary, joint venture or associate suffers a loss, with the provision equal to the difference between
the actual capital contributions of the parties in the subsidiary, joint venture or associate and the actual
equity multiplied by the capital contribution ratio of the Corporation compared to the total actual capital
contributions of the parties in the subsidiary, joint venture or associate. If the subsidiary, joint venture or
associate is the subject of the Consolidated Financial Statement, the basis for determining the
provision for losses is the Consolidated Financial Statement.

Increase or decrease in the provision for investment losses in subsidiaries, joint ventures and
associates that must be set up at the end of the fiscal year and recorded in financial expenses.

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.

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.
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
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 settled 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 estimated 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 10-25
Machinery, equipment 03-15
Motor vehicles 05-10
Office equipment 03-10

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

The Corporation's intangible fixed assets are computer software. Intangible fixed assets are
depreciated using the straight-line method over a period of 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.

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 using 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.

16



LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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 settled 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 buyers during the reporting period
but not actually paid and other payables such as loan interest payable, construction costs, other
production and business costs... are recorded in production and business costs of the reporting period.

Provisions for payables

Provisions for payables 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 based on management's best estimate of the expenditure required to settle the
obligation at the balance sheet date.

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

(@) 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,;

(c) 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.
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Unearned revenue (continued)

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.

Revenue from the Corporation's construction contracts is recognised in accordance with the
Corporation's accounting policy on construction contracts (see details below).

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 profits distributed are recorded when the Corporation is entitled to receive dividends or
profits from capital contributions. Dividends received in shares are only tracked by the number of
shares increased, not recording 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.

« 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.
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN

Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Issued under Circular No. 200/2014/TT-BTC

Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Borrowing costs

Borrowing costs include interest and other costs incurred in connection 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 long enough
period (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. Incomes arising
from temporary investment of loans are recorded as a reduction in the original cost of related assets.

For general loans in which there is an investment in construction or production of unfinished assets,
the 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 recognised 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 regulations 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.
Related parties

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

In considering each related party relationship, attention is paid to the substance of the relationship, not
merely the legal form.
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 -DN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC

Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

IV. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET

1. CASH

Cash on hand
Bank demand deposits

Total

SHORT-TERM TRADE RECEIVABLES

MIK Group Viet Nam Joint Stock Company

Investment and Construction Joint Stock Company No.8
Dakdrinh Hydropower Joint Stock Company

578 Investment And Construction Joint Stock Company
Mai Linh Investment Joint Stock Company

Foundation Engineering and Construction 20 Joint Stock
Company
Hoa Binh Construction Group Joint Stock Company

Project Management Board of Investment and
Construction of Hanoi National University in Hoa Lac
LICOGI 13 Joint Stock Company

Other
Total

Other receivables from related parties
(Details stated in Note VII.1)

SHORT-TERM ADVANCES TO SUPPLIERS

Water Electrical System and Machinery Installation
Licogi Joint Stock Company

Dong Anh Investment and Construction Materials Joint
Stock Company

Licogi 15 Joint Stock Company

Minh Duc Ha Transport and Trading Co., LTD
Licogi 19 Joint Stock Company

Other

Total

Short-term advances to suppliers from related
parties (Detfails stated in Note VIl. 1)

Closing balance
VND

Opening balance
VND

131,617,496
8,074,062,770

7,917,172
9,518,872,073

8,205,680,266

9,526,789,245

Closing balance
VND

Opening balance
VND

25,971,260,268
21,261,594,839
17,409,874,008
13,003,806,049
10,412,427,516
13,783,807,403

8,936,478,335
8,548,827,170

5,414,775,233
58,777,229,756

8,673,591,895
21,261,594,839
17,409,874,008
14,503,806,049
14,687,306,426
13,783,807,403

8,936,478,335
8,548,827,170

5,714,775,233
68,449,413,015

183,520,080,577

181,969,474,373

48,480,383,278

Closing balance
VND

30,662,102,929

Opening balance
VND

38,472,872,158

38,472,872,158

13,000,000,000 -
10,813,710,792 10,813,710,792

4,000,000,000 -

3,695,789,577 3,695,789,577
13,325,406,328 16,777,065,812
83,307,778,855 69,759,438,339
66,906,203,325 53,047,831,094
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LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN
" Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

— NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

(i)

(ii)

- (iif)

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET
(CONTINUED)

LOAN RECEIVABLE
Closing balance Opening balance

VND VND
a. Short-term loans receivables
Water Electrical System and Machinery Installation 1,600,000,000 1,600,000,000
Licogi Jaint Stock Company (i)
Licogi Housing and Urban Development Co., LTD (ii) 195,303,623,180 195,303,623,180
Total 196,903,623,180 196,903,623,180
b. Long-term loans receivables - -
Licogi Housing and Urban Development Co., LTD (jii) 14,010,000,000 3,860,000,000
Total 14,010,000,000 3,860,000,000
Loan receivables from related parties 210,913,623,180 200,763,623,180

(Details stated in Note VII.1)

Loan under contract No.05/2017/LICOGI-LMDN dated April 25, 2017, loan amount is VND
1,600,000,000, term of contract is 12 months, floating loan interest rate according to commercial bank
interest rate from time to time, loan security is receivable debt of package TB02 - Bac Ha Hydropower
Project from Dong Anh Licogi Mechanical Joint Stock Company according to tripartite payment
commitment No. 1904/2017/LICOGI/LMDN/CKDA dated April 19, 2017.

According to the loan appendix dated April 26, 2020, the debt amount and principal repayment period
are extended from April 26, 2020 until the payment is deducted. Interest rate is 9.5%/year.

Loan under the principle contract No.04/2017/HDVV/LICOGI-NODT dated March 30, 2017, the
maximum loan amount is VND 351,802,000,000, the loan term is calculated from the disbursement
date to August 15, 2019. The borrower is to implement the Thinh Liet New Urban Area project, Hoang
Mai District, Hanoi City. The interest rate for the loan term is variable, the interest rate for restructuring
the repayment term is 110% of the interest rate for the loan term, the overdue interest rate is 150% of
the interest rate for the loan term. The loan is unsecured.

According to the loan contract appendix dated December 28, 2023, the debt amount and the principal
repayment period are extended for 12 months from January 15, 2024. Interest rate is 16%/year.

Loans under the loan support contract, loan term is 24 months from the disbursement date. The
borrowing unit is to serve regular operating expenses and temporary housing rental support costs in
2023 for households in Tuong Mai ward, Thinh Liet ward to implement the Thinh Liet New Urban Area
Project. The capital support fee is 8%/year. The loan is unsecured.
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09-DN

Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

(ii)

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET

(CONTINUED)

OTHERS SHORT-TERM RECEIVABLES

Receivable related to equitisation

Receivable related to dividends and profits received
Receivable from employees

Advance

Licogi Housing and Urban Development Company
Limited (i)

Receivables from Dung Quat Shipbuilding Industry

Factory
Receivable from Thinh Liet Urban Area Project

Management Board (ii)
Other

Total

Loan receivables are related parties
(Details stated in Note VII.1)

Closing balance

Opening balance

VND VND
3,628,215,586 3,628,215,586
3,857,797,786 2,794,626,900

2,672,948,504
23,305,093,821
209,237,674,737

25,493 403,949
113,142,448,907

51,165,767,792

2,778,279,854
23,596,631,075
176,909,841,975

25,493,403,949
72,992,608,004

46,664,013,566

432,503,351,082

354,857,620,909

226,450,729,717

195,775,267,043

Receivables related to the handover of the Thinh Liet New Urban Area project, advances made by the
Corporation to implement the project and interest receivable from contracts that the Corporation lent to

this Company.

The total value of the interest expense receivable accumulated up to January 1, 2024 is VND 72.99
billion. During the year, the Corporation capitalized VND 40.15 billion of interest from loan contracts for
production and business purposes or for projects into other short-term receivables. As at December

31, 2024, the total value of this interest expense receivable is VND 113.14 billion.
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

FORM B 09 - DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

Bac Ward, Thanh Xuan District, Ha Noi

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

10.

11z

(@i

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET

(CONTINUED)
PREPAYMENTS

a. Current
Tools and dies issued for consumption

Total

b. Non-current
Repair and renovation costs

Total

LONG-TERM CONSTRUCTION IN PROGRESS

Head office and Office for rent at Lot E7, Pham Hung
Street (i)

Licogi office building and employee housing project
Others

Total

Closing balance

Opening balance

VND VND
4.491.660 26.637.347
4.491.660 26.637.347

503.213.148 913.401.468
503.213.148 913.401.468

Closing balance
VND

Opening balance
VND

9,671,801,536

9,671,801,536

583,545,455 583,545,455
99,000,000 99,000,000
10,354,346,991 10,354,346,991

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 8,450,000,000 VND at a rate of
1,000,000 VND/m? for Lot E6 - Pham Hung, according to Official Letter No. 261 8/KH&DT-DT dated 13

December, 2006.

At 10 August, 2007, the Hanoi Department of Planning and Architecture adjusted and relocated the
project site from Lot E6 to Lot E7 (approximately 6,500 m?). This adjustment was approved by the
Hanoi People's Committee for the development of an office headquarters project in the Cau Giay New
Urban Area, as outlined in Decision No. 1987/QD-UBND dated 11 November, 2008.

On July 10, 2023, the Hanoi People's Committee issued Notice No. 320/TB-VP regarding the results of
the inspection and review of non-budget investment projects that have been delayed in implementation
in CAu Gidy District. Accordingly, the City People’'s Committee decided to suspend the previously
approved investment project contents for the mentioned land lots in order to proceed with investment
policy decisions, land allocation, and land lease in accordance with the current laws on bidding,
investment, and land management.

On February 28, 2024, the Hanoi People's Committee issued Notice No. 78/TB-VP regarding the report
and proposed solutions for unresolved issues related to 20 investment projects that have not been
allocated or leased by the State in the Headquarters Area of General Corporations within the Cau Gidy
New Urban Area, Hanoi. Accordingly, the City People's Committee agreed on the proposed plan to
carry out procedures to terminate the implementation of Decision No. 1987/QD-UBND dated
November 11, 2008, in order to proceed with the land recovery process as a basis for organizing land
use rights auctions in accordance with land laws. Additionally, 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 entities.

As at now, the Corporation is still working with relevant authorities to complete the necessary legal
procedures and recover the expenses it has incurred.

