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@ GENERAL INFORMATION

DONG NAI WATER JOINT STOCK COMPANY

\J

Trade name: DONG NAI WATER JOINT STOCK COMPANY

Abbreviation: Dowaco

0% Charter capital
5’1,200,000,000,000 v

Owner’s investment capital: 1,200,000,000,000 VND

Business registration certificate number: 3600259296 issued by the Department of Planning and

Investment of Dong Nai province on April 7, 2004, with the 12th amendment registered on October 10,
2025

Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province

Phone number: (0251) 3843 316

Fax number: (0251) 3847 149

Website: dowaco.vn

Email: capnuocdongnai@dowaco.vn

Stock code: DNW

Exchange: UPCoM
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DOWACO

FORMATION AND DEVELOPMENT PROCESS

The Bien Hoa Water
Plant was designed
and built by the French
with a capacity of
1,450 m3/day.

The Australian
government’s aid agency
funded the construction
of a new treatment plant
with a capacity of 15,000
m?3/day. The total capacity
was 16,500 m3/day.

The Xuan Loc Water Exploita-
tion Enterprise was established,
separating from the Dong Nai
Water Supply Drilling Company.
The enterprise built two addi-
tional water pumping stations
with a capacity of 3,300 m3/day.

The People’'s Committee of
Dong Nai Province issued
Decision No. 25/ QD dated
March 14, 1977, on the
establishment of the Water
Drilling Company under
the Dong Nai Construction
Company. Throughout its
formation and development,
this is considered a significant
milestone marking the creation,
merger, and development of the
Company after reunification.
With this significance, the
Company decided to select
March 14th of each year as its
founding anniversary. The Dong
Nai Water Drilling Company
has renovated and upgraded
its submersible well pumping
station, supplying water to
over 1,500 households with a
capacity of 2,740 m3/day.

This was the most difficult
period forthe Dong Nai Water
Drilling Company due to the
impact of the subsidized
economy. While society was
undergoing transformation,
the company failed to adapt
quickly enough. Internal
company operations were
unstable, and water supply
didnotmeetsocialdemands.
The Dong Nai Provincial
People’'s Committee decided
to dissolve the Water Drilling
Company and establish the
new Dong Nai Water Supply
Company in April 1990.



@ GENERAL INFORMATION

FORMATION AND DEVELOPMENT PROCESS

The company was hon-
ored to receive the Third-
Class Labor Medal from
the President of Vietnam.

The Dong Nai Water Sup-
ply Company expanded the
Bien Hoa water plant from
22,000 m3/day to 36,000
m?3/day to increase water
supply to residential areas
in Bien Hoa city.

Labor Medal.

— °Annual Report 2025

Total exploitation capacity
reached 135,348 m3/day;
the number of water cus- CO)
tomers reached 57,736
households. The company
received the Second Class

Dong Nai Water Supply
Joint Stock Company was
equitized from Dong Nai
Water Supply One-Mem-
ber Limited Liability Com-
pany. Total exploitation
capacity in 2014 reached
293,615 m3/day; the num-
ber of water users reached
150,356 households

Dong Nai Water Joint
Stock Company (DOWA-
officially ~ com-
menced operations as
a Joint Stock Company,
with a total exploitation
capacity of 304,950 m3/
day; the number of wa-
ter customers reached
167,465 connections.

[

March 9,
company’s
approved

Upcom with the code DNW,
and on March 16, 2016, DNW
first traded on Upcom with a
closing price of VND 17,000
per share.

for

On April 12, 2019, the Depart-
ment of Planning and Invest-
ment of Dong Nai province
issued the 6th amended busi-
ness registration certificate to
Dong Nai Water Joint Stock
Company . On June 1, 2019,
Dong Nai Water Joint Stock
Company established two de-
partments under the company:
the Business Department and
the Technical Department

]

oo

(m]m]m}

(m]m]m}
00

2020

water products to further build
and enhance the company’s
brand image.

DNW - DONG NAI WATER JOINT STOCK COMPANY ° —_

In April 2021, the company
completed a share offering to
existing shareholders, increas-
ing its charter capital from
VND 1,000 billion to VND 1,200
billion. On May 11, 2021 , the
Department of Planning and In-
vestment of Dong Nai province
issued the 7th amended busi-
ness registration certificate

2021

2016, the In August 2020, the company
were launched Doriv bottled and the
trading on packaged purified drinking

business

2022

On September 26, 2022,
Department
Planning and Investment
of Dong Nai province
issued the 8th amended
registration

certificate.



@ GENERAL INFORMATION

FORMATION AND DEVELOPMENT PROCESS

The company has implemented measures
related to adjusting the structure, functions,
and tasks to assign dependent accounting
to four branches: Xuan Loc Water Supply
Branch, Vinh An Water Supply Branch, Long
Thanh Water Supply Branch, and Long Binh
Water Supply Branch, effective from July T,
2024.

On November 13, 2024 , the Department
of Planning and Investment of Dong Nai
province issued the 9th amended business
registration certificate.

— @Annual Report 2025

In order to improve efficiency in
management and administration
and streamline the organization-
al structure, the company has
restructured several units and de-
partments as follows: From Sep-
tember 1, 2023: Tan Dinh Water
Supply Plant merged into Xuan Loc
Water Supply Plant. From Novem-
ber 1, 2023: The Administrative
and Organizational Department
was renamed the Human Resourc-
es Department, and the Specialists
Board was renamed the General
Administration Department.

In 2025, the Company made several im-
portant decisions related to organization-
al restructuring to improve management
and operational efficiency. The Board of
Directors issued a decision to establish
the Board of Directors’ Office and simul-
taneously implemented the merger of
the Nhon Trach Branch into the Thien
Tan Branch and the Vinh An Branch into
the Long Binh Branch. Alongside this,
the Company terminated the operations
of the Nhon Trach and Vinh An branches
according to the merger plan approved,
this contributes to streamlining the orga-
nizational structure, optimizing resourc-
es, and aligning with the development
direction of the State and enterprises in
the next phase.




Class Il Labor Medal: Awarded to employees of Dong Nai Water Supply Construction Company
Limited for outstanding achievements in their work from 2001-2005, contributing to the cause
of building socialism and defending the homeland.

Class lll Labor Medal: Awarded to employees of Dong Nai Water Supply Construction Company
for their outstanding achievements in their work from 1992-1996, contributing to the cause of
building socialism and defending the homeland.

Award from HANOI STOCK EXCHANGE: DNW ranked among the top 10 Upcom companies with
the best information disclosure quality and transparency in 2019-2020.

_ Awards/Achievements Issuing authority

Achieved outstanding results

Decision No. 1336/ . ! . People's
_ _inthe patriotic emulation _
QD-UBND dated May 9, Certificate of Merit Committee of
movement from 2014 to ) )
2016 Dong Nai Province
2015.
2015
Decision No. 1336/ Achieved outstanding results People's
QD-UBND dated May  Emulation flag in the patriotic emulation Committee of
9,2016 movement in 2015. Dong Nai Province
Having achieved outstanding
results in production and
Decision No. 3238/QD- ) business activities from People's
Certificate of o _
UBND dated October - 2013 to 2015, contributing Committee of
eri
6,2016 to the construction and Dong Nai Province
2016 development of Dong Nai
province.

< € = > >

DOWACO

Awarded the title of

Decision No. 3238/QD- ) ) People's
"Outstanding Enterprise" of _

UBND dated October  Golden Seal ] ) Committee of
Dong Nai Province for the _ )

6,2016 Dong Nai Province

sixth time — 2016

o Contributed to the Gratitude People's
Decision No. 2470/

2017 QD-UBND dated July , ) _ )
Merit movement, period 2012 - Dong Nai Province
18,2017 o

Certificate of and Remembrance Fund Committee of

w oSN VWA



Decision number

Year

Awards/Achievements

Contributed to

mobilization work and the

mass

Issuing authority

QD-UBND dated July
23,2018

Certificate of
Merit

movement "For victims of
Agent Orange during the
period 2013 - 2018".

Acknowledgment _ ] Bien Hoa City
nationwide movement to ;
and thanks ~ Police
protect the Fatherland in
2018.
They achieved outstanding
Decision No. 2500/ results in the emulation People's

Committee of
Dong Nai Province

2018

QD-UBND dated
November 27, 2018

< € = > >

Certificate of
Merit

the "Great Solidarity House"

construction movement to

eliminate dilapidated houses

for the poor in Dong Nai
province from 2000 to 2018.

Dong Nai
We have a track record of o
] ] Association
Gold Certificate of supporting the Martyrs' )
o for Supporting
Appreciation Remembrance Fund for 5 .
Families of
years (2013 - 2018).
Martyrs
They have achieved
outstanding results in
participating in the "Day for
Decision No. 4225/ the Poor" campaign and People's

Committee of
Dong Nai Province

DOWACO

Certificate of
Gratitude

We express our gratitude
to Dong Nai Water Joint
Stock Company for
participating in the "Day for
the Poor" campaign and
the "Great Solidarity House"

construction movement to

eliminate dilapidated houses

for the poor in Dong Nai
province from 2000 to 2018.

Vietnam
Fatherland Front
Committee of
Dong Nai Province




Year |Decision number Awards/Achievements Issuing authority
o They achieved outstanding .
Decision No. 1177/ . . o People's
. Certificate of results in the patriotic )
QD-UBND dated April ) . ) Committee of
Merit emulation movement in ] _
22,2019 Dong Nai Province
2018.
Dong Nai Water Joint Stock )
. Central Executive
o Company has achieved }
Decision No. 38/ ) i - Committee of
Certificate of outstanding results in its ]
QDTHXDVN dated ) . ) the Vietnam
Merit activities during the 4th term .
2019 June 27,2019 . Construction
of the Association (2014- o
Association
2019).
Expressing gratitude for the )
o Vietnam
Decision No. 126/ . support of Agent Orange -
Certificate of o N Association of
QD-TDKTTWH dated o victims: The first "Livelihood \
Appreciation Victims of Agent

September 16, 2019 Support Program for Agent -
Orange/Dioxin

Orange Victims in Vietham"

Dong Nai Water Joint
Decision No. 1242/ . Stock Company achieved People's
. Certificate of
2020 QD-UBND dated April )
Merit

20,2020 the patriotic emulation

outstanding results in Committee of
Dong Nai Province

movement in 2019.

Outstanding achievements
Decision No. 5171/
QD-UBND dated
December 22, 2021

) have been made in the People's
Certificate of

Merit

< € = > >

DOWACO

prevention and control of the Committee of

Covid-19 epidemic in Dong Dong Nai Province

Nai province.
2021

Outstanding achievements
Decision No. 5171/
QD-UBND dated
December 22, 2021

) have been made in the People's
Certificate of

) prevention and control of the Committee of
Merit

Covid-19 epidemic in Dong Dong Nai Province
Nai province.

Decision No. 1542/ : Awarding the title of Out- People's Commit-
Outstanding Emu- _ ) )
2023 QD-UBND dated June e standing Collective Labor tee of Dong Nai
ation Fla
30,2023 2 Unit Province




@ INDUSTRY AND GEOGRAPHICAL AREA OF BUSINESS

BUSINESS SECTOR

- @Annual Report 2025

- Water extraction, treatment, and supply: Extraction and treatment of water for urban
and industrial use, and distribution of clean water.

- Mechanical processing: metal treatment and coating: Manufacturing of specialized
mechanical products for the water industry.

- Accommodation services: Hotel business.

- Wholesale of other building materials and installation equipment: Trading in
specialized water supply equipment and accessories.

- Production of non-alcoholic beverages and mineral water: Production of bottled
purified water.

- Construction of other civil engineering works: Construction of industrial facilities.

- Architectural and related engineering consulting activities:

+ Consulting services for the structural design of civil and industrial buildings.

+ Design of water supply works; Design of water supply systems for construction
projects; Construction support services; Other design consulting services.

+ Design of drainage systems. Surveying, construction supervision, and verification of
water supply and drainage projects.

+ Preparing investment projects, appraising investment projects. Supervising the
construction of civil and industrial works. Preparing tender documents. Evaluating
tender documents. Appraising technical designs. Finalizing investment project
accounts.

* Investment project management consulting. Evaluation of tender documents and
cost estimates — total cost estimates.

+ Evaluating the bidding results.

- Construction of all types of buildings: Construction of civil engineering works.

- Technical inspection and analysis: Testing of water meters from 15 mm to 100 mm
(only operational when all conditions stipulated by law are satisfied).

- Investing in urban and industrial park infrastructure. Building and renting houses.
Renting offices. Real estate business.

- Producing bottled purified water.

- Constructing industrial facilities.

- Installing water supply and drainage systems.

- Constructing water supply and drainage works.

- Constructing civil works.

- Inspecting water meters from 15mm to 100mm (Only operating when meeting the
conditions stipulated by law).

- Operating tour services (Only operating when meeting the conditions stipulated by

law).

- Booking services and related support services for promoting and organizing tours.

BUSINESS AREA

DONG NAI

Currently, surface water treatment plants are
extracting and supplying water to the following
areas:

- Bien Hoa city area (29 wards and 1 commune,
Long Hung).

- Long Thanh area: Long Thanh town (Van Hai,
Phuoc Hai, Phuoc Thuan, Phuoc Long, Cau Xeo,
Kim Son), Long Duc, An Phuoc, Loc An, Long An,
Tam An, Binh Son communes.

- Xuan Loc District area: Gia Ray town, Xuan
Tam, Xuan Hung, Xuan Hoa, Xuan Hiep, Suoi Cat,
Xuan Truong, Xuan Thanh communes. Dinh Quan
District area: Dinh Quan town, Phu Vinh, Phu Loi,
Gia Canh, Phu Ngoc, Ngoc Dinh communes. Tan
Phu area: Tan Phu town, part of Tra Co commune.
- Vinh Cuu District area: Vinh An town, Vinh Tan
commune, Thanh Phu commune, Thien Tan
commune, Tan An commune, Binh Hoa commune,
Binh Loi commune, Tan Binh commune. Trang Bom
District area: Trang Bom town, Ho Nai 3 commune,
Bac Son commune, Binh Minh commune, Quang
Tien commune, Giang Dien commune, Bau Ham
commune, Song Trau commune.

- Nhon Trach District area: Nhon Trach district
center, Nhon Trach Industrial Parks, Hiep Phuoc
town, and the communes of Long Tho, Phuoc An,
Phuoc Thien, Phu Hoi, Vinh (via the main meter of
the parent company and Ho Cau Moi Water Supply
Company), Vinh Thanh, Phu Dong, Phu Huu, Dai
Phuoc, Phu Thanh, and Long Tan.

- Long Khanh City area: Long Khanh City (including
11 wards: Bao Vinh, Bau Sen, Phu Binh, Suoi Tre,
Xuan An, Xuan Binh, Xuan Hoa, Xuan Lap, Xuan
Tan, Xuan Thanh, and 2 communes: Bao Quang,
Bau Tram); Long Khanh Industrial Park, Sudi Tre
Industrial Park.

DNW - DONG NAI WATER JOINT STOCK COMPANY @ —_



@ INFORMATION ABOUT THE GOVERNANCE MODEL, MANAGEMENT MODEL
BUSINESS 0RGAN|ZAT|ON, AND MANAGEMENT + Dong Nai Water Joint Stock Company is organized and managed according to the model stipulated in

STRUCTU RE Clause 1, Article 137 of the 2020 Enterprise Law, which includes: the General Meeting of Shareholders,
the Board of Directors, the Supervisory Board, and the Board of Management.
ORGANIZATIONAL STRUCTURE OF THE MANAGEMENT SYSTEM +  The company comprises 10 departments, divisions, and teams, 7 branches, 2 subsidiaries, 1 affiliated
company, and 1 company in which it has invested capital.
« The General Meeting of Shareholders is the highest authority of the Company, comprising all sharehold-
ers with voting rights. The General Meeting of Shareholders has the power to decide on matters within
GENERAL MEETING OF
SHAREHOLDERS its jurisdiction as stipulated by law and the Company’s Articles. Shareholders have the right to attend the

General Meeting of Shareholders and vote directly or through authorized representatives.