26

Faew/i

weN i



x4

'02'A ®lou ul sjiejaq ‘dnoug) eq Buog je

SUBO| 8In08s 0} (£Z/°2€5°558°'9L ANA 99ud [euiBuo) Auedwo) %20S julor 1eBN Buenp 160217 jo saleys 00r'9zz’L Buisn st uojesodiod ay) ‘yzZaz ‘L g Jequisde( e sy

"0Z'A @lou Ul

s|iejeq ‘(sereys 000°000'Z1L) Auedwon) ¥201S JUIOr JUSWISAAU] NED UBNY Pue (saleys 00/'609'GL) Juegd |eldJawwo) 3}20)S ol Ajuadsold weulsin Je sueo| a1noas
0} (000°'0€2'SY6'00€ ANA @21d [euibuo) Auedwo) %20)S julor [edlueyasyy 160017 yuy Buoq jo sateys 002'609 L Buisn si uonelodio) ayy ‘pz0z ‘| € Jaquiada( je sy

{08t'9¥£'909°L6)

68¥'LyL'08S'8VY'L

(925'982'¥08'vL)

000°000°'000°G
000°000°'000°06

000°000°000°006

(Lee‘Lrs‘oczoot)

68V LI 085 '8vY L

(oc6'c29'L26)

(285'258'905'22)

000°000°'000°G
000°000'000'06

000°'000'000'006

(000'00S°222'0L) 000'00S'2.2'0L 052'220°L (000'006'222'0L)  000'00§°2.2'0L 05.'220'L
(000'00S°126'22) 000'005°125'22 051'262'z  (000'00§'L24G6'22)  000'00G6°L15'22 051°262'2
(€12'029'c6€'0L) €12'029'€6E'0L 06Z'€9G (€12'029'€6E0L)  €12'029'E6E'01 062'€9S
(000'008'€65'9)  000°'008'€65'9 0EY'659 (000'008'€65'9) 000'008'€65'9 0E¥'659
(896'950'0LL'0L)  896°950'0LL'0L 0vZ'G.9 (896'950'0L1L'0L)  896'950'0LL'0L 0vZ'cL9
(£2.2'2€6'G58'9L) £2.°2£5'G68'91 00¥'92Z'L (€2/'7€5'G58'9L)  €2.'7€5'G58'9L 0o¥'9zz'L
- 766'89€'8/1'8¢€ 995'c9s'c - 266'89€'8/1'8€ 995'€95'2
- /8V'0SL°LLL'E 000'882 - 18Y'0GL°2LL'E 000'882

- 000'0€L°S6 00€ 00.'609°22 - 000'0€.2'6¥6'00€ 00£'609'22
- 901'8£8'9.¥'¥E 895'625°'L - 901'8€8'9/¥'¥E 895°625'L
aNA aNA aleys adNA aNA aleys
uoIsiAn0ldg }s0) fnuenp uoIsiAOLHg 1509 Anuenp

aouejeq bujuadg

aosue|eq Buiso|n

1ejol

paywi] Auedwo)

J3quisy auQ podx3-podw) [elsuag) (90T
pajwi Auedwo? Jaquia

SUQ UONINIISUOY puy Juawisanu| Z 16ooin

pajwr

Auedwo) juswdojanaq ueqin pue Buisnoy 16021
Auedwog yo01g juior 160217

uone||ejsul Asuiyoep pue walsAg [21109]3 JSIBAN
Auedwon o018

julor 0z uononysuo) pue Bunsasulbug uonepuno
Auedwo? oo} juior 2| 16027

Auedwo9 o015 Juior g1 16021

01 oN Auedwo) y20)g

JUIOf UOIIE|[BISU| PUB UO[INJISUOYD) PIZIUBYDN
Auedwo 3o0)5 ior 1eBN Buenp 1Boa

6 ON Auedwo) 320)g

JUIO UOIJE||BISU| PUB UOIJONIISUOT) pPaziueyos|y
Auedwo) ¥20)g juior Bunnsuo? 16oo17

Auedwo) ¥201s iop [eslueyodayy 160217 yuy Buog
Auedwon ¥20)g uior

S|elaJe|A UONONIISUOD pUe juawsanu| yuy Buog

SAVIAISENS NI SLNIW.LSIANI

(@3INNILNOD) L33HS IONVIVE 40 JLVHVAIS IHL NI SWILI IHL ONILNIWI1ddNS NOILYIWHOA4NI

Tk
‘A

Juswaje)s [Broueuy sjesedss Buifuedwodse ayj ypm uoRdunfuod ur peal aq pinoys pue jo ped (eibaju ue aie Sajou asaly]

(Q3INNILNOD) SINIWILVLS TVIONVNI4 31VHVd3S 3HL OL SILON

3ouBUI JO ASIUI 8y} JO ¥10Z 1aqwiadaq ZZ pajep

018-11/7102Z/00Z "ON Je|noJiQ Japun panss|
NG - 60 8 W¥O4

ION BH JousIg Ueny yuey| ‘pieps oeq
ueny yueyy ‘jeeng les| usAnBN LGy ON ‘19 Bulping

ANVdINOD XMOOLS LNIOr — NOLLYHOd¥02 190211



8¢

"0Z'A\ 'ON 8jou ui sjiejeq “Auedwo) »20}S uiop sydnp NGIN PUB Youelg ueny yuey| - juswdojaas(] pue

JUBLIISAU| 10} YUEG [BIDISWIWOD }20}S IO WeulsIA SUBO| 21n2as 0) (£//'680°296'9/2 ANA J0 8oud |euibuo) Auedwo) %20)S julor samodoipAH eH oeg Jo saleys
129'00.'9Z pue (192'/GE'ZE9'GE ANA 0 @oud [euibuo) Auedwod 32015 julor | 16021 Jo saseys zL|'/gz's Buisn si uoieiodio) sy ‘vzoz ‘L€ Jaquada( je sy

= 579°168'885°Z2Z¢ = %9185 LpS L ZE |ejo ._.
= 696'890'666'1 800061 = 696'890°666'| 800061 Auedwod %0013 juior g} 16ooI
= 9¥6'€ST EV8 6E 0L0°958'S = 9¥6'€59'228'8¢ 0L0'90.L'S Auedwod %2015 uior p| 160017
= 0€.'725'9¥2'082 €86'v90'LC - 0€.'828'G2.'082 €86'290°LC Auedwog 20}g Juior JemodoipAH eH deg
aNA aNA aleys aNA aNA aleys

uolsiAold 1809 f&nuenp uolsiAOld 1809 Anuenp

asuejeq Buiuadg

aouejeq buiso|n

S3LVIOOSSY NI SLINIWLSIANI ‘€L

(Q3INNILNOD) L33HS FONVIVE 40 LVHVAIS FHL NI SWILI IHL ONILNIWI1ddNS NOILYIWHOANI A

juawajeys (eroueuy ajeledas bulAuedwoade ayj ym UoyIUNUOI Ul peal 8q pinoys pue jo ued jeibajul ue aie sajou asaly |

(@3INNILNOD) SINIWILV.LS TVIONVYNIH 31VHVdIS IHL OL STLON

@oueUld Jo ASIUIN 8} JO 10T Jaquiedsq ZZ palep
018-11/%102/00Z 'ON Jg|N2JID J8pun panss|
Nd —60 g WHOd

ION BH 'Jousiq ueny yuey) ‘piepp oeg
ueny yueyy 8e4g les] uaknBN L6p ON ‘L9 Buipjing
ANVdINOD MOOLS LNIOr — NOILYHOdY0D 190217



62

‘0z’ A\ @jou ul s|iejeq "dnois) eq Buog pue Auedwo) %20}S juior Japdnpe NN Je sueo| 21n2as 0} (000'000°082 ANA Jo 92ud jeuibuo) Auedwo)
)OO0} JUIOr JUBWISOAU| Hied [BLISNPU| wnajosied uog BuoT odip| jo saieys 000'00€ PUe (Z61'890'G68°L ANA jo 8oud euiblo) Auedwog xo03s juior z| 16oor
Jo saleys 00.'96S (009'129'6€2'9L ANA Jo @2ud [euiBuo) Auedwo) %201 julor €| 160217 Jo saieys |Gp'eGg' L Buisn si uonelodio) ayy '$z0z ‘L€ Jequiedeq je sy

(zs0'610°1£5°61)

00¥'SYS'09Z'6S

(zeL'29L°10Z'LL)

00v'529°'9.8'6Y

(000'000°00€) 000°000'00€ 000°0€ (000'000°00€) 000°000°00€ 000'0€
(000'000'000°L)  000°000°000°L 000°001 (000'000°000'}) 000°000°000°} 000°001

- 000'000°084 000°00€ = 000°000'08. 000°00¢

’ 809'G08'€SL'EL 18E'GLEL - 809'G08'€SLEL 18E'GLE"L
= 000'000°0€5 0} 054816} - 000°080°806'6 050'62Z%'L
(098'102'860'CL) 009°129'100'G2 Z5¥'€98'C (009'G1€'629'0L)  009'L29'6£2'9L Z5¥'€58'L
(z6L°L¥E'ZEL'S)  T61'890'G68°L 00.'96G (z61'298°'122'9) 261'890'G68°L 00.'96S
aNA aNA aleys aNA anNA aleysg
uoISIAOId 1509 Anuenp uoISIAOld 1509 Anuenp

asue|eq buluado

aoue|eq buiso|n

lejol

Auedwo? 0018 juiop

uofoniisuo) pue juswabeuey joslold 16021
Auedwo?) 300)g

JUIo UONONIISUOY Juawisaiu] 160917 - UIySBUIA
Auedwo) 00)g juiop

JUSLW}SAAU| BUOZ |BUISNPU| WN3|0J)ad uog Buod
Auedwo?) ¥00)g juior JamodoipAH yuupyeq

gl oN Auedwon

%90}S JUIOf UOIJONISUOY) PUB JUSWISIAU|
Auedwo so0)g iopr ¢ 160017

Auedwo? yo0)g yuior z| 160917

S3IILILNT d3HLO NI SINIWLSIANI ALIND3

(@3NNILNOD) 133HS JIONYIVE 40 JLVHVYdIS FHL NI SW3ALI IHL ONILNIWI1ddNS NOILVINHOANI

vi

A

juswaye)s [eioueuy sjesedas BuiAuedwoade ay) ym uoyaunfuod u peas aq piNoys pue Jo ped (eibajul Ue aie Sajou asaly |

(QINNILNOD) SINIWILVLS TVIONVYNI4 ILVHVd3S IHL OL SIION

|oueul Jo AsiUIN 8y} Jo #1L0Z Jequiadaq Zz peiep
018-1L1/¥102/002 "ON Je|naii Japun panss|
Nd - 60 8 NHOd

ION BH Jo1sIQ ueny yuey| ‘piepn oeg
ueny yuey] ‘jeang les] ushknBN L6y ON ‘L9 Buiping