BOARD OF SUPERVISORS

SURBROE DIRECEQRD The Board of Directors is the governing body of the Company, elected by the General Meeting of Share-

holders. The Board of Directors has full authority to act on behalf of the Company in deciding all matters

BOARD OF MANAGEMENT related to the Company’s purpose and interests, except for matters falling under the authority of the Gen-

eral Meeting of Shareholders. The Board of Directors is responsible for supervising Director and other

HUMAN RESOURCES GENERAL ADMINISTRATION QY FINANCE AND ACCOUNTING BUSIMESS DEVELOPMENT management personnel. The rights and obligations of the Board of Directors are stipulated by law, the
DEPARTMENT DEPARTMENT DEPARTMENT DEPARTMENT

Company’s Articles, internal regulations, and resolutions of the General Meeting of Shareholders.

« The Supervisory Board is an organization elected by the General Meeting of Shareholders, operating in-
DEPARTMENT UNIT

! dependently of the Board of Directors and the Management Board, and is responsible for overseeing all

METER READING AND THIEN TAN WATER production, business, management, and operational activities of the Company.
BILLING BRANCH SUPPLY BRANCH

Management Board: The Director is the legal representative of the Company, responsible for managing

THANH PHU WATER LONG THANH WATER daily operations and accountable to the Board of Directors for the implementation of management de-
SUPPLY BRANCH SUPPLY BRANCH

cisions, resolutions, and plans of the Board of Directors. The Deputy Director assists the Director, is ac-

TECHNICAL DEPARTMENT

WATER QUALITY
AMNAGEMENT DEPARTME]

TRANSPORT TEAM

MAINTENANCE
MANAGEMENT TEAM

BIEN HOA WATER

SUPPLY BRANCH

LONG BINH WATER
SUPPLY BRANCH

XUAN LOC WATER

countable to the Director for assigned tasks and duties, and is personally responsible for any violations
SUPPLY BERANCH

before the law, although the Director remains primarily responsible.

2 JOINT STOCK COMPANY @ .




@ INFORMATION ABOUT THE GOVERNANCE MODEL,
BUSINESS ORGANIZATION, AND MANAGEMENT
STRUCTURE

SUBSIDIARIES AND AFFILIATED COMPANIES

Actual Company

Company Name Address Main business areas contributed ownership
capital percentage

Subsidiary company
Nhon Trach

Nhon Trach Wa-  |ndustrial Zone, E)Stractioln, t;eatrtner;t,
. and supply of water for
1 tsir Sll:p():ply Joint Traﬁhlj):u_rfggehet domestic and industrial 100’022{]0[)00'000 52.44%
ock Lompany ’ use; distribution of clean
(NTW) Commune, Dong water
Nai Province. ’
Extraction, filtration ,
Long Khanh No. 02 bis Cach and dlsftrlbutlolp of clean
Water Supply Mang Thang water for pub ic use. 1o
. meet the living needs of  25,000,000,000 0
2 Joint Stock Tam Street, Long . . . . 51.00%
residents in residential VND
Company Khanh Ward, Dong -
: . areas, providing Water
(LKW) Nai Province . :
resources for industrial
activities .
Affiliated company
Dong Nai .
Water Supply No. 52, Cach Extract!on,_tregtment,
. and distribution of
Services and Mang Thang Tam . .
. . clean water; installation  23,450,000,000 o
1 Construction Street, Tran Bien of water suoplv and VND 36.00%
Joint Stock Ward , Dong Nai . ) ppy
. drainage pipelines, and
Company Province. water bumpin
Investment Company
) Gia Tan 1 Street, Extraction, treatment,
Gia Tan .
Doc Mo 3 Hamlet, and distribution of
Water Supply _ ) 584,375,000,000
] Thong Nhat clean water; installation 8.5%
Joint Stock VND
Commune, Dong of water supply and
Company . . .
Nai Province drainage systems.

— e Annual Report 2025
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@ DEVELOPMENT ORIENTATION

THE COMPANY'S MAIN OBJECTIVES ARE

a. The company’s main objectives are:

Business Activities and Social Responsibility:
The company’s core business is supplying clean
water-an essential product for people’s daily lives.
Therefore, alongside our business activities, we
always prioritize our responsibility to serve social
welfare, ensuring a safe and stable water supply.
Through this, the company is committed to
working with relevant agencies and departments
in improving the living environment and caring for
community health.

Sustainable Resource Protection: The company
is committed to strictly adhering to all state
laws and regulations in network construction,
protecting underground infrastructure and
technical facilities. In particular, we absolutely
comply with regulations on water resources,
prioritizing efficient and economical exploitation,
striving to minimize pollution, and maintaining
sustainable water security.

Capacity for development and alignment with
core values: Developing capabilities, improving
operational efficiency, and achieving safe and
sustainable growth for the entire system. By
creating synergy and a strong connection
between mission and core values, the company
aims for greater achievements and value
contributions. This goal demands extraordinary
effort, especially in the context of a volatile global
economy, challenging new project investments,
and increasing competitive pressure .

Brand Value Assurance: The company
continuously enhances its corporate value and
brand position by creating tangible added value
for society, customers, shareholders , and all its
employees

b.Medium and long-term development
strategy:

Basic business production plan for the term
2025-2030:

- Water production is increasing at an average
rate of 3% per year;

- Revenue increased by 2.4% per year; pre- tax
profit increased by 1.3% per year;

- Ensure the dividend payout ratio for
shareholders is in accordance with the
Resolution of the Annual General Meeting of
Shareholders ;

- Water loss rate: strive to keep it below 15% by
the end of the term.

Focus on leading and directing key tasks such
as administrative procedure reform, improving
service quality, and enhancing the company’s
brand. Implement digital transformation
decisively in management and production
activities, etc. , to phase investments
appropriately with the business performance in
the coming years . Lead and direct the increase
in the company ‘s charter capital .

Focus on overcoming difficulties and obstacles
to accelerate the implementation of investment
projects; concentrate highly on investment in
developing water sources (renovating plants,
procedures for constructing new plants, raw
water pipelines, etc.) and continue to maintain
and develop the water supply network and
customer base; and expedite the deployment
of SCADA systems for the remaining water
treatment plants.

Directing the implementation of strict
monitoring of the management and protection
of the water supply pipeline corridor of the
Company.

Continue to effectively implement water loss
prevention measures, zone and separate the
network for monitoring, supervision, review, and
updating to provide a basis for management

and further reduce the company’s water loss rate
in the coming years.

Continue  implementing human  resource
management measures and staff rotation to build
a dynamic workforce capable of meeting all job
requirements. Strengthen training programs to
improve the skills and capabilities of employees,
especially prospective and planned successors.

c. The Company’s short-term and medium-term
sustainable development goals (environment,
social, and community) and key programs are as
follows:

General guidelines for sustainable development:

Dong Nai Water Joint Stock Company (Dowaco)
identifies sustainable development as one of the
important directions in its long-term development
strategy, ensuring a harmonious balance between
production and business efficiency, environmental
protection, social responsibility, and community
benefits. In the context of increasing demand for
clean water, the company focuses on efficient
water resource management, improving service
quality, and making positive contributions to the
socio-economic development of the locality.

Environmental sustainable development goals:

- Manage, exploit, and utilize water resources
effectively to meet the requirements of safe and
sustainable water supply.

- Minimize environmental impacts during the
production, treatment, and distribution of clean
water.

- Fully comply with all legal regulations regarding
environmental protection and water resources .

- In the short term: The company focuses on
strengthening control over clean water quality
according to current standards; carrying out
maintenance and upgrading of the water supply
system to minimize losses and revenue shortfalls;
and simultaneously improving energy efficiency in

production and operation .
. -~ -"-—-—-_"_‘;__—_-‘
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- In the medium and long term: The company will
gradually invest in improving water treatment
technology , modernizing its management and
operational monitoring systems; and coordinate
with relevant authorities in water resource
protection, contributing to the sustainable use of
natural resources.

Sustainable social development goals

- Ensuring a stable and safe supply of clean water
to meet the domestic and production needs of
customers.

- To create a safe and stable working environment
that fosters employee development.

- Improve corporate governance efficiency, ensuring
transparency and compliance with the law.

- In the short term: The company will maintain the
quality of water supply services, improve customer
service quality; fully implement all regulations
and policies for employees; and focus on training,
professional development, and workplace safety.

- In the medium and long term: The company will
continue to develop a highly qualified workforce,
gradually apply information technology in
management and service provision; and improve its
corporate governance system towards efficiency,
professionalism, and suitability for sustainable

development.

Community sustainable development goals

- Contributing to improving the quality of life and
public health through the provision of safe and
clean water.

- Fulfilling corporate social responsibility, linking
business activities with the overall development of
the local area.

-Inthe shortterm: The company actively participates
in social welfare activities, promoting community
awareness about water conservation and water
resource protection.

- In the medium and long term: The company will
cooperate with local authorities in expanding and
improving the water supply system in disadvantaged
areas, thereby contributing to socio-economic

development and improving people’s lives.

DNW - DONG NAI WATER JOINT STOCK COMPANY @ —_



- @ Bao cao thuong nién 2025

Economic risks

In 2025, the global economy will operate in a volatile
environment with intertwined risks from prolonged
inflation, interest rate fluctuations, and complex
geopolitical instability. In particular, changes in
tariff policies from major economies, notably the
United States, have created significant pressure on
international trade and the stability of global supply
chains. Domestically, the USD/VND exchange rate
faces significant adjustment pressure, at times
reaching 26,000 VND/USD, posing a direct challenge
to businesses ‘ import costs.

Despite facing external “hindering forces,” Vietnam's
macroeconomic foundation remains stable thanks
to the positive disbursement of FDI capital and a
favorable trade surplus. According to data from
the General Statistics Office, GDP growth reached
an impressive 8.02 % - a figure reflecting strong
internal strength and the flexible adaptation efforts
of the economy to unpredictable variables from the
international market .

As a business operating in a key industrial area,
Dowaco is directly affected by the health of the
economy and macroeconomic variables such as
inflation, interestrates,andthe shiftin FDIflows. Dong
Nai possesses one of the most developed industrial
park systems in the country . Industrial production
customers consistently contribute the largest
proportion to Dowaco’s total output and revenue.
This advantage also represents a concentration risk.

1054%.01

When the global economy declines, multinational
corporations may scale back production, leading to
a decrease in demand for clean water in industrial
parks. In 2025, Dowaco will operate within the
context of Dong Nai province’s strong economic
growth, with a record- breaking GRDP growth rate
of 9.63 %. In particular, the industrial production
index (IIP) growth of over 15% has created a huge
demand for clean water supply and environmental

treatment services.

Entering 2026, the Vietnamese and global
economies are projected to face a new cycle
of inflationary pressure. The combined effects
of fluctuating energy costs, localized supply
chain disruptions, and tightening fiscal policies
in major economies are creating significant
challenges to global price levels. In the domestic
market, pressure from exchange rates and
rising input material costs demands flexibility
in management. Against this background, the
company has proactively implemented measures
to optimize and strengthen the management of
capital utilization in its production and business
operations, aiming to ensure the achievement of
its financial objectives. The company is focusing
on improving its management processes,
controlling costs, and regularly monitoring and
updating economic and market developments.
This allows for timely adjustments to strategies,
ensuring stable operations and aiming for long -

term sustainable development.

Legal risks

Dowaco is a joint-stock company registered for trading on the Hanoi Stock Exchange.
Therefore, the company is subject to strict supervision and is required to fully comply with
the conditions for a public company as well as the information disclosure obligations
stipulated by law. The company’s operations are governed by the Enterprise Law, the
Securities Law, and related guiding decrees and circulars. In 2025, the Government issued
Decree 245 /2025/ND - CP amending and supplementing several articles of Decree
155/2020/ND - CP, detailing the implementation of the Securities Law. Accordingly,
Dowaco continuously updates the amended content, clearly noting the effective date,
and ensuring full compliance with all provisions.

Furthermore, Dowaco’s business operations are directly regulated by water supply
industry policies. Over the years, Dowaco has primarily exploited and utilized surface
water from the Dong Nai River system for its production and business activities. However,
in the context of increasingly stringent water resource management and environmental
protection policies, the company is facing many new challenges. The deterioration of
groundwater quality (due to organic and microbial pollution) and the impacts of climate
change (salinity intrusion, drought) are posing significant pressure. To comply with the
Ministry of Health's stringent national technical standards on clean water quality, Dowaco
is forced to continuously upgrade its infrastructure and invest in advanced treatment
technologies suitable for environmental protection requirements.

To adapt to changes in water resource management policies and directions, Dowaco has
proactively developed and implemented plans to expand and optimize the exploitation
and use of surface water resources, while simultaneously enhancing water treatment
capacity in a sustainable manner and in compliance with current regulations. This
transition requires the company to invest in upgrading infrastructure, improving water
treatment technology, and strengthening operational capacity to ensure the continuity
and stability of water supply operations.

In addition, the support mechanisms and preferential policies of the Government and
local authorities play an important role in helping the Company minimize investment
costs, creating favorable conditions for the transformation process and maintaining
stable production and business operations.

Recognizing the importance of legal compliance, Dowaco is committed to strictly
implementing relevant legal regulations, including the Enterprise Law, Labor Law,
Securities Law, Water Resources Law, and Environmental Protection Law. The company
regularly monitors and updates changes in the legal system to proactively prevent
and mitigate risks, ensuring that its production and business activities comply with
regulations, while contributing to the protection of water resources and a sustainable

living environment.
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Risks of water loss

Managing and minimizing water loss is not only
a major challenge but also an urgent requirement
to ensure operational efficiency, optimize costs,
and achieve sustainable development in the water
supply industry. The main causes stem from
both objective and subjective factors. In terms of
infrastructure, the pipeline system in many urban
areas has deteriorated. Having been invested
in for a long time, the pipelines show signs of
deterioration and corrosion over time, leading to
hidden forms of loss such as underground leaks
that are difficult to detect. In particular, Dong Nai
province is currently implementing a series of key
urban infrastructure projects, and the construction
process of these projects may increase the risk of
pipeline damage and lead to water loss .

This reality necessitates that water supply
enterprises, including Dong Nai Water Joint
Stock Company, regularly develop and implement
maintenance, repair, and upgrade plans for the
water supply network system in a synchronized,
rational, and effective manner, in order to gradually
control and reduce water loss rates.

Water loss is identified as one of the key tasks of
the water supply sector, playing a crucial role in
protecting and efficiently utilizing water resources.
Water loss includes not only easily identifiable
cases such as surface leaks and spills, but also
hidden forms of loss such as underground leaks
or leaks through canals and ditches, posing
significant challenges to detection and control.
Compared to some countries in the region, the
water loss rate in Vietnam remains high, reflecting
a considerable amount of clean water being lost
and wasted.

The main reason stems from the fact that the
water supply infrastructure in many areas has
been invested in for a long time, shows signs of
deterioration; In addition, there is still the problem
of improper water usage by a segment of the

population. Faced with this situation, DOWACO has
beenimplementing acomprehensive set of solutions
such as strengthening inspection, repair, and
replacement of damaged pipeline sections; applying
information technology in managing the pipeline
network and assets; and implementing zoning and
network separation to improve the effectiveness of
loss control.

Furthermore, the company focuses on monitoring
the quality of construction of new pipelines,
ensuring that installation fully complies with design
documents and current technical standards. The
above solutions contribute to gradually reducing
water loss, improving the efficiency of managing
and utilizing clean water resources, thereby ...
This makes a positive contribution to the goal of
protecting water resources and achieving long-term
sustainable development.

Interest rate risk

Interest rates are a central factor in financial
management, especially for businesses with
significant capital expenditure (CAPEX) needs
to continuously maintain, expand, and upgrade
their water supply network infrastructure, such as
Dowaco. To meet the capital needs for production,
business operations, and development investment,
the company can utilize loans from credit institutions
or raise capital through appropriate financial
instruments.

During the process of developing production,
business, andinvestmentplans,the Company always
forecasts and calculates interest costs based on
market conditions at the time of planning. However,
because interest rates in the financial market can
fluctuate unpredictably due to macroeconomic
factors and monetary policy, unexpected changes in
interest rates will directly impact Dowaco’s financial
costs. With the Company’s current outstanding debt,
any increase in interest rates could affect profit

Interest rate risk

Risks from exploiting natural water sources

margins, impact cash flow, and the payback period
of projects.

To minimize the adverse impact of interest rate
risk, Dowaco proactively monitors developments in
the financial market to balance its capital structure
and select the most cost- effective borrowing
options. Simultaneously, the company continuously
strengthens its cash flow management and tightly
controls operating costs, thereby creating a safe
financial buffer to minimize the impact of interest
rate fluctuations on its business performance.

As a business providing essential public services,
the Company’s production and business activities
are subject to strict management and control from
the State. Currently, the Company’s clean water
selling price is still applied according to Decision
No. 20/2014/QD - UBND dated May 23, 2014, of the
People’s Committee of Dong Nai province. Although
the Ministry of Finance has issued Notice 1250/TB-
BTC on the clean water price framework for 2025
, the development and submission for approval
of a new pricing plan must strictly comply with
the regulations of the 2023 Price Law and Decree
85/2024/ND - CP. Due to the appraisal process. Due
to its complexity and the time-consuming nature
of the process, the company has not been able
to proactively adjust its selling prices in a timely
manner according to fluctuations in market costs .
This is a characteristic of the industry that requires
the company to continuously optimize operating
costs to ensure business efficiency while awaiting a
new price adjustment roadmap from the competent
authority. Accordingly, businesses operating in the
field of water extraction, production, and supply must
fully comply with relevant legal regulations. Water
prices are reviewed and adjusted by the State based
on harmonizing the interests of service providers
and water users, while applying different price
frameworks for different areas and user groups. In
some periods, adjustments to water prices may not
keep pace with changes in input costs and market
price levels, which could have a certain impact on
the Company’s production and business efficiency
and profitability.
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Risks to the water supply market share

According to current regulations (specifically Decree 117 / 2007/ND - CP dated July 11, 2007), each service
area should only be served by one water supply unit to ensure uniformity and infrastructure efficiency.
However, in Dong Nai province, some water supply units still do not fully comply with State regulations in
their production and supply activities, leading to spontaneous competition and overlapping water supply
areas. In response to this situation, the Company has proactively reviewed, implemented, and submitted the
necessary documents. The proposal for a water supply area agreement was submitted to the Department
of Construction in accordance with the prescribed procedures. However, as of the time of this report, the
signing of the agreement for the provision of water supply services in the province has not yet been officially
approved by the Provincial People’s Committee.

This legal situation poses significant risks, impacting local management, preventing overlapping service
areas, and hindering strategic planning for investment, development, and expansion of the Company’s water
supply network infrastructure in the medium and long term. To mitigate these risks, Dowaco is committed to
closely monitoring and coordinating with relevant state management agencies to quickly resolve the issues

and finalize the agreement to protect the legitimate interests of the company and its shareholders
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Other risks

In addition to the specific risks of the water supply industry, Dowaco also faces objective and unavoidable
risks from climate change and natural disasters. For example, the Dong Nai River basin is increasingly
affected by saltwater intrusion during the peak dry season months (when salinity can exceed 250 mg/L), or
droughts that lower water levels, making it difficult for raw water pumping stations. Conversely, during the
rainy season, large amounts of silt and waste cause a sudden increase in river water turbidity, overloading
the sedimentation tank systems. In addition, unavoidable technical incidents such as ruptures in the
main transmission pipeline (DN800 - DN1000) can cause water supply disruptions, seriously affecting the
production chain of industrial park customers.

To proactively address these challenges, the Company regularly inspects and maintains its water supply
infrastructure; simultaneously, it develops strategic contingency plans such as researching large - capacity
raw water reservoirs for emergency regulation, as well as maintaining a 24/7 emergency response team
and a reserve of supplies. At the same time, the Company continues to focus on risk management through
participation in property insurance, construction insurance, and other appropriate insurance schemes to
minimize financial losses.

Furthermore, in the context of the company’s ongoing efforts to streamline its organizational structure, the
risk of workforce turnover is also a top priority for the leadership. Dowaco is committed to developing a
stable and sustainable workforce by promoting training and professional development, and implementing
competitive compensation policies to retain experienced technical experts. Ensuring employee welfare and
building a safe and healthy working environment are considered core principles that enable the company to
maintain continuous operations, enhance adaptability, and achieve sustainable development in the face of

any changes.
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BUSINESS AND PRODUCTION PERFORMANCE

The unity and tireless efforts of all staff and the Management Board are key factors that

helped DOWACO achieve positive business results in 2025. The company as a whole has

effectively promoted democratic spirit and internal strength to successfully complete
the production and business plan.

2025 was a successful year for the company amidst challenging macroeconomic conditions. The
biggest highlight was its ability to adapt its management and maintain operational stability, ensuring
water security — a crucial task for a key area like Dong Nai. However, business results remained heavily
pressured by external factors such as urban planning (many companies relocating to Bien Hoa 1
Industrial Park) and the lack of uniformity in the province’s technical infrastructure. In particular, the
issue of water loss rates and optimizing revenue after changes in connection policies will be strategic
challenges that the company needs to prioritize to ensure sustainable development in the next phase.

At the end of 2025, the company’s total revenue reached VND 1,174,228 million, a slight increase of
1.28 % compared to the same period and achieved 98.67 % of the target set by the General Meeting
of Shareholders, mainly due to the positive impact from the Company’s water supply business. The
company’s pre-tax and after-tax profits both exceeded the plan for the year, reaching VND 300,409
million and VND 271,137 million respectively. Accordingly, production and business activities continued
to show positive developments. Specifically, water production recorded... 142,910,354 m® reached 98 %
compared to 2024, recorded revenue was 120,102,044 m? reached 96.9 % compared to 2024; the water
loss rate in 2025 was 16 %, 1 % higher than the 2025 plan and 0.1% lower than in 2024; these factors
contributed to achieving the overall business targets in 2025.

Anticipating the economic recovery of 2025, DOWACO continuously strives to improve production
and business efficiency with customer satisfaction as its core objective. We are committed to
maintaining a stable supply of clean water, promptly addressing any technical issues with the highest
level of responsibility and safety. In particular, water quality monitoring in Dong Nai is always carried
out according to strict procedures, ensuring that both water supply and wastewater meet national
standards, contributing to the protection of public health and the environment.

Unit: Million VND

% Increase/
Decrease
compared

to the same

period

Percent-

Implement- | age com-

ed in 2025 pared to
plan

To be imple-

Target mented in
2024

Water produc-

1 ) m3 145,863,000 142,205,850 142,910,354 97.98% 0.50%
tion output
Recorded water

2 ) m3 124,000,000 119,276,548 120,102,044 96.86% 0.69%
production

3 Loss rate % 15 16.1 16.0 1.0 -0.1

To be implement- | Percentage of
ed by 2025 customers

Total revenue (Type CLTG) Million 1,190,000 1,174,228 98.67%
- Water revenue Million 1,130,000 1,091,578 96.60%
- Construction revenue Million 24,900 28,426 114.16%
-Revenue from Financial
Activities (Type of Transac- Million 4100 4,155 101.34%
tion)
- Doriv water revenue Million 25,000 43,429 173.72%
- Other revenue Million 6,000 6,642 110.70%
4 Profit before tax Million 300,000 300,409 0.14%
- Profit from business oper- i1 300,000 321755 107, 25%
ations
- Profit from exchange rate e i i
differences Million 21,346
5 Net profit after tax Million 270,000 271,137 0.42%
- Profit from business oper-  \yyjion 270,000 290,349 107.54%
ations
- Profit from exchange rate - i i
differences Million 19.212
6 Payables to budget Million 120,000 127,316 106.10%
7  Capitalconstructioninvest- i 471,000 202,738 43.04%

ment

Unit: Million VND

0,
% Increase /
Tar

Total revenue (CLTG type) 1,159,443 1,174,228 1.28%
- Water revenue 1,091,236 1,091,578 0.03%
- Construction revenue 24,817 28,426 14.54%
- Revenue from Financial Actvities 33396 4155 87.56%
- Doriv Water Revenue 3,427 43,429 1167.26%
- Other revenue 6,568 6,642 1.13%
2 Profit before tax 386,065 321.07 2 -16.83%
3 Net profit after tax 345953 287,047 -17.03%
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LIST OF EXECUTIVE BOARD MEMBERS EXECUTIVE BOARD PROFILES

As of December 31, 2025

07 o
Proportion (%) Board of Directors, Director

m Representative

Board of Directors e
1 Tran Van Nguyen ‘ 0 18,000,000 15% Nationality: Vietnam
Director Qualifications: Civil Engineer, Master of Business Administration
2  Dang Van Chat Deputy Director 0 0 0% Work experience:
1999 - 2001 Technical staff of Saigon Transportation Construction Company

Place of birth: Dong Nai

Board of Directors
3 Nguyen Cao Ha 0 12,000,000 10% 2001 - 2003 Technical staff at Viet Hung Construction Design Co., Ltd.

Deputy Director

2003 -2008 Employee and later Deputy Head of Technical Department at the Dong Nai Provincial
4 LeThanhTrung Deputy Director 0 0 0 Department of Transport Management.
Accounting Man- January 2008 - 2010 Acting Head and then Head of Project Management at the Dong Nai Road and
5 Nguyen Bach Thao ager 0 0 0 Waterway Management Area
From 2010 - 2015 Staff and Head of the Hoa An Bridge Project Management Board (2011-2015) at the
Industrial Park Development Corporation.
CHANGES IN THE MANAGEMENT BOARD DURING 2025 2016 - June 2024 Deputy General Director at Dong Nai Port Joint Stock Company

From July 2024 to February = Deputy Director of the Company and Member of the Party Committee Executive

. . .. 28, 2025 Board of the Company's branch for the term 2025-2030 at Dong Nai Water Supply
um Date of birth m Date of appointment/dismissal Joint Stock Company (Dowaco).

March 2025 - now Director of the Company, Member of the Board of Directors and Member of the
February 17, - . i i
1 Tran Van Nguyen y Director March 1, 2025 Party Committee for the term 2025-2030 at Dong Nai Water Joint Stock Company
1976 (Dowaco).
N b ‘ . I Current position at another organization: None
2 Dang Van Chat o Deputy Director March 1, 2025 (Reappointment) Number of shares held at present:
October 15 Individual ownership: 0 shares, representing 0.00% of the charter capital.
3 Nguyen Cao Ha 1971 Deputy Director March 1, 2025 (Reappointment) The representative ownership of Sonadezi Corporation is 18,000,000 shares, representing 15% of the charter capital.
Shareholding percentage in other companies: None
4  Le Thanh Trung May 27, 1981 Deputy Director April 1,2025
I Current shareholdings of related parties: None
Retirement under Decision No. 19/
January 25,

5 Nguyen Thu Oanh o Chief Accountant QD-HDQT dated September 26, 2025,
effective from October 1, 2025.

) Appointment to the position of Account-
January 22, Accounting Man- )
6  Nguyen Bach Thao ing Manager for the Company effective

1982 ager
October 1, 2025.
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EXECUTIVE BOARD PROFILES

0 2 MR. DANG VAN CHAT
Deputy Director and Director of Thien Tan Water Supply Branch.

Place of birth: Nghe An
Nationality: Vietnam
Qualifications: Civil Engineer

Work experience:
August 2000 - October 2005  Technical staff at Bridge Company No. 14

November 2005 - September Deputy Head of Engineering Department at Bridge Construction Joint Stock Company

2007 No. 14 - CIENCO 1

October 2007 - January 2014 Team Leader; Member of the Party Committee; Secretary of the Party Branch of
Bridge Team 3 - Bridge 14 Joint Stock Company - CIENCO 1; Deputy Director and
Head of Technical Department of the Tam Phu Bridge Project Management Board -

CIENCO 1

February 2014 - July 2017 Deputy Director; Deputy General Director at Tuan Loc Construction Investment Joint
Stock Company

August 2017 - May 2019 Deputy General Director at Sonadezi Giang Dien Joint Stock Company

June 2019 - present Deputy Director at Dong Nai Water Joint Stock Company

June 2019 - February 28, - Deputy Director at Dong Nai Water Supply Joint Stock Company ;

2025 - On April 17, 2020: Chairman of the Board of Directors for the 2020-2025 term,
concurrently serving as Deputy Director of Dong Nai Water Supply Joint Stock
Company.

March 1, 2025 - present Deputy Director of Dong Nai Water Supply Joint Stock Company

On January 1, 2026, he also became the Director of Thien Tan Water Supply Branch.

Current position at another organization: None
ICurrent number of shares held :

0 shares, representing 0.00% of the charter capital.

Shareholding percentage in other companies: None
}Current shareholdings of related parties: None

03 MR. NGUYEN CAO HA
Board of Directors, Deputy Director
Place of birth: Quang Binh
Nationality: Vietnam

Qualifications: Bachelor of Accounting and Finance; Master of Business and Management

Work experience:

1988 - 1995 Workers at the 3/2 Brick and Tile Factory, Tan Van, Bien Hoa, Dong Nai

1995-1998 Foreman at the 3/2 Brick and Tile Factory, Tan Van, Bien Hoa, Dong Nai

1998 - 2003 Chief Accountant at the Central Credit Fund, Dong Nai Branch

2003 - June 2007 Employees at Dong Nai Water Supply Construction Company Limited (now Dong Nai Water

Joint Stock Company)
July 2007 - July 2010  Chief Accountant at Nhon Trach Water Supply Joint Stock Company

July 2010 - October Deputy Head of Finance and Accounting Department at Dong Nai Water Supply Construction

2013 Company Limited (now Dong Nai Water Joint Stock Company)

October 2013 - April Head of Internal Audit Board; Member of the Board of Directors for the 2015-2020 term;
17,2020 Member of the Party Committee Board for the 2020-2025 term at Dong Nai Water Joint

Stock Company.

April 17, 2020 - Member of the Board of Directors for the term 2020-2025; Deputy Director of the Company;
February 28, 2025 Member of the Party Committee Executive Board for the term 2025-2030

February 28, 2025 - Member of the Board of Directors for the term 2025-2030 ; Deputy Director of the Company;
present Member of the Party Committee Executive Board for the term 2025-2030

I Current position at another organization: None

Number of shares held at present:
Individual ownership: 0 shares, representing 0.00% of the charter capital.
The representative ownership of Sonadezi Corporation is 12,000,000 shares, representing 10% of the charter capital.

Shareholding percentage in other companies: None

I Current shareholdings of related parties: None
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EXECUTIVE BOARD PROFILES

04 MR. LE THANH TRUNG
Deputy Director and Head of Sales Department of the Company

Place of birth: Cu Chi

0 5 MS. NGUYEN BACH THAO
Accounting Manager
Place of birth: Dong Nai

Nationality: Vietnam Nationality: Vietnam

Qualifications: Master of Civil Engineering; Civil Engineer specializing in Water Supply and Drainage water Qualifications: Bachelor of Economics

Work experience: Work experience:

Since July 2001

July 2003 - September 2007

September 2007 -
November 2009
12/2009-01/2010

02/2010-07/2014

08/2014-01/2021

February 2021 — February
2022
March 2022 - May 2024

March 2023 - present

April 2024 - present
June 2024 - March 2025

April 2025 - present

Workers of the Mechanical and Electrical Team - Bien Hoa Waterworks - Dong Nai Water
Supply Construction Company (now Dong Nai Water Supply Joint Stock Company)
Staff of the Technical Planning Department — Dong Nai Water Supply Construction
Company Limited (now Dong Nai Water Supply Joint Stock Company)

Deputy Head of Technical Planning Department — Dong Nai Water Supply Construction
Company Limited (now Dong Nai Water Supply Joint Stock Company)

Deputy Head of Technical Department, Dong Nai Water Supply Project Management
Board — Dong Nai Water Supply Construction Company Limited (now Dong Nai Water
Supply Joint Stock Company)

Officers from the Environmental Police Department — Dong Nai Provincial Police

Officers from the Traffic Police Department — Dong Nai Provincial Police

Assistant to the Board of Directors of Dong Nai Water Supply Joint Stock Company

Head of Sales Department, Assistant to the Board of Directors, Dong Nai Water Supply
Joint Stock Company

Member of the Board of Directors of Dong Nai Water Supply Services and Construction
Joint Stock Company

Chairman of the Board of Directors of Long Khanh Water Supply Joint Stock Company

Head of Project Management Board, Dong Nai Water Supply Joint Stock Company

Deputy Director of Dong Nai Water Supply Joint Stock Company
(January 1, 2026) also serves as Head of Business Department of the Company.