ANVdINOD MDO0LS LNIOM — NOILLYHOJdHOD 190211



(0]

9P LEV LY9'0L

9SY LEY IYI0L

£6£v5€'9.£°89

£6£'v5£'9.,£'89

000'599°vS0'6¥2Z

000°'599'¥S0°6vZ

¥¥S'69€'€29'vZT

¥¥S'69€°€29'v22

9€5°25.'18€'28
/86'089°€LET

L¥Z'G10'85€'6

719'G05'698'6

8ey'0LZ'¥6Z 0L
GEG'SLY TP LL
GET'8LB'9LP T
888'¥96'688'ClL
€12'v96'0e¥ 9L
821'215'969'vC

9€6'262°18¢€'28
/86°089'€LET

L¥T'GL0'85€'6

¥19'G05'698'6

8EY'0LZ V62 0L
GES'SLY' YTy LL
GEZT'BLE'9LY CL
888'¥96'688'¢C1
€LZ'¥96'0EP 9L
821'215'969'¥C

£¥1'0¥5'GE6'L8
186'089'€60'C
L¥2'510'85€'6
¥19'605'699'8
8ev'0LZ 180l
GES'SLY'PTy L1
288'C61'EVC'8
6.€'¥08'LOE VL
€LZ'¥96'0E¥'9L
8Z1L'Z1S'96E'Y

EvL'0VS'GE6'L8
/86'089°€60'C
L¥Z'GL0'85€'6
¥19'605'699'8
8EY'0LZ'¥1L8'0L
GES'GLY'VCYLL
298'T61'EvT'8
6.E708°LOE 7L
€L2'¥96'0E¥ 9L
821'C2I1G96EY

968'0L¥'¥8L'vC 968'0L¥'¥8L'vT 968°0L¥'¥8.L'¥T 968'0L¥'¥8L'¥C
€8Z'PLEVEL'LE €8T VLEVEL'LE Z80'LLLLLL'TE Z80'LLL'LLLZE
anNA anNA aNA aNA

Ho pied Ho pred

aq o} a|qe junowy }s0)

aq 0} a|qe junowy 3s0)H

aouejeq BuiuadQ

aosuejeq Buiso|n

(L'lIA 810N ul pajejs sjiejaq)

saiped pajejas wouy sajqeled spes) wisl-Hoysg
1ejol

SIETN (g)

Auedwo) 30035 juior / eq Buog

pleog Aysiaaiun 1enp Bung jo Jojoenuoagng

Auedwo) %00)s juior Buipel ] JuswysaAu| uoianlsuo) Buipel) yuy Bueop

6 ON Auedwo %20} JUIOr UONE||BISU| PUB UOI}ONIISUOY) PazILUBYISA
Auedwo? %00)g Juior g1 160917

Auedwo? ¥o03g juior g} 160217

Auedwog ¥20)g ulor 0Z uoionisuo) pue BuusaulBug uoepuno
L'81 ON Auedwog ¥20}S JUIOF UONONIISUOT) PUB JUSWISaAU|
Auedwoq ¥o0)g Juior ¢1 160917

g1 ON Auedwo) ¥20}S JUIO[ UOHONISUOY) PUE JUSWISaAUY|

Auedwog w2015 juiop /| 16021

S318VAVd 3avyL WHIL-1HOHS 'St

(@3NNILNOD) 133HS FONYIVE 40 3LVHVdIS IHL NI SW3LI IHL ONILNIWIT1ddNS NOILYIWHOANI A

Juawaje)s [ejoueuy ajeiedas BuiAuedwiodde ayj yim uoiounfuod uj peal aq pinoys pue Jo Led [eibajul ue aie sajou asay |

(@3INNILNOD) SINIWILVLS TVIONVYNI4 LVHVdIS IHL OL STLON

8ouBUI JO ARSIUIN 84} JO ¥L0Z Jequiadaq ZZ Palep

018-11/#102/002 'ON JENJIID JSpun panss|
NOd - 60 g WHO4

ION BH ‘PoUISIQ Ueny Yuey] ‘pJep oeg

ueny yueyy ‘1@aig leil usAnbN L6y ON ‘L9 Buiping
ANVdINOD ¥DJ0LS LNIOrM — NOILVHOd¥HOD 190211



lE

768'c,8'€S0°'/8

268'c.8°€50°28

voL'6ze'82Z'L)

voL'62£'822'LL

SLP'LEL'EET 9L

SLYIEL'EET L9

6989.8'G08'852

698'9.8'508°85Z

GG0'Z1S'68¢E'C
L06'2TL'IYT'S
Z65°LBE'ESS'S
L09'LEQ'ELY'L

8ZY'EEY' LT LT
000'09.'G6Z'2€
Z62'285'2LE6E
009°'L62'189'LY

GG0'ZLG'68EC
L06'TTL'IVT'S
Z65°16£°€9S'S
LO9LEO'ELY'L

8TY'eEy’LT'Ie
000'092'662'2€
Z62'78G'CLE'6E
009'L6Z'189'LY

G£9',62'869')
L06°TTL'9VT'S
G€0'865°025'S
Z6S'LB6E'ESS'S
L09'LEQ'ELY'L
000°'000'000'8
GBB'6EL'BBLLL
000'000'G86'6}
000'09.'G62°2¢E
Z6Z°191°180°LE
ZL8'291'291'9¥
00000000022

G£9'/62'869')
L06'22L'9¥Z'S
G£0'865'025'S
Z65'16€'€55'S
109'LEQ'ELY'L
000°000°000'8
G66'6EL'68L'LL
000'000'G86'61
000'09.2'G62'2¢
262'191'180'L¢
Z18'291'291'9¥
000'000'000°'22

aNA
Ho pred

aNA

aq 0} a|qe Junowy }s0)H

aNA
#o pred

aNA

ag 0} 3|qe Junowy 3s0)

aosuejeq BuluadQ

aouejeq Buiso|n

(L 'lIA @JON wI pajejs spieja()
saiued pajejal WO SI3WOJSND WO} SEOUBAPE WJI)-HOYS

1ejol

si3ylo

108foid pleAdiyg jenp Bung

Awly s,a1doadq weujalp ay) JO SO|0d Jo Juswyeda( |eisuss)

paywi Auedwog Ansnpu| Buipjing diyg enp bung

Auedwo) 30035 juior dnoig niag

Auedwo) ¥20)S IO S|BLSJR|A UOHIMNIISUOY pue juawisau] yuy Buoqg
Auedwo) 32015 Juior yied-1 usalg

Auedwog Ayjiqern pajiwi Jaquis|y auQ 90} 160o17

Buog sjuone pajwi Auedwo) a21n18S pue uswdojaaa(] ajejsy [eay
pajwi Auedwo) Jaquiapy dUQ UONINIISUOD puy Juawisaau| z 160917
6 ON Auedwao) »20}S JUIOr UDIE||BISU| PUE UOIIONJSUOY) PaZIUBYIaly
pajwi Auedwo) yuswdojaasq ueqin pue Buisnoy 1Boan

SHUINOLSND WOH4 STIONVAAY NHIL-1HOHS

(@3INNILNOD) L33HS IONVIVE 40 31VvHVYd3S IHL NI SWILI IHL ONILNIWI1ddNS NOILYINNOANI

9L

A

Juawajejs [eroueuy ajesedas BuiAuedwoooe ayj yum uoyauNfuod Ul peal aq PINoys pue Jo ued jeibajul ue aJe Sajou asal ]

(@3INNILNOD) SINIWILVLS TVIONYNIH 3LVHVYdIS IHL OL SI1ON

8ouBUIq Jo AISIUIN 8y} JO ¥} 0Z Jaquiadeq ZZ Palep

018-11/7102/00C 'ON JB[n2IID 18pun panss|
Nd — 60 9 WHO4

ION BH 'Jousig ueny yuey] ‘piepp oeg
ueny yueyl ‘jeang les] uasAnbN L6y ON ‘L9 Buipjing
ANVdINOD XMI0L1S LNIOr — NOILYHOdHO0D 190211



ce

£68°G2Z'crL'0S 99£'€6.'9.5°1Z 08.'vSZ'68L°L2 10€'289°'65. 6% lejol
969'861'20€'0€ ¥8Y'196'¥8Z | Z1¥'256'858 ¥88'68.'G.8'62 a|qeed sjunouie Jayjo pue sabieyd 'sead
006°862°9¢€ - - 006'86Z'9€ Xe} CO_uumwO._Q |ejuUaWIUQIIAUT
GEL20¥'19¢ 6l¥'6ZE'602 G¥9'661'8¥2 195°2.2'00¥% X} awoou! [euosiad
PEZ YOV LLL) - . PEZ YOV LLL L Xe} swooul sjelodio)
822'198'122'81 £9%'206'280°02 £9%'205'280'0C 82.°198'1.2'81 XE} PAppE anjeA
sa|qefed 'q
9£5'v00°SSE 9¥6'809°'8 - Z8Y'€19°'e9¢ lejol
9£5'700'GSE 9¥6'809'8 - Z8¥'€19°'c9¢ Xe)} pappe anjeA
S3|qBAI229Y B
anNA anNA anNA aNA
Jeak ayj Buunp 1eak ay} Buunp
aosuejeq BuiuadQ pied junowy ajqefed junowy aouejeq Buiso|n

1390N9 31V1S JHL Ol S318VAVd /S3TEVAIZOTY SINNOWY ANV Saxvl L}

(@3NNILNOD) L33HS FONVIVE 40 I1VHVdIS IHL NI SW3LI IHL ONILNIWITddNS NOILYIWHOANI A

Juswajejs [eloueuy ajeledas BuiAuedwoae ay) yim uoaunfuoa uj peal aq pinoys pue jo ued [eibajul ue aie Sajou asal)

(@Q3INNILNOD) SINIWILYLS TVIONVYNI4 F1VHY43S IHL OL SILON

@oueUl4 Jo AlISIUIN 8U} JO 17| 0Z Jeqwiadaq g pajep
019-11/¥102/00Z "ON JE|N2II] Japun panss|
Nd - 60 8 NdO4

ION BH 'JolisIg ueny yuey] ‘pJeps oeq
ueny yuey] ‘1sans ey usknBN L6y ON ‘L9 Buipiing
ANYdINOD MDOLS LNIOIM — NOILVHOdHEOD 190211



LICOGI CORPORATION = JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

18.

19.