Current position at other organizations: Chairman of the Board of Directors at Long Khanh Water Supply Joint

Stock Company, Member of the Board of Directors at Dong Nai Water Supply Services and Construction Joint

Stock Company.

Current number of shares held :

0 shares, representing 0.00% of the charter capital.

Shareholding percentage in other companies: None

Current shareholdings of related parties: None
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From 7/2004 - 6/2010
From 7/2010-11/2011

From 12/2011 - 8/2013

From 9/2013-4/2014

From 5/2014 - 6/2017

From 7/2017 - 10/2024
From 11/2024 -11/2024
From 10/2015 - now

From 12/2024 dén 9/2025

From 10/2025- now

Accounting Staff - Bien Hoa Industrial Park Development Company
Accounting Staff - Industrial Park Development Corporation

Accounting Manager - Giang Dien Industrial Park Services Enterprise - Industrial

Park Development Corporation
Accounting Staff - Industrial Park Development Corporation

Chief Accountant - Giang Dien Industrial Park Services Enterprise - Industrial Park

Development Corporation
Chief Accountant - Sonadezi Giang Dien Joint Stock Company

Specialist - Sonadezi Giang Dien Joint Stock Company
Board of Supervisors Member - Sonadezi Environmental Joint Stock Company
General Accountant - Dong Nai Water Joint Stock Company

Accounting Manager, Dong Nai Water Joint Stock Company

Current position at another organization: Member of the Supervisory Board of Sonadezi Environment Joint

Stock Company

Current number of shares held :

0 shares, representing 0.00% of the charter capital.

Shareholding percentage in other companies: None

Current shareholdings of related parties: None
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NUMBER OF OFFICERS AND EMPLOYEES

As at 31/12/2025

No. Classification Quantity (People) Ratio

A According to level 876 100%
1 Post university 42 4.79%
2 University 451 51.48%
3  College 57 6.51%
4  Intermediate level 67 7.65%
5  Others 301 29.57%
B  According to the nature of the employment contract 876 100%
1 Fixed-term contract 89 10.16%
2 Indefinite term contract 787 89.84%
3  Seasonal contracts 0 0

AVERAGE INCOME
Unit: Dong

Total number of employees (people)

Average income (VND/person/month) 18,159,022 18,936,906 18,928,981
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HUMAN RESOURCES POLICY

Regarding recruitment:

DOWACO identifies the development of a
professional and systematic human resources
policy as the core foundation for an efficient
and synchronized management system that
consistently aligns with the company’s long-term
strategic development direction. This is based on
the deep understanding that people are the key
factor determining the sustainable success of the
business.

The company consistently aims to attract talent
from the labor market and retain skilled employees
by creating a modern, creative, fair, and innovation-
enhancing work environment. Each individual is
given the opportunity to maximize their potential,
enhance their professional skills, develop their
personal capabilities, and contribute effectively to
the organization’s overall goals.

These human resource policies not only help
DOWACO build a cohesive and strong team, but
also prepare a high-quality workforce ready to
cope with any future changes and challenges,
thereby making a significant contribution to the
sustainable development and stable growth of the
Company.

Regarding training:

Work Environment:

The company’s work environment is professional,
modern, and full of positive energy, where each
individual feels respected, supported, and has
opportunities for development. With a clean
workspace, complete with modern equipment, and
a transparent corporate culture with clear goals
and processes, employees can easily focus on their
work.

The company consistently encourages teamwork,
creativity, and open communication across all levels,
fostering a space where everyone can share ideas,
learn from each other, and work towards common
goals. As aresult, the environment not only enhances
productivity and strengthens team cohesion but also
provides sustainable motivation.

e -

Regarding salaries, bonuses, benefits, and compensation:

Board of Directors has issued a new Regulation on salaries, bonuses, income, and benefits, ensuring a
transparent and fair compensation policy that strictly complies with current labor laws.

The company pays salaries twice a month, on the 20th of the current month (advance payment) and the
5th of the following month (official payment), based on the salary stated in each individual's employment
contract. Upon receiving their salary, employees are provided with a detailed payslip, allowing them to clearly
understand all income, deductions, and related components, ensuring transparency and ease of tracking.
The company has developed a flexible, competitive, and attractive compensation policy to create strong

motivation and foster a spirit of enthusiastic work among all its employees.

The company has always identified training and human resource development as a key element in its strategy
to build and strengthen a high-quality, sustainable workforce. Recognizing that people are the most valuable
asset determining the success or failure of a business, the company continuously improves its management
system, creates a professional and creative work environment, and encourages the maximum development
of each individual's potential.

Over the past year, many practical training courses have been successfully organized, including a skills
enhancement program for technical workers to qualify for promotion, intensive training sessions on
occupational safety and hygiene, on-site first aid to protect the health and lives of workers, as well as ; '
specialized training courses on chemical safety specifically for operators and laboratory staff.

These efforts not only contribute to improving the quality of human resources but also demonstrate the -

“‘1‘
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company’s strong commitment to building a robust team, ready to adapt and achieve long-term development

goals.
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Q INVESTMENTSITUATION,PROJECTIMPLEMENTATION
STATUS

ODA loan projects:
+ The Nhon Trach Water Supply Project (Phase 1) with a capacity of 100,000 m3/day: The company continues

MAJOR INVESTMENTS

to submit explanatory documents and seek guidance from the Department of Finance on the procedures for
adjusting the Project in accordance with regulations.

+ Regarding the Nhon Trach Water Supply Project (phase 2) with a capacity of 100,000 m3/day: The company
continues to submit explanatory reports and seek opinions from the Department of Finance and the People’s
Committee of Dong Nai province, proposing to halt ODA funding for the project.

+ The Thien Tan Water Supply Project (Phase 2) with a capacity of 100,000 m3/day: The People’s Committee
of Dong Nai province has approved the final investment settlement for the completed project (Decision No.
1294/QD-UBND dated September 15, 2025).

Commercial loan and other capital projects:

78 projects were implemented with a total investment of VND 155,309 million, including: 22 projects in the
completion phase, 11 projects under construction, 13 projects in the project implementation phase, and 32
projects in the investment preparation phase.

Renovation, network expansion, repair, and loss prevention projects:

Implementation of renovation, network expansion, repair, and loss prevention projects according to plan, with
a total execution volume of 28,675 million VND.

Procurement activities:

Procurement of materials and equipment according to the Capital Construction Investment Plan and
procurement of fixed assets with a value of VND 18,754 million.

Implement construction supervision and loss prevention measures:

Pipe leak detection work: Total reported leaks on the pipe leak detection group: 9,259 points, of which the
Technical Department’s detection team discovered 750 leaks and pipe bursts (STK, HDPE D25, D63, D90,
D110 pipes...) in the following wards: Tran Bien, Long Binh, Tam Hiep, Long Hung, Phuoc Tan, Tam Phuoc, Ho
Nai, Trang Dai, Tan Trieu and Bien Hoa 1 Industrial Park.

Conducting inspections of electromagnetic meters with sudden increases/decreases in readings, and
performing periodic inspections, maintenance, and repairs of meters and dataloggers, as well as addressing
cases of electromagnetic meter malfunctions; relocating and replacing customer meters in the An Hoa
Cooperative area: 542/1,163 meters.

Regulate pressure at the Industrial Zone 2 booster stations to ensure sufficient pressure for the Long Binh
Tan, An Hoa, and Phuoc Tan areas. Coordinate the operation of the Thanh Phu raw water pumps to ensure a
raw water supply for the Thien Tan and Nhon Trach branches.

Coordinate with the construction units of the Bien Hoa - Vung Tau expressway to ensure the safety of the
water supply pipeline and minimize water outages for customers.

Strengthen inspection work and develop response plans for incidents in the context of extreme climate
change, ensuring a safe water supply.

Water supply will be cut off in stages for businesses in Bien Hoa 1 Industrial Park to implement the project of
transforming the industrial park into an urban, commercial, and service area. Of the total 124 water meters in
Bien Hoa 1 Industrial Park included in the project, 82 meters have been cut off by January 7, 2026, while the
remaining 42 meters belong to customers who are relocating.

SUBSIDIARIES AND AFFILIATED COMPANIES

Nhon Trach Water Supply Joint Stock Company (NTW)

Unit: Million Dong

% Impliment
Perform 2024 Perform 2025 2025 / Impli-
ment 2024

Total asset value 193,919 200.201 103.24%
2 Net revenue 167,047 194,775 116.60%
3 Cost of goods sold 141,712 162,658 114.78%
4 Gross profit 11,967 18,406 153.81%
5 Other profits 181 2,906 1605.52%
6 Profit before tax 12,149 21,313 175.43%
7 Profit after-tax profit 10,487 18,442 175.86%

Long Khanh Water Supply Joint Stock Company (LKW)

Unit: Million Dong

% Impliment
Perform 2024 Perform 2025 2025 / Impli-
ment 2024

Total asset value 100,653 99,240 98.60%
2 Net revenue 45,046 47,325 105.06%
3 Cost of goods sold 16,218 13,984 86.23%
4 Gross profit 23,757 25,190 106.03%
5 Other profits -250 128 -
6 Profit before tax 15,968 14,113 88.38%
7 Profit after-tax profit 14,056 12,406 88.26%

Dong Nai Water Supply Services and Construction Joint Stock Company (DVW)
Unit: Million Dong

% Impliment
Perform 2024 Perform 2025 2025 / Impli-
ment 2024

Total asset value 65,242 66,934 102.59%
2 Net revenue 44,432 44,823 100.88%
3 Cost of goods sold 23,504 23,700 100.83%
4 Gross profit 20,927 21,123 100.94%
5 Other profits 222 34 15.32%
6 Profit before tax 11,315 10,867 96.04%
7 Profit after-tax profit 9,088 9,582 95.94%
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FINANCIAL SITUATION

% Increase/De-

No. Target 2024 2025 crease
1 Total asset value 3,523,436 3,442,158 -2.31%
2 Net revenue 1,282,997 1,309,241 2.05%
3 Profit from business operations 384,279 314,149 -18.25%
4 Other profits 1,786 6,922 287.61%
5 Profit before tax 386,065 321,072 -16.83%
6 Net profit after tax 345,953 287,047 -17.03%
7 Dividend payout ratio 16% 33.33%
KEY FINANCIAL INDICATORS
Target Unit 2024 2025
Solvency ratio
Current ratio: Time 1.73 1.95
Quick ratio: Time 1.63 1,83
Capital structure indicators
Debt/Total Assets Ratio % 30.59% 27.82%
Debt-to-Equity Ratio % 44.06% 38.55%
Performance indicators
Inventory turnover Ring 18.31 17.65
Total asset turnover Ring 0.36 0.38
Profitability indicators
Net Profit Margin/Net Revenue Ratio % 26.96% 21.92%
Net Profit/Average Equity Ratio % 14.61% 11.64%
Net profit/Average total assets ratio % 9.81% 8.24%
Operating Profit Margin / Net Revenue Ratio % 29.95% 23.99%
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KEY FINANCIAL INDICATORS

» Solvency ratio

1.95
1.83
1.73
I 1.63

Year 2024 Year 2025

B Current ratio M Quick ratio

In 2025, Dowaco Company recorded significant
improvements in both its current ratio and quick
ratio. Specifically, the current ratio increased from
1.73 times to 1.95 times, while the quick ratio also
improved from 1.63 times to 1.83 times compared
to the previous year. This shows that Dowaco’s
solvency ratios remain at a safe level, indicating that
the company still has good ability to pay its short-
term debts.

As of December 31, 2025, Dowaco’s total short-term
assets reached approximately VND 823 billion, a
slightincrease of 0.68% compared to the same period
last year. Within this structure, short-term financial
investments accounted for the overwhelming
majority at 74.97%, equivalent to approximately VND
617 billion. The majority of this money is held in

major banks such as Vietcombank and Vietinbank, with interest rates ranging from 4.5% to 6.1% per year.

Overall, Dowaco maintains a current ratio above 1, demonstrating that the company has sufficient short-term

assets to promptly meet its short-term debt obligations when they fall due. In particular, the quick ratio is

quite close to the current ratio, reflecting a large proportion of highly liquid assets such as cash, accounts

receivable, and short-term investments. This indicates that Dowaco is managing its working capital quite

effectively, maintaining a stable cash flow to fulfill its financial commitments without putting significant

pressure on its core business operations.

» Performance indicators

The inventory of water supply and drainage
businesses has unique characteristics, reflecting
the specific nature of theindustry’s operations. This
includes essential raw materials for disinfection
and water filtration, ensuring clean water for
consumers. In addition, it's impossible to ignore
the tools and equipment used for maintenance,
upkeep, and repair of the businesses’ infrastructure
and pipelines.

18.31 17.65

0.36 0.38

Year 2024 Year 2025

B Inventory turnover M Total asset turnover

Regarding the total asset turnover ratio, since no major investments were made during the year, the company’s

ratio did not fluctuate significantly compared to the same period, recording an increase from 0.36 to 0.38.

The increase in the average selling price of water, along with customer demand for water, led to increased

revenue, which also contributed positively to the total asset turnover ratio.
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Dowaco’s liabilities are trending downwards compared to
the beginning of the year, reaching approximately VND 957.7
billion at the end of 2025, equivalent to only 89.44% of the

» Capital structure indicators level in the same period. Regarding the debt structure, the
ratio between short-term and long-term debt remains nearly

FINANCIAL SITUATION

balanced, approximately 45% - 55%. Specifically, as of

44.06% December 31, 2025, Dowaco’s short-term debt is notable for

38.55%

short-term loans and financial leases, accounting for a large
27.82% I proportion, reaching VND 169.2 billion, equivalent to about

I 40% of total short-term debt.

The company’s total assets remained stable, reaching VND
Year 2024 Year 2025

30.59%

3,442.16 billion at the end of 2025. In the asset structure,
the two main components were fixed assets and long-term
B Debt/Total Assets Ratio M Debt-to-Equity Ratio financial investments. Notably, fixed assets reached a value of
VND 2,379.87 billion. During the year, Dowaco invested heavily
in the acquisition of tangible fixed assets and completed basic

construction projects with atotal original cost of approximately
VND 223.97 billion, primarily for maintenance, repair, and implementation of water supply projects.

Shareholder equity continued to grow positively, thanks to favorable business results during the year.
Undistributed after-tax profits increased by VND 269.8 billion, bringing the balance to VND 697.4 billion,
while the development investment fund also added over VND 89 billion, reaching VND 386.9 billion in the
shareholder equity structure as of December 31, 2025.

Overall, Dowaco’s financial situation in the recent period shows high stability, with liabilities and total assets
under reasonable control. This reflects effective financial management as well as a cautious approach to
the company’s long-term development strategy. The debt-to-total-assets ratio has remained relatively stable,
consistent with the sustainable operating model that Dowaco is maintaining.

» Profitability indicator

Dowaco continues to maintain stable profitability
ratios, although there was a slight decline in 2025. 29.95%

26.96%

Specifically, in 2025, revenue is projected at VND
1,309 billion, 2% higher than in 2024. Although I

23.99%

21.92%

the target because thlS Segment accounts for the Net Profit Margin/Net  Net Profit/Average Net profit/Average Operating Profit

Revenue Ratio Equity Ratio total assets ratio  Margin / Net Revenue

largest proportion. However, Dowaco recorded Ratio

14.61%

water revenue is the main segment, reaching VND 11.64%

9.81%

I 8.24%

1,174 billion, equivalent to 96.6% of the plan, this

is the main reason why total revenue did not meet

exceptional results in other segments such as W Year 2024 M Year 2025

Doriv water revenue reaching 173.7% of the plan
and construction revenue reaching 114.2% of the plan. 2025 was a successful year for Dowaco. Although

revenue from the traditional water segment was slightly lower than expected, cost optimization and the
boom in ancillary segments (Doriv water, construction) helped the company achieve its profit targets for

shareholders.
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SHAREHOLDERSTRUCTURE,CHANGESINOWNER'SINVESTMENT
CAPITAL

SHARES

120,000.000

Total number of shares
outstanding

120,000,000
.