ACCRUED EXPENSES

Interest expense

Accrued costs for construction projects

Including:

- Suoi Chan 2 Hydropower Project

- National University Project

- Project 20 Cong Hoa

- Ban Chat Hydroelectric Project

- Hoa Phat Dung Quat Industrial Complex Project

Other
Total

Accrued expenses from related parties
(Details stated in Note VII. 1)

OTHER PAYABLES

a. Current payables

Surplus assets pending resolution
Union funds

Social insurance, Health insurance

Unemployment insurance

Mechanized Construction and Installation Joint Stock

Company No 9
Dakdrinh Hydropower Joint Stock Company

Thanh Binh Limited Company

Licogi 2 Investment And Construction One Member
Company Limited (i)

Xuan Cau Investment Joint Stock Company (Interest

expense)
Other

Total

b. Non-current payables

Khu Dong Real Estate Investment and Trading
Company Limited (ii)

Total

Others payables from related parties
(Details stated in Note VII.1)

Closing balance
VND

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET
(CONTINUED)

Opening balance
VND

161,168,883,690
46,536,860,740

26,794,598,660
4,704,207 944
6,823,705,099
7,343,716,979
870,632,058
30,595,223,804

238,412,560,386
46,536,860,740

26,794,598,660
4,704,207,944
6,823,705,099
7,343,716,979
870,632,058
27,212,861,667

238,300,968,234

312,162,282,793

176,903,337,435

Closing balance
VND

152,981,953,570

Opening balance
VND

68,714,425
1,543,652,636
11,243,942,734
716,960,648
8,932,0983,079

1,377,818,141
2,500,000,000
24,816,679,766

2,356,712,329

5,227,594 407

68,714,425
1,422,437,682
11,372,032,667
568,752,856
8,995,046,146

1,377,818,141
2,500,000,000
25,254,016,850

794,109,580

3,748,351,924

58,784,168,165

56,101,280,281

60,000,000,000

60,000,000,000

60,000,000,000

60,000,000,000

95,242,000,204

94,562,630,722
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

V.

22,

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET

(CONTINUED)
OWNER'’S EQUITY

Movement in owner’s equity

Prior year's opening balance as
previously reported

Profit for the year

Distribution of bonus and welfare
fund

Opening balance

Profit for the year

Closing balance

Details of owner’s equity

State Capital Investment

Khu Dong Real Estate Investment
and Trading Company Limited
Gia Cuong Investement Company
Limited

Other shareholders

Total

Shares

Owner's Retained Total
contributed earnings
capital
VND VND VND
900,000,000,000 (366,326,675,735) 533,673,324,265

900,000,000,000

6,129,201,309
(1,000,000,000)

(361,197,474,426)
5,328,792,411

6,129,201,309
(1,000,000,000)

538,802,525,574
5,328,792,411

900,000,000,000

(355,868,682,015)

544,131,317,985

Closing balance

Opening balance

Number of shares registered for issuance

Ordinary shares
Number of shares outstanding
Ordinary shares

Par value of outstanding shares: 10,000 VND/share

Closing balance

Ratio Value Ratio Value
40.71% 366,406,910,000 40.71% 366,406,910,000
35.00% 315,000,000,000 35.00% 315,000,000,000
19.24% 173,128,880,000 19.24% 173,128,880,000

5.05% 45,464,210,000 5.05% 45,464,210,000

100% 900,000,000,000 100% 900,000,000,000

Opening balance

Shares Shares
90,000,000 90,000,000
90,000,000 90,000,000
90,000,000 90,000,000
90,000,000 90,000,000
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

VI.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET

REVENUE FROM GOODS SOLD AND SERVICES RENDERED

Sales of merchandise and services
Including:

Sales of goods and construction materials
Sales of services

Sales from construction contracts

Deductions
Total

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

COST OF GOODS SOLD AND SERVICES RENDERED

Cost of goods, construction materials
Cost of services provided
Cost of construction contract

Total

FINANCIAL INCOME

Deposit interest, loan interest

Dividends distributed profit

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

Others financial income

Total

Financial Income with related parties
(Details stated in Note VIl.1)

Current year
VND

Prior year
VND

208,297,078,555

163,264,315,533
1,677,573,680
43,355,189,342

306,521,559,494

180,618,390,250
1,663,550,027
124,239,618,217

208,297,078,555

306,521,559,494

163,347,704,367

Current year
VND

82,234,289,490

Prior year
VND

162,925,208,278
1,306,018,563
41,591,110,160

180,619,472,571
2,378,473,814
138,485,218,968

205,822,337,001

321,483,165,353

Current year Prior year
VND VND
34,397,910,266 36,273,569,226

84,392,035,786
4,565,450,000

21,424,000
2,955,780,000

2,217,510

98,439,733,200
38,268,007,270

126,334,817,562

172,981,309,696

115,654,485,110

128,644,975,938
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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

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

4. FINANCIAL EXPENSES

Interest expenses

Provision/Reversal of long-term investment losses
Loss from selling shares of Licogi 13 Joint Stock

Company
Other financial expenses

Total

Financial expenses with related parties

(Details stated in Note VII.1)

GENERAL AND ADMINISTRATION EXPENSES

Expense of office supplies
Management staff expense

Fixed asset depreciation expense

Taxes, fees, charges
Provision

Expenses of hired services
Other expenses in cash

Total

OTHER INCOME

Sale, disposal of fixed assets
Other

Total

OTHER EXPENSES

Penalties
Depreciation of assets inactive
Other

Total

Current year
VND

Prior year
VND

87,320,891,385
6,294,313,651
4,862,000,000

10,698,559

100,028,381,433
12,980,204,936

87,591,701

98,487,903,595

113,096,178,070

38,676,382,015

39,412,403,752

Current year Prior year
VND VND
430,644,616 650,512,251

16,691,962,939
1,174,600,059
856,818,024
(2,070,000,000)
2,604,443,153
1,578,028,977

17,261,045,417
1,173,092,946
855,771,778
1,189,467,766
7,070,169,183
2,531,894,088

21,266,497,768

30,731,953,429

Current year Prior year
VND VND
4,908,782,725 2,524,669,598
1,406,009,824 -
6,314,792,549 2,524,669,598
Current year Prior year
VND VND
116,134,693 282,660,530
9,911,308,960 10,304,380,097
13,714,238 -

10,041,157,891

10,587,040,627
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 — DN

Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

Vi

8.

10.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE OF BALANCE SHEET

(CONTINUED)

CORPORATE INCOME TAX EXPENSE

Accounting profit before tax

Adjustment for taxable income

Plus: Non-deductible expenses

- Controlled interest expense due to related party
- Other non-deductible expenses

- Unpaid salary expenses until yearly tax settlement
Less: Tax-exempt income

- Profits of Subsidiaries and Associates

Carry forward losses incurred in previous years
Assessable income

Carry forward losses incurred in previous years
Taxable income

Tax rate

Current CIT expense for the year

BASIC EARNINGS/(LOSSES) PER SHARE

Current year Prior year
VND VND
5,328,792,411 6,129,201,309

46,994,317,513
30,860,757,386
10,028,178,101
6,105,382,026
84,392,035,786
84,392,035,786
(32,068,925,862)

20%

47,149,062,895
36,562,022,268
10,587,040,627
88,439,733,200
98,439,733,200
(45,161,468,996)

20%

According to Vietnamese Accounting Standard No. 30 “Earnings per Share,” if a company prepares
both separate financial statements and consolidated financial statements, it is only required to present
earnings per share information in accordance with this standard in the consolidated financial

statements.

PRODUCTION COST BY NATURE

Cost of raw materials, materials
Labour expenses

Fixed asset depreciation expenses
Cost of hired services

Other expenses in cash

Total

Current year Prior year
VND VND
5,029,249,481 3,422,843,507

17,436,505,861
11,562,606.904
38,314,934,783

1,700,834,456

26,429,858,998
12,643,048,587
125,434,113,756
3,207,417,585

74,044,131,495

171,137,282,433
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LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan
Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN
Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

VIl

1.

OTHER INFORMATION

RELATED PARTY TRANSACTIONS AND BALANCES

List of related parties with significant transactions and balances for the year:

Related party Relationship
Dong Anh Investment and Construction Materials Joint Stock Company Subsidiary Company
Dong Anh Licogi Mechanical Joint Stock Company Subsidiary Company
Licogi Consulting Joint Stock Company Subsidiary Company
Mechanized Construction and Installation Joint Stock Company No8 Subsidiary Company
Licogi Quang Ngai Joint Stock Company Subsidiary Company
Licogi 10 Joint Stock Company Subsidiary Company
Licogi 10.6 One Member Company Limited Level 02 subsidiary
Licogi 15 Joint Stock Company Subsidiary Company
Licogi 17 Joint Stock Company Subsidiary Company
Foundation Engineering and Construction 20 Joint Stock Company Subsidiary Company
Water Electrical System and Machinery Installation Subsidiary Company
Licogi Housing and Urban Development Company Subsidiary Company
Licogi 2 Investment And Construction One Member Company Limited Subsidiary Company
Licogi General Import Export One Member Company Limited Subsidiary Company

Bac Ha Hydropower Joint Stock Company
Licogi 14 Joint Stock Company

Licogi 19 Joint Stock Company

Viet Nam MIK GROUP Joint Stock Company

Associated Company
Associated Company
Associated Company

Realated Company

During the year, the Company entered into the following significant transactions with its related

parties:
Current year Prior year
VND VND
Sales 163.347.704.367 82.234.289.490
Mechanized Construction and Installation Joint Stock 68.183.706.580 81.513.732.000
Licogi 10.6 One Member Company Limited 51.005.069.611 50.399.911
Viet Nam MIK GROUP Joint Stock Company 27.178.357.234 -
Licogi General Import Export One Member Company 12.251.589.020 -
Dong Anh Investment and Construction Materials Joint 4.417.550.644 -
Licogi 15 Joint Stock Company 144.951.960 606.146.342
Licogi 17 Joint Stock Company 166.479.318 64.011.237
Purchases 103.592.552.011 176.372.842.745
Licogi 17 Joint Stock Company 97.567.046.222 171.416.074.647
Licogi 10 Joint Stock Company 640.867.238 1.525.877.335
Mechanized Construction and Installation Joint Stock 218.181.816 3.430.890.763

Licogi 10.6 One Member Company Limited

5.166.456.735




LICOGI CORPORATION — JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

FORM B 09 - DN

VIl. OTHER INFORMATION (CONTINUED)
1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

During the year, the Company entered into the following significant transactions with its related
parties (Continued):

Current year Prior year
VND VND
Loan interest 33,470,089,574 32,483,367,738
Licogi Housing and Urban Development Company 32,327,832,762 31,344,231,847
Water Electrical System and Machinery Installation 929,773,476 927,233,111
Licogi Joint Stock Company
Licogi 15 Joint Stock Company 212,483,336 211,902,780
Dividends, profits shared 82,184,395,536 96,161,608,200
Dong Anh Licogi Mechanical Joint Stock Company 52,458,430,000 74,546,190,000
Bac Ha Hydropower Joint Stock Company 24 357,284,700 18,945,488,100
Licogi 14 Joint Stock Company 2,853,005,000 -

Dong Anh Investment and Construction Materials Joint

2,141,395,200

2,141,395,200

Stock Company

Mechanized Construction and Installation Joint Stock 374,280,636 384,534,900
Company No 9

Licogi Consulting Joint Stock Company - 144,000,000
Interest expenses 38,676,382,015 39,412,403,752
Khu Dong Real Estate Investment and Trading 23,148,514,186 20,093,070,588
Company Limited

Mechanized Construction and Installation Joint Stock 5,597,002,132 8,273,888,800

Company No 9
Licogi 2 Investment And Construction One Member

Company Limited

4,351,759,604

5,779,028,168

Dong Anh Investment and Construction Materials Joint 3,865,185,541 4 909,486,470
Stock Company
Dong Anh Investment and Construction Materials Joint 928,777,000 173,390,000
Stock Company
Licogi 17 Joint Stock Company 544 486,018 -
Licogi General Import Export One Member Company 240,657,534 183,539,726

Limited

NN
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN

Issued under Circular No. 200/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

VIL.