Total number of shares
issued

120,000,000

Number of freely
transferable shares

0 share

Number of shares with
restricted transfer

Common share W %

10,000 VND

Type of share Par value

Maximum foreign ownership ratio: 9.5%
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Q SHAREHOLDER STRUCTURE, CHANGES IN OWNER'S

INVESTMENT CAPITAL

SHAREHOLDER STRUCTURE List as of March 02, 2026

S P R
Domestic shareholders 119,943,563 1,199,435,630,000 99.953%
1 Organization 114,611,539 1,146,115,390,000 95.510%
2 Individual 5,332,024 53,320,240,000 4.443%
[l Foreign shareholders 56,437 564,370,000 0.047%
1 Organization 4,737 47,370,000 0.004%
2 Individual 51,700 517,000,000 0.043%
Total (1 +11) 120,000,000 1,200,000,000,000 100.000%

LIST OF STATE SHAREHOLDERS AND MAJOR SHAREHOLDER

Shareholders

‘ Number of Ownership ratio

shares owned / Capital

) No. 1, Street 1, Bien Hoa 1 In-
Industrial Park Develop-

1 ) dustrial Park, Tran Bien Ward , 76,786,920 63.99%
ment Corporation ] )
Dong Nai Province

Binh Duong Water and Envi- No. 11, Ngo Van Tri Street, Phu

2 . ) o . 22,781,200 18.98 %
ronment Corporation Loi Ward, Ho Chi Minh City
Thu Dau Mot Water Joint No. 11, Ngo Van Tri Street, Phu

3 ) o , 14,475,399 2.06%
Stock Company Loi Ward, Ho Chi Minh City

CHANGES IN OWNER'S INVESTMENT CAPITAL None

TREASURY STOCK TRANSACTIONS None
OTHER SECURITIES None

— @ Annual Report 2025




— @Annual Report 2025

@ COMPANY'S ENVIRONMENTAL AND SOCIAL IMPACT REPORT

IMPACT ON THE ENVIRONMENT

In  management and operation, evaluating
environmental indicators is always a top priority
from the very beginning. The company proactively
incorporates thorough environmental impact studies
throughout the site selection, construction, and
project development phases.

To fulfill environmental commitments, system
inspection and maintenance are carried out
rigorously:

« Controlling water loss: Strengthening rigorous
inspections of pipeline systems and water supply
equipment. This helps to promptly detect, repair, and
maintain any malfunctions, thereby minimizing water
loss — a valuable resource.

* Maintaining performance: Regular maintenance and
servicing of machinery systems are carried out. This
not only helps extend the lifespan of the equipment
but also ensures that the machinery always operates
in the most efficient state, minimizing energy
consumption and emissions into the environment.

Ultimately, continuous research and the application
of appropriate technical measures in production are
key to optimal factory operation. The combination
of disciplined personnel and modern technology
ensures that environmental standards are always
satisfied .

Total greenhouse gas (GHG) emissions:
Directly: 37 tons of CO2

+ Indirectly: 44,277 tons of CO2

ENERGY CONSUMPTION

To optimize production costs and improve economic
efficiency, the company places special emphasis on
managing electricity consumption — the main energy
source for operating the water treatment system,
pumps, and lighting in the factory and office areas.
The company’s primary objective is to save energy
throughout the production process in order to
maximize profits. To achieve this goal, the company
regularly implements skills training programs to help
employees use electricity safely, economically, and
efficiently.

- Direct and indirect energy consumption.

No. Energy Unit Usage amount
1 Grid electricity kWh 65,441,152
2 Diesel liter 13,985.92

- Energy savings are achieved through energy
efficiency initiatives: no

- Reports on energy saving initiatives (providing
energy-saving products and services or using
renewable energy); reports on the results of these
initiatives: none

WATER CONSUMPTION

To adapt to adverse weather conditions, the company
continuously invests in research and development
of advanced technologies to streamline extraction
and processing procedures. Simultaneously, we
have established a scientifically designed water
storage system, ensuring a stable supply under all
circumstances.

In particular, strict management of input materials
is considered a top priority. This solution not only
optimizes costs and operational efficiency but also
demonstrates a commitment to protecting the local
ecosystem. Through continuous monitoring of water
flow and quality, Dowaco proactively collaborates with
management agencies to implement conservation
measures, aiming for the sustainable development
of water resources.

\[o} Water supply Unit Usage

amount
1 Municipal water m3/year 36,591
Total

Percentage and total amount of water recycled and
reused: None.

MATERIALS MANAGEMENT

At Dowaco, the quality of every drop of water
delivered to the people is guaranteed by a rigorous
raw material control process. Dowaco not only
uses modern disinfection methods according to the
standards of the Ministry of Health but also focuses
on maintaining a safe residual chlorine content
to protect the water from bacteria even while it is
circulating in the pipeline.

Understanding the importance of clean water for
daily life and industrial production, Dowaco rejects
substandard water sources. All chemicals used are
stored according to proper procedures, aiming for the
highest goal: peace of mind regarding health and a
sustainable living environment for the community.

» Quality standards: Strictly adhere to the national
standard QCVN 01-1:2018/BYT.

» Treatment technology: Disinfection using chlorine;
ensuring residual chlorine to prevent microbial re-
contamination in the water supply network.

» Risk management: Strictly control the dosage and
storage procedures of chemicals to prevent material
degradation.

» Suppliers: Prioritize selecting reputable suppliers
to eliminate substandard products, protect the
environment, and safeguard consumer health.

The total amount of raw materials used to produce
and package the Company’s main products and
services during the year :

No. Raw materials Unit Usage

amount

1 PAC kg 2,333,416
2 Chlorine kg 197,988
3 Lime lumps kg 5,742
4 Crushed lime kg 1,155
5 Alum kg 187,478
6 Javel 5% kg 4,704
7 Javel 10% kg 22,275
o R s
9 giléStic soda, dry kg 1,000

Total kg 2,753,933
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@ COMPANY'S ENVIRONMENTAL AND SOCIAL IMPACT REPORT

COMPLY WITH ENVIRONMENTAL
PROTECTION LAWS

During the year , the Company recorded one
administrative violation related to non-compliance
with environmental protection regulations and laws.
Specifically, this violation was based on document
No. 1031/QD-XPHC issued on October 10, 2025, by
the Department of Agriculture and Environment. The
total amount of fines paid by the Company for the
aforementioned violation was VND 347,500,000.

Review in order to learn from experience in
management, the company’s leadership immediately
fulfilled all financial obligations and implemented
a comprehensive review of internal processing
procedures. Dowaco sees this as an opportunity
to strengthen discipline, enhance the sense of
responsibility of each individual, and commit to
investing even more resources to ensure that all
production activities always go hand in hand with the
safety of the environment and the community.

REPORT RELATED TO GREEN CAPITAL
MARKET ACTIVITIES AS GUIDED BY
THE SSC

In recent times, the State Securities Commission has
accelerated the development of the green capital
market, particularly by encouraging businesses to
adopt ESG (Environmental, Social, and Corporate
Governance) standards. This is considered a
crucial mechanism to enhance the ability to attract
investment into sustainable projects, creating
momentum for businesses to innovate their business
models according to international standards.
Implementing a quantitative data management and
monitoring system will help businesses standardize
ESG reporting, thereby accurately identifying
opportunities and challenges in their green growth
strategies.

Recognizing this inevitable trend, Dowaco proactively
updates itself on new legal frameworks and policies
from the State Securities Commission and the Hanoi
Stock Exchange. The company has reviewed and
adjusted its internal governance system to ensure
maximum compatibility with current regulations.
Dowaco’s strategic direction is to build a long-
term financial roadmap linked to comprehensive
sustainable development goals, thereby enhancing
the company’s competitiveness and value in the
capital market.

Annual Report 2025

POLICIES RELATED TO WORKERS

People are our most valuable asset, therefore the
company always focuses on caring for the material
and spiritual well-being of its employees through an-
nual vacations and timely support policies for diffi-
cult situations and accidents.

Compensation policy: Ensuring timely salary
payments, full payment of all types of insurance (so-
cial insurance, health insurance, unemployment in-
surance), and building a stable income system com-
mensurate with each individual’s abilities.

Recruitment Strategy : To meet the needs of
business expansion, the company prioritizes attract-
ing highly qualified personnel, especially manage-
ment staff with relevant university degrees, creative
thinking, and a proactive attitude.

Strict standards : For key management po-
sitions, the company applies a rigorous recruitment
process focusing on experience, analytical skills, and
foreign language and computer skills to build a highly
efficient operational team.

REPORT RELATED TO RESPONSIBILITY
TOWARDS THE LOCAL COMMUNITY

Aiming to serve the people, the company is
committed to ensuring clean water quality meets
standards and continuously researching the actual
needs of the locality to expand access for the people.
Simultaneously, we strengthen the education of
discipline and service attitude among our employees,
while continuing to maintain and develop the
community care activities that have been effectively
implemented in recent years.
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A To be %
@ EVALUATING BUSINESS PERFORMANCE RESULTS Indicators 2025 Plan ImPIemented implemented Percentage Increase/
in 2024 of Plan
by 2025 Decrease
PLANS/PROJECTIONS AND PREVIOUS BUSINESS RESULTS 2 Recorded output m 3 124,000,000 119,276,548  120.102.044 96.9 100.7
3  Lossrate % 15 16.1 16.0 1.0 -0.1
The year 2025 concludes amidst a global economic landscape marked by both challenges and opportunities. 4  Revenue million VND 1.190.000 1159 443 1174228 08.7 101.3
The complex geopolitical situation in many regions, coupled with the increasing trend of protectionist trade a  Tap water production million VND 1130,000 1091236 1091578 96.6 100.0
policies in some countries, has directly impacted global trade, investment , and supply chains, thereby
. . . . . . . b HTN installation million VND 24,900 24,817 28,426 114.2 114.5
affecting the Vietnamese economy in general and Dong Nai province in particular.
C Doriv million VND 4,100 3,427 4,155 101.3 121.2
Along with the ability to respond to fluctuations, and with timely adjustments and implementation of : : - :
Financial activities (excluding -
management improvement measures, the unity of thought within the leadership and all employees will 4 Gains/Losses) million VND 25,000 33,395 43,429 1737 130.0
generally ensure that in 2025, the company will basically adhere to the set plan targets, providing a stable e Other revenue million VND 6.000 6.568 6.642 110.7 1011
and safe water supply for the daily needs of the people and the production activities of businesses in the —
) 5  Expense million VND 890,000 842,588 852,473 95.8 101.2
rovince.
P a  Costof goods sold million VND 721,500 677,547 694,247 96.2 102.5
The work of ensuring the material and spiritual well-being of workers continues to receive attention , Financial costs  (excluding
maintaining political stability , safeguarding national defense and security, and ensuring water safety. b Interest/Loss Gains) million VND 40,000 35,923 30418 76 84.7
Organizations and associations operate in accordance with the established guidelines and regulations. c  Management costs million VND 56,000 63,215 60,220 107.5 95.3
However, several factors significantly impacted the company’s business operations, such as: Water revenue d  Cost of goods sold million VND 68,000 61,189 64,709 952 105.8
was affected by the relocation of businesses from Bien Hoa 1 Industrial Park; Construction revenue and
production and business costs were affected by the company’s adjustment of investment and connection e  Other expenses million VND 4,500 4,714 2,879 64 61.1
policies for customers from April 15, 2025, according to new regulations; The high rate of water loss is 6  Total Profit Before Tax million VND 300,000 364498 300.409
due to the simultaneous implementation of many key provincial projects and infrastructure improvement Brofit before tax
rojects in communes in 2025, which have impacted the water supply pipeline system, causing damage and - million VND 300,000 316,856 321,755 107.3 101.5
prol P PRy PIP y g g (excluding Gains/Losses)
increasing the loss rate. In addition, the acceptance of old, dilapidated, and frequently leaking water supply i Profit/Loss CLTG million VND i 47 642 01346
systems handed over by cooperatives is also one of the reasons for the increased loss rate.
7  Total Net Profit million VND 270,000 327,959 271,137
Net profit after tax
- million VND 270,000 285,081 290,349 107.5 101.8
(excluding Gains/Losses)
- Profit/Loss CLTG million VND 42,878 -19.212
8 Tax payable million VND 120,000 123,074 127,316 106.1 103.4
Investment in  Construction
9 million VND 471,000 246,396 202,738 43.0 82.3
Capital
Number of customers
10 KH 20,863 14,231 18,984 91.0 133.4
increased
11 Total number of employees People 926 879 878 94.8 99.9
12 Total payroll million VND 192,060 207,176 207,374 108.0 100.1
13 Average income million VND 16.7 18.8 18.2 109.0 96.8
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AN OVERALL ANALYSIS OF THE COMPANY’'S PERFORMANCE COMPARED TO THE PROGRESS THE COMPANY HAS MADE

PLANS/PROJECTIONS AND PREVIOUS BUSINESS RESULTS

In 2025, Dong Nai Water Joint Stock Company (DOWACO) achieved five outstanding milestones:

To achieve key targets in 2025 , the Company’s management has maximized favorable conditions while
flexibly implementing solutions to control difficulties arising from operational realities:

ADVANTAGES

+  The company has always received close attention and guidance from the Provincial People’s Committee,
along with timely support from agencies and departments from the central to local levels. This is an
important prerequisite, creating favorable conditions and positively impacting the results of production
and business activities.

«  Withthe province ‘s positive socio-economic growth and the implementation of key infrastructure projects,
the demand for water in the areas served by the Company is constantly increasing. This presents a
favorable opportunity for the Company to develop strategic directions, plan water resource development,
expand its network, and build a sustainable customer base.

«  The unity and cohesion in the leadership of the Board of Directors and the Management Board , along
with the persistent efforts of all staff and workers, are the intrinsic strengths that help the Company
successfully achieve its set goals.

DISADVANTAGES

« The selling price of clean water remains in accordance with Decision No. 20/2014/QD - UBND dated
May 23, 2014, of the People’'s Committee of Dong Nai province. The company and its subsidiaries have
developed a new water pricing plan in accordance with current regulations and mechanisms, which has
been submitted to the relevant departments and agencies of Dong Nai province , but it has not yet been
approved. The renewal of groundwater extraction permits is restricted, reducing the supply capacity of
some wells.

« The rate of leakage remains high due to frequent pipe bursts during the construction of the Bien Hoa -
Vung Tau Expressway project and several infrastructure improvement projects in communes across the
province; the pipeline sections handed over to the company by cooperatives mainly consist of old, worn-
out pipes with significant leaks, etc.

«  Water production and water revenue are affected by the relocation of businesses to clear land for the
functional conversion of Bien Hoa 1 Industrial Park, and by the rearrangement/merger of administrative
and public service units.

«  Water demand in some areas has reached saturation; some communes already have other centralized
water supply systems, which affects customer development efforts .

+  Water supply system investment projects still faces difficulties and obstacles related to legal procedures
concerning land , planning, and obtaining agreements/construction permits, leading to delays in many
projects .

—— @Annual Report 2025

Optimizing performance and reducing water loss: The company has successfully achieved its goal
of providing safe and continuous water supply. Thanks to decisive technical solutions, the average
water loss rate has decreased by an additional 0.1% compared to 2024, maintaining it at 16%. This is a
significant effort by the management board, especially in the context of major transportation projects
being implemented simultaneously, putting considerable pressure on the existing pipeline system.

Ensuring the progress of key infrastructure projects: One of the most significant milestones is the
successful construction and connection of the 5.6km pipeline in December 2025, ready to supply water
to Long Thanh International Airport. Simultaneously, the company has completed the final settlement of
the Thien Tan Water Supply System Phase 2 project, strengthening water supply capacity for the entire
region.

Management innovation and digital transformation acceleration: The Board of Directors has streamlined
the operational structure through the merger of branches (such as Nhon Trach into Thien Tan, Vinh An
into Long Binh) to optimize resources. Simultaneously, customer service processes have been thoroughly
digitized, from online order processing and electronic contract implementation to the digitization of
survey and construction processes via mobile applications.

Strengthening legal framework and resource exploitation: The company has proactively implemented
and obtained approval from competent authorities for the issuance, adjustment of capacity, and renewal
of numerous environmental permits and surface water exploitation permits at key plants such as Vinh
An, Long Binh, Song Ray, and Bau Ham. This ensures the sustainable legal basis for long-term water
exploitation and supply.