P

OTHER INFORMATION (CONTINUED)

RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Significant related party balances as at the balance sheet date were as follows:

Short-term trade receivables

Foundation Engineering and Construction 20 Joint Stock
Viet Nam MIK GROUP Joint Stock Company

Bac Ha Hydropower Joint Stock Company

Licogi 15 Joint Stock Company

Licogi Housing and Urban Development Company
Licogi 2 Investment And Construction One Member
Licogi 17 Joint Stock Company

Licogi General Import Export One Member Company
Mechanized Construction and Installation Joint Stock
Licogi 10.6 One Member Company Limited
Short-term advances to suppliers

Water Electrical System and Machinery Installation
Licogi Joint Stock Company

Dong Anh Investment and Construction Materials Joint
Stock Company

Licogi 15 Joint Stock Company

Licogi 19 Joint Stock Company

Mechanized Construction and Installation Joint Stock
Licogi 10.6 One Member Company Limited
Short-term loan receivables

Water Electrical System and Machinery Installation
Licogi Joint Stock Company

Licogi Housing and Urban Development Company
Long-term loan receivables

Licogi Housing and Urban Development Company

Total other receivables
Receivable related to equitisation

Water Electrical System and Machinery Installation
Licogi Joint Stock Company
Licogi 19 Joint Stock Company

Receivable related to dividends and profits received
Licogi Quang Ngai Joint Stock Company

Mechanized Construction and Installation Joint Stock
Company No 9

Mechanized Construction and Installation Joint Stock
Company No 10

Closing balance

Opening balance

VND VND
48.480.383.278 30.662.102.929
13.783.807.403 13.783.807.403
25.971.260.268 8.673.591.895

4.804.043.818 4.804.043.818

1.667.794.557
1.381.840.156
427.246.063
180.561.300
105.873.178
95.723.875
62.232.660
66,906,203,325
38,472,872,158

13,000,000,000

10,813,710,792
3,695,789,577
65,458,567
858,372,231
196,903,623,180
1,600,000,000

195,303,623,180

14,010,000,000
14,010,000,000

226,450,729,717
3,628,215,586
3,916,293

3,624,299,283

2,207,520,000
758,815,536

202,572,000

1.495.849.719
1.381.840.156
427.246.063

95.723.875
53,047,831,094
38,472,872,158

10,813,710,792
3,695,789,677
65,458,567

196,903,623,180
1,600,000,000

195,303,623,180

3,860,000,000
3,860,000,000

195,775,267,043
3,628,215,586
3,916,293

3,624,299,293

2,794,626,900
2,207,520,000
384,534,900

202,572,000
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN

Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

VIL

1

OTHER INFORMATION (CONTINUED)

RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Significant related party balances as at the balance sheet date were as follows (Continued):

Advances receivable from related parties
Water Electrical System and Machinery Installation
Licogi 15 Joint Stock Company

Licogi 19 Joint Stock Company

Licogi Quang Ngai Joint Stock Company

Other receivables

Licogi Housing and Urban Development Company
Foundation Engineering and Construction 20 Joint Stock
Company

Short-term trade payables

Licogi 17 Joint Stock Company

Foundation Engineering and Construction 20 Joint Stock

Company
Licogi 10 Joint Stock Company

Mechanized Construction and Installation Joint Stock
Company No 9
Licogi Quang Ngai Joint Stock Company

Licogi Consulting Joint Stock Company
Licogi 15 Joint Stock Company

Short-term advances from customers
Licogi Housing and Urban Development Company

Mechanized Construction and Installation Joint Stock

Company No$S
Licogi 2 Investment And Construction One Member

Company Limited

Licogi 10.6 One Member Company Limited
Accrued expenses

Khu Dong Real Estate Investment and Trading
Company Limited

Water Electrical System and Machinery Installation
Foundation Engineering and Construction 20 Joint Stock
Dong Anh Licogi Mechanical Joint Stock Company
Licogi 17 Joint Stock Company

Licogi 15 Joint Stock Company

Licogi 2 Investment And Construction One Member

Mechanized Construction and Installation Joint Stock
Company No 9
Licogi 10 Joint Stock Company

Closing balance

Opening balance

VND VND
10,201,578,445 9,059,321,633
7,464,190,171 6,5634,416,695
2,015,426,678 1,802,943,342
713,413,162 713,413,162
8,548,434 8,548,434
212,620,935,686 180,293,102,924
209,237,674,737 176,909,841,975
3,383,260,949 3,383,260,949
68,376,354,393 70,641,437,456

32,171,117,082
14,301,804,379

8,243,192,882
10,814,210,438

1,609,145,615
1,197,675,311
39,208,686
175,228,329,104
72,000,000,000
46,162,167,812

37,081,161,292

19,985,000,000

176,903,337,435
117,555,987,831

30,541,489,500
14,796,165,969
8,556,734,742
3,384,919,688
826,107,961
998,613,914

243,317,830

31,134,314,283
13,889,964,888

12,476,918,235
10,294,210,438

1,609,145,615
1,197,675,311
39,208,686

87,053,873,892

47,681,291,600

39,372,582,292

152,981,953,570
94,407,473,645

30,541,489,500
14,796,165,969
6,224,471,604
3,384,919,688
1,744,634,182
1,639,481,152

243,317,830
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Bac Ward, Thanh Xuan District, Ha Noi

FORM B 09 - DN

Issued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

Vil

1.

OTHER INFORMATION (CONTINUED)

RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Significant related party balances as at the balance sheet date were as follows (Continued):

Closing balance

Opening balance

VND VND
Others payables 95,242,000,204 94,562,630,722
Khu Dong Real Estate Investment and Trading 60,000,000,000 60,000,000,000
Company Limited
Licogi 2 Investment And Construction One Member 24,816,679,766 25,254,016,850
Company Limited

Mechanized Construction and Installation Joint Stock
Dong Anh Investment and Construction Materials Joint
Stock Company

Licogi General Import Export One Member Company
Limited

Licogi 17 Joint Stock Company

Short-term loans and obligations under finance leases
Khu Dong Real Estate Investment and Trading

Company Limited

Dong Anh Licogi Mechanical Joint Stock Company

Licogi 2 Investment And Construction One Member
Company Limited

Dong Anh Investment and Construction Materials Joint
Stock Company

Licogi General Import Export One Member Company
Limited

Licogi 17 Joint Stock Company

Long-term loans and obligations under finance leases
Khu Dong Real Estate Investment and Trading

Company Limited

8,932,093,079
936,195,000

424,197,260

132,835,099
152,874,809,687
109,322,197,156

11,513,085,472
9,762,588,389

17,681,214,800
3,000,000,000

1,595,723,870

203,675,000,000
203,675,000,000

8,995,046,146
130,028,000

183,539,726

125,442,607,349
64,137,197,156

32,164,070,414
11,641,339,779

12,500,000,000
3,000,000,000

2,000,000,000

192,320,000,000
192,320,000,000
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, No.491 Nguyen Trai Street, Thanh Xuan

FORM B 09 - DN
Issued under Circular No. 200/2014/TT-BTC

Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

& VIl. OTHER INFORMATION (CONTINUED)

= 1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

- The income, remuneration and allowances of the Board of Directors, the Board of Management,

and the Board of Supervision during the year are as follows:

Current year Prior year

VND VND
) Income of the Board of the Directors 1,381,936,000 1,413,848,466
1. Mr. Binh Viet Tung 133,000,000 122,000,000

2. Mr. Phan Thanh Hai 376,032,000 430,499,668

3. Mr. Nguyen Thanh Hop 118,548,000 -

4. Mr. Nguyen Danh Quan 356,028,000 380,864,490

o 5. Mr. Ung Tien Do 356,028,000 380,864,490
6. Mr. Nguyen Truong Son 42,300,000 99,619,818

Income of the Board of Management 974,769,067 1,011,690,542

— 1. Mr. Vu Nguyen Vu 228,948,364 382,499,668
2. Mr. Phan Thanh Hai 139,743,636 -

. 3. Mr. Nguyen Thanh Hop 263,680,000 363,299,696
s, 4. Mr. Nguyen Anh Dung 342 397,067 265,891,178
Income of The Board of Supervisory 502,028,000 508,473,581

- 1. Mr Phan Hai Trieu 356,028,000 358,464,490
2. Mrs. Duong Thi Phuong 73,000,000 75,009,091

i 3. Mrs. Kieu Bich Hoa 73,000,000 75,000,000
- Total 2,858,733,067 2,934,012,589

o 2. COMMITMENT TO OPERATIONAL LEASE

= The Corporation signed a contract with the Hanoi Department of Land and Housing under land lease

contract No. 146-2003/DCND-HDDTTN at G1 building, Nguyen Trai street, Thanh Xuan Bac ward,
— Thanh Xuan district, 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

3. CONTINGENT LIABILITIES

Court of Thanh Xuan District, Hanoi City, it is decided that:

Corporation must pay land rent until the contract expires according to current regulations of the State.