& =
i
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@ FINANCIAL SITUATION

ASSET SITUATION

Unit: Million VND

TH 2025/ Percentage Proportion in

TH 2024 in 2024 2025

Current assets 817,443 823,035 100.68% 23.20% 23.91%

Long-term assets 2,705,993 2,619,123 96.79% 76.80% 76.09%

Total assets 3,523,436 3,442,158 97.69% 100.00% 100.00%
3.000.000

2.705.993 2.619.123
2.500.000
2.000.000
1.500.000
1.000.000 817.443 823.035
500.000
0
Nam 2024 Nam 2025

In 2025, the Company’s total assets reached VND 3,442,158 million, a slight decrease of 2.31% compared
to VND 3,523,436 million in 2024. Of this , short-term assets recorded VND 823,035 million, an increase of
0.68% compared to the previous year, raising their proportion from 23.20% to 23.91% of total assets. The
short- term asset structure continued to maintain high liquidity, with cash and cash equivalents increasing
sharply to VND 86,436 million, while investments held to maturity reached VND 617,000 million. Conversely
, long-term assets decreased by 3.21%, to VND 2,619,123 million, mainly due to a decrease in the remaining
value of fixed assets as depreciation progressed , reaching VND 2,379,867 million at the end of the year.
Consequently, the proportion of long-term assets decreased from 76.80% to 76.09%, reflecting a restructuring
trend towards increasing the flexibility of working capital while maintaining a stable infrastructure asset base
to support core business operations . Overall , the Company ‘s asset size is tightly controlled, fluctuating
at a reasonable level, consistent with the sustainable development strategy and the orientation towards
optimizing capital utilization efficiency in the current period.

Unit: Million VND

Remaining value/

Tangible fixed assets Original price Remaining value Gnginal cost
Houses, buildings 1,012,078 348,551 34.44%
Machinery and equipment 1,234,480 187,287 15.17%
Transportation and transmission 3,423,085 1,554,289 45.41%
Management equipment and

53,646 1,359 2.53%

tools
Other tangible fixed assets 8,331 690 8.29%
Total 5,731,621 2,092,177 36.50%

Remaining value/

Intangible fixed assets Original price

Remaining value

Original cost
Land use rights 369,709 286,599 77.52%
Map planning 2,815 801 28.45%
Computer software 3,098 290 9.36%
Total 375,622 287,690 76.59%

As of December 31,2025, the total original cost of the Company’s tangible fixed assets reached VND 5,731,621
million, with a remaining value of VND 2,092,177 million, corresponding to a remaining value to original cost
ratio of 36.50%, due to relatively large accumulated depreciation after many years of investment. Within this
structure, transportation and transmission equipment (mainly pipeline systems and water supply networks)
accounted for the largest proportion and maintained a remaining value ratio of 45.41%, indicating that the
core infrastructure system is still in an efficient operation phase. Buildings and structures accounted for
34.44%, while machinery and equipment only accounted for 15.17% and management equipment and tools
2.53%, because some asset groups were nearing the end of their depreciation cycle.

For intangible fixed assets, the remaining value ratio reached 76.59%, with land use rights accounting for the
majority at 77.52%, demonstrating a long-term legal and stable foundation for the Company’s production and
business operations. Overall, asset utilization efficiency is maintained at a reasonable level, as evidenced
by improved revenue and total asset turnover, although depreciation costs remain a significant influencing
factor.
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@ FINANCIAL SITUATION

DEBT SITUATION

Unit: Million VND

TH 2025/ Percentage Proportion in

Target 2024 AV TH2024  in 2024 2025

Short-term debt 472918 422977 89.44% 43.88% 44.16%
Long-term debt 604,725 534,762 88.43% 56.12% 55.84%

Total liabilities 1,077,643 957,739 88.87% 100.00% 100.00%
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In 2025, the Company’s total liabilities were recorded at VND 957,739 million, a decrease of 11.13%
compared to VND 1,077,643 million in 2024 , equivalent to 88.87% of the same period. Of this , short-term
liabilities reached VND 422,977 million (down 10.56%), accounting for 44.16% of total liabilities; long-term
liabilities reached VND 534,762 million (down 11.57%), accounting for 55.84% of total liabilities. The debt
structure continues to maintain a balance between short-term and long-term loans, consistent with the
Company’s business characteristics, which have long investment cycles, while also reflecting a proactive
approach to reducing financial leverage and enhancing capital safety. At the end of the year, the Company
had no overdue loans; obligations to credit institutions and suppliers were fulfilled as committed, thereby
contributing to maintaining creditworthiness and stabilizing capital costs. Furthermore , in the context of
more stable interest rates compared to the previous period, interest expenses were controlled appropriately
in line with the reduced debt level, helping to limit negative impacts on profits. Overall, reducing the size of
liabilities while maintaining a sound structure has strengthened the financial foundation, creating a favorable
environment. This location allows the company to flexibly implement investment projects and development
plans in the coming period.
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@ IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE,
POLICIES, AND MANAGEMENT

Reorganizing the leadership structure and transitioning to a new term

2025 marks a significant milestone in Dowaco’s organizational structure with the successful completion of
the leadership transition and the restructuring of its senior management team. The Board of Directors for
the 2025-2030 term has been elected with 7 members, and appointments to executive positions have been
finalized, along with specific task assignments. Significant personnel changes have also been implemented
smoothly, including the appointment of Mr. Le Thanh Trung as Deputy Director and Ms. Nguyen Bach Thao
as Accounting Manager, replacing Ms. Nguyen Thu Oanh who retired. This arrangement ensures continuity,
stability, and readiness for breakthrough goals in the new phase.

Strategy for streamlining the organizational structure and optimizing operations

To improve operational efficiency, Dowaco has implemented a strong restructuring policy through the merg-
er and streamlining of its member units. In Q4/2025, the company established a Board of Directors’ Office
to professionalize management, and simultaneously merged the Nhon Trach Water Supply Branch into the
Thien Tan Water Supply Branch, and the Vinh An Water Supply Branch into the Long Binh Water Supply
Branch. Accompanying the mergers was the reassignment and change of directors at key branches such as
Thien Tan, Long Binh, Water Collection, Water Quality Management, and Thanh Phu. This roadmap not only
optimizes resources but also creates a flexible operating system, ready for official implementation from the
beginning of 2026.

Human resource planning and succession planning

Dowaco’s human resource management in 2025 will be strengthened with a long-term vision through the
issuance of regulations on personnel planning and rotation. The company has approved the leadership plan-
ning list for the 2025-2030 period, creating opportunities for potential employees to be trained in various
challenging positions. Transparently defining the development and rotation roadmap not only helps to re-
fresh management thinking within the units but also serves as a leverage to build a dedicated and capable
successor team to lead the company in the future.

Corporate governance and fulfilling responsibilities to shareholders

In its capital management and corporate governance activities, Dowaco continues to affirm its transparen-
cy and efficiency through the successful organization of the 2025 Annual General Meeting of Sharehold-
ers. The company has fully paid the 2024 dividends, ensuring the rights of investors. Simultaneously, the
information disclosure and business plan development for 2026 have been completed in accordance with
regulations, reinforcing shareholders’ confidence in the sustainable development of the enterprise.

BOARD OF DIRECTORS' EXPLANATION IN RESPONSE TO THE AUDIT OPINION

Do not have

FUTURE DEVELOPMENT PLAN
BUSINESS PRODUCTION PLAN FOR 2026

No. Content Unit Plan for 2026
1T Revenue VND 1,182,600,000,000
- Water revenue VND 1,125,760,000,000
- Construction revenue VND 20,000,000,000
- Revenue from Financial Activities VND 26,740,000,000
- Revenue from Doriv + other sources VND 10,100,000,000
2 Profit before tax VND 310,700,000,000
- Profit before tax (excluding trade surplus) VND 310,700,000,000
3 Net profit after tax VND 279,630,000,000
- Net profit after tax (excluding trade deficit) VND 279,630,000,000
4 Budget payments VND 120,000,000,000
Basic construction VND 428,000,000,000

Continue to strengthen and promote solutions in management and operation; focus leadership and
direction on key tasks such as administrative procedure reform, improving service quality; strengthen digital
transformation, build a comprehensive digital transformation plan for the entire company in management
activities, digital transformation in production; customer development; pay attention to reducing losses,
quickly handling incidents on the pipeline, striving to achieve and exceed assigned plan targets.

Strengthen national defense and security, fire prevention and control, water source security protection, and
safe water supply. Regularly monitor and supervise the quality of water sources to take timely remedial
measures to ensure the quality of clean water pumped into the network. Continue to implement environmental
protection measures as prescribed; implement cost savings on materials and chemicals in production.

Accelerate the implementation of development and expansion projects to ensure a stable and continuous
supply of clean water, promptly meeting the needs of people for domestic use, production, and services,
especially in urban areas, industrial zones, and developing regions. Strengthen coordination with relevant
agencies in carrying out related procedures to propose updated land use planning and construction planning
as abasis for preparing applications for approval of land-use projects. Expedite the implementation of projects
according to the 2026 plan, bringing projects into operation as soon as possible to contribute to increased
revenue and profits for the Company.Continue to improve the pipeline and valve network on GIS; locate pipe
leaks and install dataloggers to monitor pipeline network pressure for pressure regulation; Promote network
zoning and separation, pipeline renovation, and application of technology in operation to reduce leakage
rates; Review STK pipes for renovation and customer updates; carry out construction, repair, inspection, and
testing of electromagnetic meters...

Continue implementing the restructuring, consolidation, and streamlining of the company’s organizational
structure. Focus on strengthening training and improving the skills of company managers, especially young
managers, successors, and those in the planning stage; concentrate on training local personnel to meet the
company’s needs.

Continue to coordinate and work with relevant departments to get approval for the company’s clean pricing
plan.
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@ THE REPORT ASSESSES THE COMPANY'S ENVIRON-

MENTAL AND SOCIAL RESPONSIBILITY

THE ASSESSMENT RELATES TO ENVIRONMENTAL INDICATORS (WATER CON-
SUMPTION, ENERGY, EMISSIONS, ETC.)

@

Complete the new approval and licensing process :

In resource management, Dowaco has made significant progress by completing the approval
of the Environmental Impact Assessment Report and obtaining a surface water exploitation
license for the Vinh An Water Treatment Plant (WTP) with a capacity of 10,000 m3/day. Notably,
the expansion of the Long Binh WTP’s capacity from 30,000 m3 to 36,000 m3/day was complet-
ed on schedule, with the Environmental Permit and Exploitation Permit issued in Q3/2025. This
is an important foundation that helps the company proactively secure clean water sources to
supply the market during peak periods.

~

Renewal and maintenance of mining licenses :

For medium and small-scale water treatment plants, Dowaco has aggressively implement-
ed post-inspection and license renewal procedures to ensure the continuity of production.
Specifically, the company has completed the procedures for the Song Ray (150 m?3), Bau Ham
(500 m?), and Tan Phu (2,700 m?3) water treatment plants. At the same time, Dowaco has also
closely coordinated with the Agricultural Services Center to ensure legal exploitation rights at
the Dinh Quan Water Treatment Plant with a flow rate of 5,900 m3/day, helping to stabilize the
rural water supply network.

-
@

Adjusting financial obligations and contracts :

Regarding its obligations to the State budget, Dowaco has adjusted the water exploitation rights
fees at key plants such as Thien Tan, Nhon Trach, Thanh Phu, and Bien Hoa to align with the
new intended use from July 1, 2025. In addition, for the raw water source at Nui Le Lake with a
capacity of 15,000 m3/day, the company is ready to sign a contract adjustment as soon as the
irrigation management unit completes the dam safety inspection, ensuring sustainable water
source security.

Land and environmental management work at Bien Hoa WTP :

At the Bien Hoa WTP (Water Treatment Plant), Dowaco is actively implementing procedures
for leasing surface water land after receiving approval from the Dong Nai Provincial People’s
Committee. Currently, the company is coordinating with the Land Registration Office to com-
plete the cadastral map and submit online applications. Alongside land-related legal matters,
Dowaco is focusing on investing in environmental infrastructure by completing the filter back-
wash water collection pit and installing a water recirculation tank for sedimentation tank dis-
charge, enabling the reuse of water in production. The project to build a sludge treatment plant
is also being expedited by the Project Management Board.

|
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Upcoming implementation plan :

Aiming for long-term development, Dowaco is actively preparing legal documents for new
plants and capacity expansion projects. Currently, the company is preparing the application
for an operating license for the Tam Hung Hoa Water Treatment Plant (10,000 m3/day) and is
in the process of completing the bidding procedures to prepare the application for the Gia Ray
Water Treatment Plant with a capacity of 11,671 m3/day. These efforts demonstrate Dowaco’s
thorough preparation in ensuring the legal framework before putting the facilities into actual
operation.

DNW - DNGNAI WATER JOINT STOCK COMPANY 0 —_—



@ THE REPORT ASSESSES THE COMPANY'S ENVIRON-
MENTAL AND SOCIAL RESPONSIBILITY

ASSESSMENT RELATED TO EMPLOYEE ISSUES

yS
© p
In 2025, the company continues to steadfastly pursue its mission of contributing to the community

through a sustainable ecosystem of products and services. In each project implementation area,
Dowaco not only constructs infrastructure but also focuses on creating positive social values.

In its recruitment and human resource development efforts, the company prioritizes local labor
in the project areas. Dowaco provides job opportunities and establishes structured training and
professional development programs to help employees improve their skills and develop a modern
work mindset. Job placement is based on an understanding of regional cultural characteristics
and capabilities, thereby creating a strong bond between the workforce and the project's common
goals.

Recognizing that people are our most valuable asset, the company focuses on building a safe,
open, and creative work environment. By 2025, the workplace at Dowaco will not only be a place
to perform tasks, but also a space for each individual to freely develop their potential, contribute
initiatives, and together conquer new milestones.

The company places special emphasis on building a competitive compensation and benefits
system, ensuring that it is commensurate with the contributions of employees and the growth rate
of the business. In addition to material benefits, we prioritize the physical health and mental well-
being of our team.

Comprehensive insurance programs, recreational activities, and lifestyle support are regularly
implemented, helping employees feel secure in their work and enjoy the fruits of the company’s
growth.

\- J

ASSESSMENT RELATED TO CORPORATE RESPONSIBILITY TOWARDS THE
LOCAL COMMUNITY

~
@ N
Continuing its humanitarian tradition, the company remains a pioneer in movements supporting the
poor and engaging in voluntary charitable activities.

Dowaco maintains emergency relief funds to promptly support those affected by floods and natural
disasters, helping people quickly stabilize their lives. These programs not only demonstrate corporate
responsibility but also spread the value of love to the entire staff through internal fundraising activities.

The company is committed to making a positive contribution to the Government’s social welfare
goals through the implementation of poverty reduction and rural development programs. In 2026, the
company aimed to become a vital link in the national social security network, contributing to building
a prosperous local community.

- J
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* Regarding the evaluation of the results of
leadership and guidance in implementing
production and business tasks:

In 2025, the Board of Directors effectively ful-
filled its leadership role and closely supervised
the Executive Board in implementing resolu-
tions, while focusing on the synchronized de-
ployment of strategic management solutions.
Overall, the Company completed and exceeded
key planned targets such as revenue, pre-tax
profit (excluding exchange rate fluctuations),
and state budget contributions.

Although targets for water production and reve-
nue collection have not been met, business re-
sults remain stable thanks to breakthroughs in
water loss prevention. Focusing resources on
reducing water loss has optimized operation-
al efficiency, ensuring that financial targets for
revenue and profit remain on track. In addition,
the Management Board has made efforts to
accelerate the progress of basic construction
investment projects; although the results have
not yet met the set targets, positive growth has
been recorded compared to the same period
last year.

- Regarding organizational and personnel
matters:

The 2025 Annual General Meeting of the Com-
munist Party of Vietham , the Communist Par-
ty of Vietnam The Board of Directors elected
a seven-member Board of Directors for the
2025-2030 term. The Board of Directors elect-
ed the Chairman of the Board and appointed,
reappointed, and extended the terms of office
for positions within the Executive Board for the
2025-2030 term. On March 26, 2025, the Board
of Directors appointed Mr. Le Thanh Trung as
Deputy Director of the Company, effective April
1,2025.

Within its authority, the Board of Directors is-
sued the Regulations on Personnel Planning and
approved the Plan for the rotation and transfer
of personnel and management staff for 2025 of
the Company; and approved the list of additional
personnel for the Company’s leadership person-
nel planning for the period 2025-2030 .

During the year, the Board of Directors approved
the policy on the transfer, appointment, nomina-
tion, and reappointment of management person-
nel of the Company. Accordingly, the Company
Director issued relevant decisions on personnel
matters in accordance with the authority and
regulations.

The Board of Directors has led and directed the
restructuring of the Company’s capital repre-
sentative group at Giwaco, and accordingly, the
Board of Directors has terminated Mr. Vu Anh
Tuan’s appointment as the Company’s capital
representative at Giwaco effective September 9,
2025.

The Chairman has signed a Decision regarding
the retirement of Ms. Nguyen Thu Oanh, the
Company’s Chief Accountant, and the Board of
Directors has also issued a Decision appointing
Ms. Nguyen Bach Thao to the position of Ac-
counting Manager (replacing Ms. Nguyen Thu
Oanh), with a term of appointment of 6 months
from October 1, 2025.

Board of Directors ‘ Resolution regarding the
restructuring, streamlining, and consolidation
of the organizational structure and personnel
management, the Chairperson of the Board of
Directors and the Company Director issued De-
cisions effective from January 1, 2026 , within
their authority:

- The Chairperson of the Board of Directors issued
decisions related to the establishment of the Board
of Directors’ Office; the merger of Nhon Trach WSB
into Thien Tan WSB, simultaneously terminating the
operations of Nhon Trach WSB ; the merger of Vinh
An WSB into Long Binh WSB, simultaneously termi-
nating the operations of Vinh An WSB; and the ap-
pointment of Ms. Nguyen Thu Trang - Deputy Head/
Head of the Business Department - as Chief of the
Board of Directors’ Office, and Mr. Nguyen Duc Dinh
- Deputy Head of the General Administration Depart-
ment - as Deputy Chief of the Board of Directors’ Of-
fice.

- The Director also issued decisions to relieve Mr.
Nguyen Van Nguyen from his position as Director of
Thien Tan WSB; appoint Mr. Dang Van Chat - Deputy
Director of the Company and concurrently Director
of Thien Tan WSB, and Mr. Le Duc Thuan to the po-
sition of Director of Long Binh WSB (after merger
); transfer and appoint Mr. Nguyen Cao Cuong - Di-
rector of the Revenue Management Department to
the position of Head of the Water Quality Manage-
ment Department; transfer and appoint Mr. Vu Anh
Tuan - Director of Thanh Phu WSB to the position of
Director of the Revenue Management Department .
Mr. Le Thanh Trung - Deputy Director of the Com-
pany in charge of the Business Department, and
Mr. Tran Van Thanh - Deputy Director of Thanh Phu
WSB in charge of Thanh Phu WSB, will be assigned
to oversee the Thanh Phu WSB. Simultaneously, a
review and appointment process for management
positions in the reorganized and consolidated units
will be conducted to ensure compliance with regula-

tions and high levels of consensus.
- Other tasks:

Assign the 2025 plan to the Capital Representation
Group in Subsidiaries and Affiliated Companies.

To lead and direct the successful organization of
the 2025 Annual General Meeting of the Company
and its member companies, ensuring it proceeds

according to plan.

Implement the procedures related to the handover
between the Chairperson of the Board of Directors
of the Company for the term 2020-2025 and the
term 2025-2030.

Issue a detailed assignment of duties for the
members of the Board of Directors for the 2025-
2030 term.

The Board of Directors has directed the Executive
Board on matters related to exercising the right to
purchase additional shares issued to increase the
charter capital in 2025 of Gia Tan Water Supply Joint
Stock Company (Giwaco) owned by the Company.
Accordingly, the Company will not invest in or offer
the right to purchase additional shares issued to
increase the charter capital in 2025 of Giwaco.
Implement the contents related to the Company'’s
Governance Report for the first six months of
2025 and disclose information in accordance with
regulations.

Implement procedures to pay dividends for 2024
to shareholders in accordance with the General
Meeting of Shareholders ‘ Resolution.

Directing the development and review of the 2026
production and business plan for the Company and
its member companies.

Leading and directing matters related to the
restructuring and streamlining of the company’s
organizational structure.

Overall, in 2025 , the Board of Directors fulfilled its
duties and powersinaccordance with the law, charter,
and operating regulations of the Board of Directors
. It ensured the maintenance of good relations
between the Board of Directors, the Party Committee
of the department, and the Company’s Management
Board, and promptly reported to the Party Committee
of the department on the implementation of various
aspects of work, personnel matters, and important
policies of the Company.
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BOARD OF DIRECTORS’ ASSESSMENT OF THE COMPANY'S
PERFORMANCE

BOARD OF DIRECTORS’' ASSESSMENT OF THE COMPANY’'S PERFORMANCE

» In 2025, the Board of Directors led, directed, and
supervised the Executive Board in implementing
the Board's resolutions and focused efforts on
implementing solutionsin management and operation.
The results achieved in the 2025 plan targets are as
follows :

» For water production, it reached 98% of the plan,
revenue reached 96.9% of the plan; total revenue
reached 98.7% of the plan, pre -tax profit ( excluding
profit/loss) reached 107.3 % of the plan, after-tax profit
(excluding profit/loss) reached 107.5% of the plan;
contributions to the State budget reached 106.1 % of

the plan; the loss rate increased by 1% compared
to the plan (a decrease of 0.1% compared to the
same period); customer development targets
reached 91% of the plan (an increase of 18,984
customers); and capital construction investment
targets reached 43 % of the plan.

» Overall,in2025,the company’'s main production
and business plan targets were largely in line with
the set plan. However, due to several influencing
factors, the targets for Production Volume,
Revenue, Capital Investment, and the Loss Rate
remained high.

THE PLANS AND DIRECTIONS OF THE BOARD OF DIRECTORS

1. Basic production and business plan targets:
- Revenue: VND 1,182,600,000,000;

- Profit before tax : VND 310,700,000,000 ;

- Net profit after tax: VND 279,630,000,000 ;

- State budget : VND 120,000,000,000;
- Investment in basic construction : VND 428,000,000,000.

2. Some key tasks:

The Board of Directors will continue to perform its
functions and duties within the scope of its authority
and responsibility. It will lead, direct, and supervise
the Executive Board in striving to complete the
contents and targets of the plan assigned for 2026.
It will also monitor the Executive Board’s activities
in effectively implementing the resolutions of the
Company'’s Board of Directors.

In 2026, the Board of Directors will continue to lead
anddirecteffortsto strengthendigitalizationandthe
application of information technology solutions in
management and production activities; streamline
and reorganize the organizational structure to
improve management and operational efficiency;
and improve personnel management to enhance
advisory functions and improve the efficiency of the
Company’s production and business operations.
Leading, directing, and supervising the Executive
Board in improving management and operational
capacity;

strengthening  the  assignment,

delegation, inspection, and supervision of
subordinates in the performance of assigned tasks;
focusing on resolving difficulties to implement
investment projects. Ensuring adherence to
the plan; strengthening customer development;
implementing digital transformation in production
and business quickly and effectively; maintaining
the expansion of the water supply network ,
developing customers, and strengthening solutions
to reduce water loss; monitoring and evaluating the
operational efficiency of units after restructuring
and consolidation... Emphasis should be placed
on compliance with legal regulations and newly
updated documents related to production and
business activities and company management.
Review regulations and rules within the authority
of the Board of Directors; Examine the reports
submitted by the group of representatives of the
Company ‘s capital in subsidiaries and affiliated
companies regarding the documents for the 2026

Annual General Meeting of Shareholders.
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@ THE BOARD OF DIRECTORS

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS INTRODUCTION TO THE BOARD OF DIRECTORS
As of December 31, 2025

Date of commencement/cessa- MS. PHAM THI HONG

tion of membership on the Board Chairman of the Board of Directors

of Directors/ independent board

Board Member member @ The ownership ratio of voting shares and other securities issued by the company:
Appointment 30,000,000 shares, representing 25% of the charter capital (representing the ownership of Sonadezi Corporation).
Dismissal date - - , . :
date ® Board member position, management position held by a company’s board member in other companies:

1 Dang Van Chat Chairman of the Board 17/4/2020 28/02/2025 Board member at Industrial Urban Development Joint Stock Company No. 2.
2  Pham Thi Hong Chairperson of the Board 28/02/2025

Board Member;
3  Tran Van Nguyen ] 28/02/2025
Company Director

Mr. TRAN VAN NGUYEN
Board Member;

4 Nguyen Cao Ha . 28/02/2025 Member of the Board of Directors, Director
Deputy Director of the Company

@ The percentage of shares held in voting stock and other securities issued by the company

5 Nguyen Van Thien Non-executive board members 28/02/2025
18,000,000 shares, representing 15% of the charter capital (representing the ownership of Sonadezi Corporation).
6 Pham Anh Tuan Non-executive board members 28/02/2025 ¢ Board member titles, management positions held by a company’s board member in other companies:
7 Vo VanBinh Non-executive board members 28/02/2025 Member of the Board of Directors at Dong Nai Port Joint Stock Company (until April 24, 2025);
8 Nguyen Cong Hieu Non-executive board members 28/02/2025 Chairman of the Board of Directors at Dong Nai Port Services Joint Stock Company (until April 18, 2025);
Member of the Board of Directors at Sonadezi Binh Thuan Joint Stock Company (until April 18, 2025).
'
— - | -
| [ - N
| e — | Bt %
& V\T Mr. NGUYEN CAO HA
r *- | Member of the Board of Directors, Deputy Director of the Company
- 4 @ The percentage of shares held in voting stock and other securities issued by the company:
- - 12,000,000 shares, representing 10% of the charter capital (representing the ownership of Sonadezi Corporation).
=) i T TP ¢® Board member titles, management positions held by board members of the company in other companies:
None
= i **
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MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

Mr. NGUYEN VAN THIEN

Non-Executive Member of the Board of Directors

@ The percentage of shares held in the voting stock and other securities issued by the company :
1,200,000 shares, representing 1% of the charter capital.

@ Board member titles, management positions held by a company’s board member in other companies :
Chairman of the Board of Directors of Binh Duong Water and Environment Corporation;

Chairman of the Board of Directors of Chanh Phu Hoa Construction Investment Joint Stock Company;
Chairman of the Board of Directors of Gia Tan Water Supply Joint Stock Company;

Member of the Board of Directors of Binh Duong Production - Import & Export Corporation;

Chairman of the Board of Directors of Can Tho Water Supply and Drainage Joint Stock Company.

Mr. PHAM ANH TUAN

Non-Executive Member of the Board of Directors

@ Percentage of shares held in voting stock and other securities issued by the company:

0 shares.

@ Board member titles , management positions held by a company’s board member in other companies:
Board member and General Director at Sonadezi Long Thanh Joint Stock Company;

Member of the Board of Directors at Sonadezi Chau Duc Joint Stock Company;

Member of the Board of Directors at Sonadezi Binh Thuan Joint Stock Company.

— @Annual Report 2025

Mr. VO VAN BINH

Non-Executive Member of the Board of Directors

Percentage of shares held in voting stock and other securities issued by the company

0 shares.

Board member titles, management positions held by board members of the company in other companies:
Member of the Board of Directors at Thu Dau Mot Water Joint Stock Company;

Member of the Board of Directors at Ba Ria - Vung Tau Water Supply Joint Stock Company;

Chairman of the Board of Directors at D&B Technical Services Trading Company Limited;

Vice Chairman of the Board of Directors at Gia Tan Water Supply Joint Stock Company;

Chairman of the Board of Directors at Gia Tan - Cam My Water Supply Service Joint Stock Company.
Director at Chau Duc Water Joint Stock Company;

Director at International Water Investment and Technology Joint Stock Company.

Mr. NGUYEN CONG HIEU

Non-Executive Member of the Board of Directors

Percentage of ownership of voting shares and other securities issued by the company:
2,500 shares, representing 0.02% of the charter capital.
Board member position, management position held by a board member of the company at other companies:

Chief Accountant at Sonadezi Binh Thuan Joint Stock Company

SUBCOMMITTEES OF THE BOARD OF DIRECTORS

In 2025, the Company’s Board of Directors issued a Decision on the establishment of a Board of Directors’
Office, reporting directly to the Company’s Board of Directors, effective from January 1, 2026, to advise,
assist, and support the activities of the Board of Directors.
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ACTIVITIES OF THE BOARD OF DIRECTORS

Regarding the evaluation of the results of production and business activities

The Board of Directors has led, directed, and supervised the Executive Board in implementing the Board’s
resolutions and focused efforts on implementing solutions in management and operation. The estimated
results for the 2025 plan targets are as follows: water production reached 98% of the plan, revenue reached
96.9% of the plan; revenue reached 98.7% of the plan, pre-tax profit excluding profit/loss reached 107.3% of
the plan, after-tax profit excluding profit/loss reached 107.5% of the plan; contributions to the State budget
reached 106.1% of the plan; water loss rate increased by 1% compared to the plan (decreased by 0.1% com-
pared to the same period). targets Customer development reached 91% of the plan (an increase of 18,984
customers); the target for capital construction investment reached 43% of the plan .

Overall, in 2025, the company’s main production and business plan targets were largely in line with the set
plan. However, due to several influencing factors, the targets for Production Volume, Revenue, Capital In-
vestment, and Loss Rate remained high.

Other tasks:

Assign the 2025 plan to the Capital Representation Group in Subsidiaries and Affiliated Companies.

To lead and direct the successful organization of the 2025 Annual General Meeting of Shareholders of the
Company and its member companies, ensuring it is carried out according to plan.

Implement the procedures related to the handover between the Chairman of the Board of Directors of the
Company for the term 2020-2025 and the term 2025-2030.

Issue a detailed assignment of duties for the members of the Board of Directors for the 2025-2030 term.

The Board of Directors leads and directs the Executive Board on matters related to exercising the right to
purchase additional shares issued to increase the charter capital in 2025 of Gia Tan Water Supply Joint Stock
Company (Giwaco) owned by the Company. Accordingly, the Company will not invest in or offer the right to
purchase additional shares issued to increase the charter capital in 2025 of Giwaco.

Implement the contents related to the Corporate Governance Report for the first six months of 2025 and
disclose information in accordance with regulations.

Implement the procedures to pay the 2024 dividend to shareholders as stipulated in the General Meeting of
Shareholders’ Resolution.

Directing the development and review of the 2026 business production plan for the Company and its member
companies.

Leading and directing matters related to the restructuring and streamlining of the company’s organizational
structure.

Overall, in 2025, the Board of Directors fulfilled its duties and powers in accordance with the law, the char-
ter, and the operating regulations of the Board of Directors. It ensured the maintenance of good relations
between the Board of Directors, the Party Committee of the department, and the Company’s Management
Board, and promptly reported to the Party Committee of the department on the implementation of various
aspects of work, personnel matters, and important policies of the Company.

Regarding organizational and personnel matters

At the 2025 Annual General Meeting, the Shareholders elected the Company’s Board of Directors for the
2025-2030 term, consisting of 7 members. The Board of Directors elected the Chairman of the Board and
appointed, reappointed, and extended the term of office for positions in the Executive Board for the 2025-
2030 term. On March 26, 2025, the Board of Directors appointed Mr. Le Thanh Trung as Deputy Director of
the Company, effective from April 1, 2025.

Within its authority, the Board of Directors issued the Regulations on Personnel Planning and approved the
Company'’s 2025 Plan for the rotation and transfer of personnel and managers; and approved the list of ad-
ditional personnel for the Company’s leadership personnel planning for the period 2025-2030.

During the year, the Board of Directors approved the policy regarding the transfer, appointment, nomination,
and reappointment of management personnel within the Company. Accordingly, the Company Director is-
sued relevant personnel decisions in accordance with the authority and regulations.

The Board of Directors has led and directed the restructuring of the Company’s capital representative group
in Giwaco, and accordingly, the Board of Directors has terminated Mr. Vu Anh Tuan’s appointment as the
Company'’s capital representative in Giwaco effective September 9, 2025.

The Chairman has signed a Decision regarding the retirement of Ms. Nguyen Thu Oanh, the Company’s Chief
Accountant, and the Board of Directors has issued a Decision appointing Ms. Nguyen Bach Thao to the po-
sition of Accounting Manager (replacing Ms. Nguyen Thu Oanh), with a term of appointment of 6 months
from October 1, 2025.