According to the first instance judgment No. 30/2024/KDTM-ST dated July 12, 2024 of the People's

- Water Electrical System and Machinery Installation LICOGI Joint Stock Company (a subsidiary of

== the Corporation) is obliged to repay the debt to the Vietnam Bank for Agriculture and Rural
Development under Credit Contract No. 1480 LAV201200441/HDTD dated June 29, 2012 and 10

— debt receipts with a total amount of VND 7,583,146,207, of which the principal is VND
4,900,956,630, interest is VND 2,682,189,577. The Company continues to bear interest at the rate

of 4.86%/year from the day following the date of the first instance trial (July 12, 2024) until the
above debt is fully paid to the Vietnam Bank for Agriculture and Rural Development.
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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09-DN
Building G1, No.491 Nguyen Trai Street, Thanh Xuan Issued under Circular No. 200/2014/TT-BTC
Bac Ward, Thanh Xuan District, Ha Noi dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

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

VIl. OTHER INFORMATION (CONTINUED)

3. CONTINGENT LIABILITIES (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 must pay 2,000,000 VND in appeal court fees
deducted from the amount paid according to Receipt No. 36313 dated July 30, 2024 at the Thanh
Xuan District Civil Judgment Enforcement Office, Hanoi City.

On March 25, 2025, the Corporation submitted a request for review of the cassation procedure for the
above judgments of first instance and appeal to the Chief Justice of the High People's Court in Hanoi
and the Chief Prosecutor of the High People's Procuracy in Hanoi. Accordingly, the Corporation did not
set aside a provision for this potential debt in its separate financial statements because it believed that
the Corporation would not incur an obligation to guarantee debt repayment on behalf of LICOGI
Electricity and Water Installation Joint Stock Company (Subsidiary).

4. SUBSEQUENT EVENTS

There have been no significant events occurring after 31 December 2024 which would require

adjustments or disclosures to be made in the separate financial stater

L "=

Dang Thu Oanh Le Thi Thanh Noi 1 ' fanh Hai

Preparer

Chief Accountant Chief Executive Officer
March 31, 2025
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LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF

Ballot Counting Committee VIETNAM
Independence — Freedom — Happiness
---000---

Date: June 19, 2025

BALLOT COUNTING MINUTES
2025 Annual General Meeting of Shareholders
LICOGI Corporation - JSC

At 08:33 AM on June 19, 2025, at the Hall on the 2nd Floor, No. 491 Nguyen Trai
Street, Thanh Xuan District, Hanoi City, the Ballot Counting Committee,

comprising:

Mr Nguyen Trong Thanh Position: Head of the Committee
Mr Nguyen Cong Nghi Position: Member
Mr Dinh Hai Ninh Position: Member

Proceeded to count the ballots on the resolutions voted at the 2025 Annual General
Meeting of Shareholders of LICOGI Corporation - JSC with the following results:

Number of attending delegates: 14

Number of authorized delegates: 3

Representing: 88,298,579 voting shares

Accounting for: 98.0995% of the total voting shares of all shareholders entitled to

vote

Ballot counting results:

Total number of ballots issued: 14, representing 88,289,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

the meeting.

Total number of ballots collected: 11, representing 88,278,979 voting shares,
accounting for 99.9880% of the total voting shares of the shareholders attending the

meeting.

Total number of ballots not collected: 3, representing 10,600 voting shares,
accounting for 0.0120% of the total voting shares of the shareholders attending the

meeting
Detailed ballot counting results for each resolution are as follows:

Agenda Item 01: Approval of the Presidium




Total number of valid ballots: 11, representing 88,278,979 voting shares,

accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

- Number of ballots in favor: 11, representing 88,278,979 voting shares, accounting
for 100.0000% of the total voting shares of the shareholders attending and voting.

-Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

-Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Resolution 01 was approved with 100.0000% of the total voting shares
represented by attending and voting shareholders

Agenda Item 02: Approval of the Vote Counting Committee

Total number of valid ballots: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting at the meeting, of which:

- Total number of ballots in favor: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending
and voting.

- Total number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Total number of ballots with no opinion: 0, representing 0 voting shares,
accounting for 0.0000% of the total voting shares of the shareholders attending
and voting,

- Total number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

As such, Agenda Item 02 was approved with a rate of 100.0000% of the total
voting shares of the shareholders attending and voting.

Agenda Item 03: Approval of the Meeting Agenda

Total number of valid ballots: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting at the meeting, of which:

- Total number of ballots in favor: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting.

- Total number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting,.
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- Total number of ballots with no opinion: 0, representing 0 voting shares,
accounting for 0.0000% of the total voting shares of the shareholders attending

and voting.
- Total number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

As such, Agenda Item 03 was approved with a rate of 100.0000% of the total
voting shares of the shareholders attending and voting.

Agenda Item 04: Agenda Item 04: Approval of the Regulations on Organizing
the General Meeting

Total number of valid ballots: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting at the meeting, of which:

- Total number of ballots in favor: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending
and voting.

- Total number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Total number of ballots with no opinion: 0, representing 0 voting shares,
accounting for 0.0000% of the total voting shares of the shareholders attending
and voting.

- Total number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

As such, Agenda Item 04 was approved with a rate of 100.0000% of the total
voting shares of the shareholders attending and voting

Agenda Item 05: Agenda Item 05: Approval of the Regulations on Additional

Election of Members of the Board of Directors

Total number of valid ballots: 11, representing 88,278,979 voting shares,

accounting for 100.0000% of the total voting shares of the shareholders attending

and voting at the meeting, of which:

- Total number of ballots in favor: 11, representing 88,278,979 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending
and voting.

- Total number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Total number of ballots with no opinion: 0, representing 0 voting shares,
accounting for 0.0000% of the total voting shares of the shareholders attending
and voting.

- Total number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.
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As such, Agenda Item 05 was approved with a rate of 100.0000% of the total
voting shares of the shareholders attending and voting

The minutes were made at 08:33 A.M. on June 19, 2025, and were approved by the
Annual General Meeting of Shareholders of Licogi Corporation — JSC in 2025

MEMBER OF BALLOT HEAD OF BALLOT COUNTING
COUNTING COMMITTEE COMMITTEE
Nguyen Cong Nghi Nguyen Trong Thanh
MEMBER OF BALLOT
COUNTING COMMITTEE




LICOGI CORPORATION - JSC  SOCTIALIST REPUBLIC OF VIETNAM

Ballot Counting Committee Independence — Freedom — Happiness
---000---

Date: June 19, 2025

BALLOT COUNTING MINUTES
2025 Annual General Meeting of Shareholders
LICOGI Corporation - JSC

At 10:31 AM on June 19, 2025, at the Hall on the 2nd Floor, No. 491 Nguyen Trai
Street, Thanh Xuan District, Hanoi City, the Ballot Counting Committee,

comprising:

Mr Nguyen Trong Thanh Position: Head of the Committee
Mr Nguyen Cong Nghi Position: Member
Mr Dinh Hai Ninh Position: Member

Proceeded to count the ballots on the resolutions voted at the 2025 Annual General
Meeting of Shareholders of LICOGI Corporation - JSC with the following results:

Number of attending delegates: 16

Number of authorized delegates: 3

Representing: 88,291,180 voting shares

Accounting for: 98.1013% of the total voting shares of all shareholders entitled to

vote

Ballot counting results:

Total number of ballots issued: 16, representing 88,291,180 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

the meeting.

Total number of ballots returned: 12, representing 88,2808,579 voting shares,
accounting for 99.9880% of the total voting shares of the shareholders attending the

meeting.

Total number of ballots not returned: 4, representing 10,601 voting shares,
accounting for 0.0120% of the total voting shares of the shareholders attending the

meeting
Detailed ballot counting results for each resolution are as follows:
Agenda Item 01: Approval of the Board of Director’s Report

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:
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- Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1, representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 01 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

Agenda Item 02: Approval of the Supervisory Board’s Report

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

- Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending

and voting.
- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

-Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending

and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 02 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders.

Agenda Item 03: Approval of the Executive Board’s Report

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
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- Number of invalid ballots: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 03 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders.

Agenda Item 04: Approval of 2024 Business Result and 2025 Business Plan

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

- Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 04 was approved with 99.9977% of the total voting shares
represented by attending and veoting shareholders.

Agenda Item 05: Approval of 2024 Audited Financial Reports

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:
- Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 05 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders.

Agenda Item 06: Approval of the policy on terminating the operation of the
Representative Office in Ho Chi Minh City of Licogi Corporation — JSC
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Total number of wvalid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending
and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

-Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 06 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders.

Agenda Item 07: Approval of the proposal on restructuring Licogi
Corporation — JSC’s financial investments in other enterprises

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending
and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing O voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

-Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 07 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

Agenda Item 08: Approval of the 2024 profit distribution plan and the
proposed dividend rate for 2025

Total number of valid ballots: 12, refnresenting 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending

and voting.
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- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 08 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

Agenda Item 09: Approval of the proposal on remuneration and salaries for
the Board of Directors and the Supervisory Board in 2024, and the proposed
remuneration and salaries for the Board of Directors and the Supervisory

Board in 2025

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending )\
and voting. \S

- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 09 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

Agenda Item 10: Approval of the selection of Auditing Firm for 2025 Financial
Report

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending

and voting.

- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.
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- Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending

and voting.

-Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 10 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

Agenda Item 11: Approval of the dismissal and additional election of 01
member of the Board of Directors for the 2021-2026 term

Total number of valid ballots: 12, representing 88,280,579 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending

and voting, of which:

-Number of ballots in favor: 11, representing 88,278,579 voting shares,
accounting for 99.9977% of the total voting shares of the shareholders attending
and voting.

- Number of ballots against: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting.

-Number of ballots with no opinion: 1 representing 2,000 voting shares,
accounting for 0.0023% of the total voting shares of the shareholders attending
and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for
0.0000% of the total voting shares of the shareholders attending and voting

Thus, Agenda Item 11 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

The minutes were made at 10:31 A.M. on June 19, 2025, and were approved by the
Annual General Meeting of Shareholders of Licogi Corporation — JSC in 2025

MEMBER OF BALLOT HEAD OF BALLOT COUNTING
COUNTING COMMITTEE COMMITTEE
Nguyen Cong Nghi Nguye%
MEMBER OF BALLOT

COUNT MMITTEE
* Dinh Hai Ninh




LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM
Ballot Counting Committee Independence — Freedom — Happiness

---000---
Date: June 19, 2025

BALLOT COUNTING MINUTES
2025 Annual General Meeting of Shareholders
LICOGI Corporation - JSC

At 10:52 AM on June 19, 2025, at the Hall on the 2nd Floor, No. 491 Nguyen Trai
Street, Thanh Xuan District, Hanoi City, the Ballot Counting Committee, comprising:

Mr Nguyen Trong Thanh Position: Head of the Committee
Mr Nguyen Cong Nghi Position: Member
Mr Dinh Hai Ninh Position: Member

The vote counting for the election of members of the Board of Directors w
conducted at the 2025 Annual General Meeting of Shareholders of Licogi Corporati
- JSC:

Number of attending delegates: 17

ul P '
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Number of authorized delegates: 3

Representing: 88,331,080 voting shares

Accounting for: 98.1456% of the total voting shares of all shareholders eligible to vote
Election of 01 Additional Member to the Board of Directors for the 2021-2026 Term

Total number of 17 ballots, representing 88,331,080 voting shares,
ballots issued: accounting for 100.0000% of the total voting shares of the
shareholders attending the meeting

Total number of 13 ballots, representing 88,320,479 voting shares,
ballots returned: accounting for 100.0000% of the total voting shares of the
shareholders attending and voting

Total number of 4 ballots, representing 10,601 voting shares, accounting
ballots not returned: ~ for 0.0120% of the total voting shares of the shareholders
attending the meeting

Total number of valid 13 ballots, representing 88,320,479 voting shares,
ballots: accounting for 100.0000% of the total voting shares of the
shareholders attending and voting

Total number of 0 ballot, representing 0 voting shares, accounting for 0 %
invalid ballots not of the total voting shares of the shareholders attending the

returned: meeting



Results:

Candidate's Full Vu Dinh Chien
Name:

Total number of 13 ballots, representing 88,320,479 voting shares,
ballots in favor: accounting for 100.0000% of the total voting shares of the
shareholders attending and voting

As such, the list of elected members of the Board of Directors includes the following
candidate

Candidate's Full Vu Dinh Chien
Name:

Total  number of 13 ballots, representing 88,320,479 voting shares,
ballots in favor: accounting for 100.0000% of the total voting shares of the
shareholders attending and voting

The minutes were made at 10:52 AM. on June 19, 2025, and were approved by the
Annual General Meeting of Shareholders of Licogi Corporation — JSC in 2025

MEMBER OF BALLOT COUNTING HEAD OF BALLOT COUNTING
COMMITTEE COMMITTEE

Nguyen Cong Nghi Nguyeén Trong Thanh

MEMBER OF BALLOT COUNTING
COMMITTEE

=

Dinh Hai Ninh



LICOGI CORPORATION - JSC SOCTALIST REPUBLIC OF VIETNAM

Ballot Counting Committee Independence — Freedom — Happiness
---000---

Date: June 19, 2025

BALLOT COUNTING MINUTES
2025 Annual General Meeting of Shareholders
LICOGI Corporation - JSC

At 11:18 AM on June 19, 2025, at the Hall on the 2nd Floor, No. 491 Nguyen Trai
Street, Thanh Xuan District, Hanoi City, the Ballot Counting Committee, comprising:

Mr Nguyen Trong Thanh Position: Head of the Committee
Mr Nguyen Cong Nghi Position: Member
Mr Dinh Hai Ninh Position: Member

Proceeded to count the ballots on the resolutions voted at the 2025 Annual General
Meeting of Shareholders of LICOGI Corporation - JSC with the following results:

Number of attending delegates: 18
Number of authorized delegates: 3
Representing: 88,331,580 voting shares

Accounting for: 98.1462% of the total voting shares of all shareholders entitled to
vote

Ballot counting results:

Total number of ballots issued: 18, representing 88,331,580 voting shares,
accounting for 100.0000% of the total voting shares of the shareholders attending the

meeting.

Total number of ballots collected: 13, representing 88,320,479 voting shares,
accounting for 99.9874% of the total voting shares of the shareholders attending the

meeting.

Total number of ballots not collected: 5, representing 11,101 voting shares,
accounting for 0.0126% of the total voting shares of the shareholders attending the

meeting
Detailed ballot counting results for each resolution are as follows:

Agenda Item 01: Approval of the Minutes and Resolution of the 2025 Annual
General Meeting of Shareholders

Total number of valid ballots: 13, representing 88,320,479 voting shares, accounting
for 100.0000% of the total voting shares of the shareholders attending and voting, of

which:
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- Number of ballots in favor: 12, representing 88,318,479 voting shares, accounting for
99.9977% of the total voting shares of the shareholders attending and voting.

- Number of ballots against: 0, representing 0 voting shares, accounting for 0.0000%
of the total voting shares of the shareholders attending and voting.

- Number of ballots with no opinion: 1, representing 2,000 voting shares, accounting
for 0.0023% of the total voting shares of the shareholders attending and voting.

- Number of invalid ballots: 0, representing 0 voting shares, accounting for 0.0000%
of the total voting shares of the shareholders attending and voting

Thus, Resolution 01 was approved with 99.9977% of the total voting shares
represented by attending and voting shareholders

The minutes were made at 18:18 A.M. on June 19, 2025, and were approved by the
Annual General Meeting of Shareholders of Licogi Corporation — JSC in 2025

MEMBER OF BALLOT COUNTING  HEAD OF BALLOT COUNTING

COMMITTEE COMMITTEE
Nguyen Cong Nghi Nguyen Trong Thanh

MEMBER OF BALLOT COUNTING
COMMITTEE P

N

Dinh Hai Ninh



VOTER ELIGIBILITY EXAMINATION COMMITTEE
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ATTENDANCE LIST OF THE SHAREHOLDER’S MEETING

At: 11:18, June 19th , 2025

The Voter Eligibility Examination Committee reports the Attendance list of Annual General Meeting of Shareholders 2025:

No. Voter ID Full name Attendance form} Number of shares in Number of shares Total number of | The percentage Time
own possession authorized by other voting shares
shareholders

1 LIC.000112 NGUYEN VAN LINH | Online 3.000 0 3.000 0,0033% | 07:30 19/06/2025
2 LIC.000033 VO THI KIEU Online 13.000 0 13.000 0,0144% | 07:45 19/06/2025
3 LIC.000029 NGUYEN HUU HAI Online 13.900 0 13.900 0,0154% | 07:57 19/06/2025
4 LIC.000521 PHAN THANH HAI Online 0 31.500.000 31.500.000 35,0000% | 08:01 19/06/2025
5 LIC.000153 TRINH BA LONG Online 2.000 0 2.000 0,0022% | 08:04 19/06/2025

QUAN
6 LIC.000522 NGUYEN THANH HOP| Online 0 2.700.000 2.700.000 3,0000% | 08:04 19/06/2025
7 LIC.000520 DINH VIET TUNG Online 0 85.000 85.000 0,0944% | 08:08 19/06/2025

GIA CUONG INVESTMENT | oy 17.312.888 19,2365% | 08:08 19/06/2025

8 LIC.000003 COMPANY LIMITED Online 17.312.888 0 ) 0
9 LIC.000001 STATE CAPITAL Online 36.640.691 0 36.640.691 08:14 19/06/2025

INVESTMENT

CORPORATION -

LIMITED LIABILITY

COMPANY

172




No.

Voter ID

Full name

TN

Attendance form | Number of shares in Number of shares Total number of | The percentage Time
own possession authorized by other voting shares
shareholders
10 LIC.000074 NGUYEN HUY HOANG Online 5.000 0 5.000 0,0056% 08:16 19/06/2025
11 LIC.000179 NGUYEN XUAN DINH | Online 1.500 0 1.500 0,0017% | 08:19 19/06/2025
12 LIC.000065 HOANG VAN LINH Online 5.600 0 5.600 0,0062% | 08:27 19/06/2025
13 LIC.000078 TRAN HANH DUNG Online 5.000 0 5.000 0,0056% | 08:27 19/06/2025
14 LIC.000148 PHAM THI SUONG Online 2.000 0 2.000 0,0022% | 08:28 19/06/2025
15 LIC.000172 TRAN THI BICH VAN | Online 1.600 0 1.600 0,0018% | 08:51 19/06/2025
16 LIC.000513 NGUYEN CONG MINH | Online 1 0 1 0,0000% | 09:16 19/06/2025
17 LIC.000012 TRAN THI HONG DIEP| Online 39.900 0 39.900 0,0443% | 10:46 19/06/2025
18 LIC.000308 DAO DUC bAT Online 500 0 500 0,0006% | 10:55 19/06/2025
TOTAL 54.046.580 34.285.000 88.331.580 98,1462%

ON BEHALF OF VOTER ELIGIBILITY EXAMINATION COMMITTEE

HEAD

NGUYEN TRONG THANH
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VOTER ELIGIBILIT]

2XAMINATION
TONG CONG TY \ o

REPORT
F AUTHORIZED VOTERS ATTENDING THE SHAREHOLDER’S MEETING

At: 11:18, 19th June, 2025

List of authorized voters who participate in Annual General Meeting of Shareholders year 2025:

No. Date of Mandarator Full name Authorized Full name Number of authorized Status Attendance form
authorization ID (Mandarator) Party ID (Authorized party) shares
1 18/06/2025 LIC.000006 | PHAN THO DUC LIC.000520 DINH VIET TUNG 85.000 Online
2 18/06/2025 LIC.000002 |EASTERN REAL PHAN THANH HAI 31.500.000 Online
ESTATE INVESTMENT
LIC.000521
AND TRADING 0
COMPANY
3 18/06/2025 LIC.000004 | SAIGON ANPHA REAL LIC.000522 NGUYEN THANH HOP 2.700.000 Online
ESTATE EXCHANGE
JOINT STOCK
COMPANY
TOTAL 34.285.000

ON BEHALF OF VOTER ELIGIBILITY EXAMINATION COMMITTEE
HEAD

\

NGUYEN TRONG THANH

1/1




LICOGI CORPORATION - JSC SOCIALIST REPUBLIC OF VIETNAM

Address: Building G1, No. 491 Nguyen Trai Independence - Freedom - Happiness

Street, Thanh Xuan Bac Ward, Thanh Xuan
District, Hanoi City

No: .84. /2025/NQ-HPQT Ha Noi, June 19, 2025

L.icogl

RESOLUTION FOR
2025 GENERAL MEETING OF SHAREHOLDERS
LICOGI CORPORATION - JSC

GENERAL MEETING OF SHAREHOLDERS OF
LICOGI CORPORATION - JSC

Pursuant to:

- Law on Enterprises No. 59/2020/QH14 dated June 17, 2020;

- Law on Securities No. 54/2019/QH14 dated November 26, 2019;

- Charter of LICOGI Corporation - JSC (Amended and supplemented for the
second time) approved by the General Meeting of Shareholders on June 24, 2021;

- Minutes of the 2025 General Meeting of Shareholders ("GMS") of LICOGI
Corporation - JSC ("LICOGI Corporation") No.80/2025/BB-DHCD dated June 19,
2025,

RESOLUTION:

Article 1. Approval of the Report of the Board of Directors on activities in 2024
and orientation for 2025; the Report of the Board of Supervisors on activities in 2024
and Plan for 2025; the Report of the General Director on the business performance in
2024 and the business plan for 2025.

Approval of the 2024 Financial Report audited by International Auditing Company
Limited (ICPA) with some basic indicators as follows:

Unit Million VND

Consolidated Separ.a te
No Targets ) financial
financial statements

statements
1 | Total assets 4,616,642 2,651,274
2 | Total revenue 2,432,414 334,631
3 | Total (Loss/Profit) Pre-tax Profit 85,023 5,329
4 | Total (Loss/Profit) Profit after tax 73,352 5,329

1



Total (Loss/Profit) Profit

5 | attributable to Parent Company 59,671 5,328

Article 3. Approval of the business and investment results for 2024; Business and
investment plan for 2025.

1. Business and investment results for 2024:

1.1. Business performance results:

/AR~ NN

Executed rate
No Content Unit o.f Plan 2024 Impl.ementation 2024/ plan 2024
calculation in 2024
I | Parent Company
1 | Charter capital Billion VND 900.000 900.000 100.0
2 | Production value Billion VND 234.708 210.374 89.6
3 | Revenue Billion VND 346.978 334.631 96.4
4 | Profit before tax Billion VND 11.912 5.329 44.7
5 | Profit after tax Billion VND 5.329
6 iﬁﬁzﬁm to the Billion VND 1.400 5734 409.6
7 | Dividend (%) % 0 0 100.0
8 | Investment value Billion VND 0.520 0.100 192
Merger of Parent -

IT | Subsidiary
1 | Production value Billion VND 2,321.591 2,554.130 110.0
2 | Revenue Billion VND 2,558.054 2,432.414 95.1
3 | Profit before tax Billion VND 52.871 85.023 160.8
4 | Profit after tax Billion VND 73.351
5 iﬁcylgzm fo the Billion VND 99,682 153.988 1545
6 | Investment value Billion VND 335.760 56.597 16.9




1.2. Investment results:

- Value of financial investments as of December 31, 2024: 1,820.004 billion VND

In which: + Investment in subsidiaries: 1,448.580 billion VND;
321.547 billion VND;
49.876 billion VND;

+ Investment in associated companies:

+ Other investments:

(Provision for financial investments: VND 117.400 billion VND).

- Total investment value in 2024 is: 0.100 billion VND

In which: + Repair and maintenance of construction equipment: 0.100 billion

VND

2. Production and business plan, investment in 2025

2.1. Production and business plan in 2025:

% of pl
Unit of | Implementation Plan _A) e )
No Content ) ) 2025/implementation
calculation in 2024 2025
2024
. Parent
Company
Charter Billion
0.0 900.000 100.0
! Capital VND 900.000 0
Production Billion
) . 136.
2 Value VND 210374 | 286.960 36.4
Revenue Billion
3 .631 . 128.
VND 334.63 430.745 8.7
Profit Before Billion
X g 125.
4 Tax VND 5.329 6.699 5.7
Payment to Billion
5 } . .084.
o — VND 5.734 348.885 6.084.5
Dividend
6 0,
%) % 0 0
Investment Billion
7 } 1 }
Value VND 0.100 0.616 616.0




% of plan
itof |I i 1
No Content Unit 0, mpl.ementatlon Flan 2025/implementation
calculation in 2024 2025
2024
Merger of
Parent -
IT | Subsidiary
Production Billion
1 Value VND 2,554.130 | 2,178.059 85.3
Revenue Billion
2 2,432.414 | 2,427.674 99.8
VND
Profit Before Billion
85.023 52.107 61.3
3 Tax VND
Payment to Billion
153.98 513.917 333.7
4 the Budget VND 8
Investment Billion
56.597 | 490.786 867.2
2 Value VND

2.2. Investment portfolio of the parent company in 2025:
Investment in machinery, equipment, factories and repairs:
Total expected investment: 0.616 billion VND
In which: + Investment in equipment repair and maintenance is: 0.616 billion VND.

Article 4. Approval of plan for the operation termination of the Representative
Office in Ho Chi Minh City of LICOGI Corporation - JSC;

Assigning and authorizing the Board of Directors to organize and implement the
termination of the operation of the Representative Office of the Corporation in Ho Chi
Minh City in accordance with the provisions of law and the Charter of LICOGI
Corporation - JSC.

Article S. Continuing to implement the divestment of capital at 08 units with
capital contributions of LICOGI Corporation as approved in the Resolution of the 2023
Annual General Meeting of Shareholders. Implementation period: From 2025 to 2026.

Assign and authorize the Board of Directors to organize the implementation,
including: deciding on the plan and form of divestment of the Corporation's financial
investment in the above Enterprises, determining the time of divestment, selling price,
ensuring the highest benefit of the Corporation and in accordance with current
regulations.



Article 6. Approval of the plan for distributing after-tax profits in 2024 and the
expected dividend rate in 2025, specifically as follows:

1. Plan for distributing after-tax profits in 2024:
In 2024, the pre-tax profit of the Parent Company - LICOGI Corporation - JSC earned
VND 5,328,792,411, but due to accumulated losses in 2016 and 2017, the Corporation
paid dividends in 2024 at a rate of 0% in accordance with the Resolution of the 2024
General Meeting of Shareholders.

2. Expected dividend payment rate in 2025:
In 2025, the expected after-tax profit of the Parent Company is 6.699 billion VND, but
not enough to offset accumulated losses, so the planned dividend payment rate in 2025

1s 0%.

Article 7. Approval of the final settlement of salary and remuneration payments
of the Board of Directors and the Board of Supervisors in 2024 and the Plan for salary
and remuneration payments of the Board of Directors and the Board of Supervisors in
2025, specifically as follows:

1. Total salary and remuneration paid to the Board of Directors in 2024 is VND
1,381,936,000/VND 1,488,000,000, equal to 92.9% of the Plan approved by the
General Meeting of Shareholders. Total salary and remuneration paid to the Board of
Supervisors in 2024 is VND 502,028,000/VND 576,000,000, equal to 87.1% of the
Plan approved by the General Meeting of Shareholders.

- Other expenses for members of the Board of Directors and Supervisors such as
working vehicles, travel, telephone... are in accordance with the Corporation's
regulations, ensuring maximum savings. In addition, the Board of Directors and the
Board of Supervisors do not have any additional expenses.

2. Plan for salary and remuneration payment of the Board of Directors and the
Board of Supervisors in 2025 and operating budget of the Board of Directors and the
Board of Supervisors:

. Full-time work Part-time work
No Position (VND/month) (VND/month)
Chairman 35,000,000 10,000,000
2 Vice Chairman 30,000,000 9,000,000
Members of the Board of 28,000,000 7,000,000
Directors
4 Head of the Board of 28,000,000 7,000,000
Supervisors
5 Members of the Board of 15,000,000 5,000,000
Supervisors

W\ 28 8y



- Total salary and remuneration of the Board of Directors (5 members) is expected
to be: VND 1,488,000,000/year (One billion, four hundred and eighty-eight million
VND).

- Total salary and remuneration of the Board of Supervisors (3 members) is
expected to be: VND 576,000,000/year (Five hundred and seventy-six million VND).

Other expenses such as telephone, meals, holidays, Tet ... are implemented
according to the Corporation's regulations for employees.

The operating budget of the Board of Directors and the Board of Supervisors
(travel, accommodation, and other reasonable expenses) is paid according to actual
expenses and is within the general operating budget of the Corporation as determined
in the 2025 Financial Plan, ensuring savings, reasonableness, and compliance with the
Charter of LICOGI Corporation, Financial Regulations, and internal spending regimes
and norms of the Corporation.

The General Meeting of Shareholders authorizes the Board of Directors and the
Board of Supervisors to adjust salaries and remuneration levels, if necessary, to suit the
actual situation, but not exceeding the total salaries and remuneration levels approved
by the General Meeting of Shareholders.

Article 8. Approval of the list of 03 approved auditing companies to select one
unit to audit the 2025 Financial Statements of the Corporation as proposed by the Board
of Supervisors, including the review of the Semi-annual Financial Statements of the
Parent Company and the Consolidation of the Parent Company - Subsidiary Company
including:

- International Auditing Company Limited (ICPA)

- VACO Auditing Company Limited (VACO).

- UHY Auditing and Consulting Company Limited (UHY).

The General Meeting of Shareholders assigns the Board of Directors to decide
on the selection of an auditing company for the 2025 Financial Statements from the
above list. In case of disagreement with the auditing company on the list on the progress
and fees of the auditing service, the General Meeting of Shareholders assigns the Board
of Directors to select from the remaining auditing companies in the List of approved

auditing companies to conduct audits for public interest entities announced by the State
Securities Commission.

Article 9. The General Meeting of Shareholders dismisses Mr. Ung Tien Do,
born on October 5, 1958, holding Citizen Identity Card No. 027058000292 issued by
the Department of Administrative Management of Social Order on April 18, 2019, from



his position as a member of the Board of Directors, in accordance with Point b, Clause
2, Article 40 of the Charter of LICOGI Corporation — JSC

Article 10. The General Meeting of Shareholders elects additional members of
the Board of Directors of LICOGI Corporation - JSC for the 2021-2026 term:

Mr. Vu Dinh Chien, born on April 30, 1973, holding Citizen Identity Card No.
001073033168 issued by the Department of Administrative Management of Social
Order on April 24, 2023, a Civil Engineer, Chairman of the Members' Council cum
General Director of Gia Cuong Investment Co., Ltd., has been elected as a member of
the Board of Directors of LICOGI Corporation — JSC for the 2021-2026 term

Article 11. Implementation provisions

1. This Resolution shall take effect from the date of approval by the General
Meeting of Shareholders (June 19, 2025).

2. Members of the Board of Directors, the Supervisory Board, the General
Director and all shareholders of LICOGI Corporation shall be responsible for
implementing and organizing the implementation of the Resolution within their
authority and functions in accordance with the provisions of law and the Charter of
LICOGI Corporation - JSC./.

Recipients: ON BEHALF OF THE GENERAL
- As per Article 11; SHAREHOLDERS
- State Capital Investment Corporation;

- Khu Dong Real Estate Investment and
Trading Company Limited;

- Gia Cuong Investment Company
Limited;

- Business Registration Office, Hanoi
Department of Planning and Investment;
- State Securities Commission;

- Hanoi Stock Exchange;

- Posted on Licogi's Website;

- File: LICOGI Board of Directors Office.

Dinh Viet Tung