In Q4/2025, in accordance with the Company’s Board of Directors’ Resolution regarding the restructuring,
streamlining, and consolidation of the organizational structure and personnel management policies, the
Chairman of the Board of Directors and the Company Director issued Decisions effective from January 1,
2026, within their authority:

» The Chairperson of the Board of Directors issued decisions regarding the establishment of the Board of
Directors’ Office; the merger of Nhon Trach WSB into Thien Tan WSB while simultaneously terminating
the operations of Nhon Trach WSB; the merger of Vinh An WSB into Long Binh WSB while simultaneous-
ly terminating the operations of Vinh An WSB; and the appointment of Ms. Nguyen Thu Trang - Deputy
Head/Head of the Business Department - as Chief of the Board of Directors’ Office, and Mr. Nguyen Duc
Dinh - Deputy Head of the General Administration Department - as Deputy Chief of the Board of Directors’
Office.

» The Director also issued decisions to relieve Mr. Nguyen Van Nguyen from his position as Director of
Thien Tan WSB; appoint Mr. Dang Van Chat - Deputy Director of the Company and concurrently Director
of Thien Tan WSB, and Mr. Le Duc Thuan to the position of Director of Long Binh WSB (after merger);
transfer and appoint Mr. Nguyen Cao Cuong - Director of the Water Collection Management Branch to
the position of Head of the Water Quality Management Department; transfer and appoint Mr. Vu Anh
Tuan - Director of Thanh Phu WSB to the position of Director of the Water Collection Management
Branch; assign Mr. Le Thanh Trung - Deputy Director of the Company to be in charge of the Business
Department; assign Mr. Tran Van Thanh - Deputy Director of Thanh Phu WSB to be in charge of Thanh
Phu WSB; and simultaneously review appointments for management positions in the reorganized and
consolidated units to ensure compliance with regulations and high consensus.
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MEETINGS OF THE BOARD OF DIRECTORS

Within the scope of its authority and responsibilities, the Board of Directors held 8 meetings between its two

RESOLUTIONS / DECISIONS

terms : No. Decision No. Da Content Approval Note
y rate
Number of Meeting Reasons for not attending 1. Resolutions
Board Member meetings attendance :
attended rate the meeting a) Term 2020-2025
l. Term 2020 - 2025: The resolution of the 35th meeting of the
Company’s Board of Directors approved the
1 Dang Van Chat 02/02 100% .
following contents:
2 Nguyen Van Thien 02/02 100% 1.Review the Board of Directors’ performance
results for Q4 and the year 2024; and the
3 Pham Thi Hong 02/02 100% ] )
1 01/NQ-HDQT 16/01/2025  Board of Directors’ operational plan for 2025  100%
4 Nguyen Cao Ha 02/02 100% and Q1/2025.
2. Approval of the Business Performance
5 Pham Anh Tuan 02/02 100%
Report for Q4 and the year 2024; and the
6 Vo Van Binh 02/02 100% Business Directions and Tasks for 2025 of
the Executive Board.
7 Nguyen Cong Hieu 02/02 100% The resolution of the 36th meeting of the
II. Term 2025 - 2030: Company’s Board of Directors approved the
following contents:
H o)
1 Pham Thi Hong 06/06 100% 1. Agreed to approve the disbursement of
2 Tran Van Nguyen 06/06 100% the Manager’'s Remuneration Fund for 2024.
- 2.A th daandd tsto b
On leave - Authorized Mr. Tran Van Nguyen pprove the agenda and doctments fo be
- Member of the Board of Directors to submitted to the Company’s 2025 Annual
3 Nguyen Cao Ha 05/06 83,3% ) _ .
guy ’ attend the meeting and vote, and this has General Meeting of Shareholders.
been approved by the Board of Directors. 3. Approval of the settlement of the
4 Pham Anh Tuan 05/06 83,3% Business trip company’s management and employee
salary funds for 2024; and the plan for the .
5 Nguyen Cong Hieu 06/06 100% 2 02/NQ-HDbQT 07/02/2025 , 100%
company’s management and employee
On business tl’lp - Authorized Mr. Tran Sa|ary funds for 2025.
Chien Cong - General Director of Biwase to
6 Nguyen Van Thien 05/06 83,3% 9 ) ) 4. Regarding the settlement of the Board
attend the meeting and vote, and this has - 4 s Soard
. o} irectors’ an upervisor oard's
been approved by the Board of Directors. P Y
salary and remuneration fund for 2024; the
7 Vo Van Binh 06/06 100% .
operating budget, salary payment plan for
the Chairman of the Board of Directors and
DESCRIBE THE CONTENT AND OUTCOMES OF THE MEETINGS the Head of the Supervisory Board (full-time),

. . . . .. d tion for the Board of Direct
The Board of Directors held 8 meetings. Based on the meeting minutes and the results of the opinion polls and remuneration for the Board of Birectors

among the Board members, the Board of Directors issued 18 resolutions and 57 decisions to lead and direct
the implementation of the Company’s production and business activities .

and Supervisory Board (part-time) in 2025.
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RESOLUTIONS / DECISIONS

Decision No.

b) Term 2025-2030

Content

Approval

rate

Resolution of the 1st Session - Regarding the

election of Ms. Pham Thi Hong as Chairman

1 01/NQ-HDQT 28/02/2025 100%
of the Board of Directors of the Company for
the term 2025-2030.
The resolution of the 2nd session adopted
the following content:
- Appointing, reappointing, and nominating
2 02/NQ-HDbQT 28/02/2025 100%

personnel for appointment to positions in the
Executive Board and the Head of Corporate

Governance for the 2025-2030 term.

— @Annual Report 2025
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Decision No.

03/NQ-HDQT

22/04/2025

Content

Resolution of the 4th meeting of the
Company’s Board of Directors approved the
following contents:

1. Review the Board of Directors’
performance results for Q1/2025; and the
Board of Directors’ operational plan for
Q2/2025.

2. Review of the Company’s business
performance results for Q1/2025; and the
direction and tasks for Q2/2025 of the
Executive Board.

3. Through the issuance of regulations on
personnel planning within the Company.

4. Unanimously approved the policy
regarding extending the term of office and
reappointing the company’s management
staff.

5. Through the policy on introducing
personnel for deployment and appointment,
assigning responsibility for units, and
appointing management staff of the
Company.

6. Approval of the Feasibility Study Report
for the Construction Project in Trung Hoa
Commune, Trang Bom District.

7. By authorizing the Chairman of the Board
of Directors to approve policies related to
personnel matters within the appointment
authority of the Company Director.

8. Through registering to participate in the
purchase of additional shares issued by
Sonadezi Services Joint Stock Company.

9. Approve the assignment of duties to the
members of the Board of Directors for the
term 2025-2030.

Approval

rate

Item number 3 received
71.4% of the votes (5/7
approved; 2/7 ab-

stained); the remaining

items received 100%.
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RESOLUTIONS / DECISIONS

Decision No.

Content

Resolution on the selection of the auditing

firm for the 2025 financial statements - RSM

Approval

rate

4 04/NQ-HDQT 29/04/2025 100%
Vietnam Auditing and Consulting Company
Limited.

5 05/NQ-HDQT 19/05/2025  Resolution on dividend payment for 2025. 100%
Resolution approving the principle of

6  06/NQ-HPQT 27/05/2025 100%
conducting transactions with related parties.
Regarding the increase in charter capital of

7 07/NQ-HDbQT 26/06/2025  Gia Tan Water Supply Joint Stock Company  100%

in 2025.

— @Annual Report 2025

8

Decision No.

08/NQ-HDQT

31/07/2025

Content

Resolution of the 5th meeting of the
Company’s Board of Directors approves the
following contents:

1.Reviewthe Board of Directors’ performance
results for the first six months of 2025; and
the operational plan for the third quarter and
the last six months of 2025;

2. Review of the Company's business
performance results for the first six months
of 2025; Directions and tasks for the last six
months of 2025;

3. Approve the revised Business Production
Plan and Salary Fund Plan for 2025;
Reorganize and streamline the organizational
structure;

4. Approve the content of the reimbursement
to the State budget for the value of the
2x0D110 distribution pipeline item of the
Dang Van Tron Road Upgrade and Expansion

Project.

Approval

rate

100%

09/NQ-HDQT

31/07/2025

Regarding the process of soliciting

shareholder opinions in writing.

85,71%

6/7 votes in favor; 1 vote

no opinion.

10

11/NQ-HDQT

05/09/2025

Regarding the approval of documents for

obtaining shareholder opinions in writing.

100%

11

12/NQ-HDQT

29/09/2025

Regarding the nomination of personnel for
the position of Head of Accounting at the

Company.

100%

12

13/NQ-HDQT

01/10/2025

Regarding the appointment of the Company's
Chief Accountant and the approval of the
policy to assign the Head of the Company's

Finance and Accounting Department.

100%
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RESOLUTIONS / DECISIONS

Decision No.

13 14/NQ-HBQT

30/10/2025

Content

Resolution of the 6th meeting of the
Company’s Board of Directors approved the
following contents:

1.Reviewthe Board of Directors’ performance
results for Q3/2025; and the operational plan
for Q4/2025;

2. Review of the Company’s business
performance results for the first nine months
of 2025; Directions and tasks for the last
three months of 2025;

3. Approve the addition to the 2025 Capital
Construction Investment Plan to implement
projects/works as outlined in the Executive

Board’s submission.

Approval

rate

100%

14 15/NQ-HDQT

10/11/2025

Approval is granted for the transaction with
the related party - Sonadezi Long Binh Joint

Stock Company.

100%

— @Annual Report 2025
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Decision No.

16/NQ-HDQT

23/12/2025

Approval

Content
rate

Approval is granted for the signing of
contracts and transactions with related

100%
parties - Sonadezi Corporation and Sonadezi

Binh Thuan Joint Stock Company.

- Regarding the
signing of contracts
and transactions with
Sonadezi Corporation
(SNZ):  April  4th (
Ms. Pham Thi Hong -
Chairperson of the Board
of Directors, Mr. Tran Van
Nguyen - Member of the
Board of Directors, and
Mr. Nguyen Cao Ha -
Member of the Board of
Directors are individuals
with  vested interests
and therefore did not
participate in the voting) .
- Regarding the
signing of contracts
and transactions with
Sonadezi Binh Thuan
Joint Stock Company
(SzT): May 5th votes
, reaching 100 % (Mr.
Pham Anh Tuan -
Member of the Board of
Directors and Mr. Nguyen
Cong Hieu - Member of
the Board of Directors are
individuals with vested
interests and therefore
did not participate in the

voting).
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RESOLUTIONS / DECISIONS

Approval Approval

Decision No. Content Decision No. Content

rate

Regarding the establishment of the

rate

Nai Construction and Service Joint Stock

Company.

District, Dong Nai Province.

2. Decisions
10 10/Qb-HDQT 13/02/2025  Organizing Committee for the 2025 Annual -
a) Term 2020-2025
General Meeting of Shareholders.
Approval of the Feasibility Study Report
for the construction project of installing Regarding the establishment of a committee
transmission and distribution pipelines 5/7 Board of Directors to verify the eligibility and conditions for
PIP ®/ 11 11/QD-HDQT 13/02/2025 .
01/Qb-HDQT 08/01/2025 on both sides of Provincial Road DT765 71.4%  members): 02 have no shareholders to attend the 2025 annual
from National Highway 1A to Lang Minh opinion) general meeting.
Protestant Church, Xuan Loc District, Dong
Regarding the approval of the plan for
Nai Province. . . .
Regarding the payment of supplemental selecting a contractor for design consulting,
02/QD-HPQT 10/01/2025 salary for the fourth quarter to the ) construction drawings, and cost estimates (6/7 Board of Directors
Specialized Man 12 12/Qb-HDQT 19/02/2025  for the project to install transmission and  85.7%  members): 1 person has
distribution pipelines on both sides of DT765 no opinion)
03/QD-HPQT 10/01/2025 Regarding the payment- C.'f supplemental ) road from National Highway 1A to Lang Minh
annual salary to the Specialized Manager. Protestant Church, Xuan Loc, Dong Nai.
Regarding the recognition of task completion Regarding the approval for workers to travel
13 13/Qb-HDQT 20/02/2025 -
04/Qb-HDBQT 20/01/2025  levels and emulation titles for individuals and - /Q Q 102/ to China for tourism.
groups within member companies in 2024.
) Regarding the approval for workers to travel
Paying performance-based bonuses to 14 14/QD-HPQT 20/02/2025 B
05/Qb-HDQT 21/01/2025 . & ? 102 to China for tourism
managers for the year 2024. ’
Regarding the payment of supplemental Regarding the approval for workers to travel
06/QD-HDQT 23/01/2025 - 15  15/Qb-HDQT 20/02/2025 ‘ . -
annual salary to the Executive Manager. to Australia for tourism purposes.
Regarding the assignment of tasks for
. . Regarding the approval for workers to travel
2025 to the Capital Representative Group at 16 16/QD-HDPQT 25/02/2025 B,
07/Qb-HDQT 23/01/2025 , - to Australia for tourism purposes.
Nhon Trach Construction and Development
Company .
Regarding the assignment of tasks for 2025 Approval of the Contractor Selection Plan for
08/Qb-HbQT 23/01/2025  to the Capital Representative Group at Long - Construction: Construction work, consulting
(5/7 Board of Directors
Khanh CPCN Company . services: Construction supervision and )
. . 17  17/Qb-HBQT 25/02/2025 71.4%  members): 02 have no
Regarding the assignment of tasks for 2025 project audit consulting for the Hung Thinh
to the Capital Representative Group at Dong Commune Infrastructure Project, Trang Bom comments)
09/Qb-HDPQT 23/01/2025 - ’

— @Annual Report 2025
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RESOLUTIONS / DECISIONS

18

Decision No.

18/Qb-HDBQT

27/02/2025

Content

Regarding the payment of executive salaries.

Approval

rate

b) Term 2025-2030

11

Decision No.

11/Qb-HDQT

29/04/2025

Content

Regarding the issuance of regulations on

personnel planning.

Approval

rate

1

01/Qb-HBQT

28/02/2025

Regarding the appointment of Mr. Tran Van

Nguyen as the Company Director.

100%

02/Qb-HDQT

28/02/2025

Regarding the reappointment of Mr. Nguyen
Cao Ha to the position of Deputy Director of

the Company.

100%

12

12/Qb-HDQT

23/05/2025

Regarding the approval of the Procurement
Plan for consulting services: Design,
Verification of construction drawings and
cost estimates for the Trung Hoa Commune

Infrastructure Project, Trang Bom District.

85.7%

(6/7 members of the
Board of Directors; 1

member has no opinion )

03/Qb-HDQT

28/02/2025

Regarding the reappointment of Mr. Dang
Van Chat to the position of Deputy Director
of the Company.

100%

13

13/Qb-HDQT

27/05/2025

Approval is granted for company employees
to travel to South Korea for sightseeing and

tourism.

04/Qb-HDQT

28/02/2025

Regarding the extension of the term of
office for Ms. Nguyen Thu Oanh as Chief

Accountant of the Company.

100%

14

14/Qb-HBQT

28/05/2025

Approval is granted for company employees
to go on a sightseeing trip to Europe (France

- Switzerland - Italy).

05/Qb-HDQT

28/02/2025

Regarding the appointment of Mr. Nguyen
Ngoc Hien as the Head of Company

Administration.

100%

15

15/Qb-HDQT

09/06/2025

Approval is granted for company employees
totravel andtour Europe (France, Switzerland,

Italy, Vatican City).

16

16/Qb-HDQT

26/06/2025

Approve the company's employees' request

to visit relatives in Canada.

06/Qb-HDQT

26/03/2025

Regarding the appointment of Mr. Le Thanh
Trung to the position of Deputy Director of

the Company.

100%

07/Qb-HDQT

08/04/2025

Approve workers' trips to China for

sightseeing and tourism.

17

17/Qb-HDQT

16/07/2025

Regarding the selection of personnel to
participate in the 2025 international training
program with the theme "Pump Technology
for Water Supply, Drainage and Wastewater

Sector".

08/Qb-HDQT

22/04/2025

Approve workers' trips to China for

sightseeing and tourism.

18

18/Qb-HDQT

03/09/2025

Approve the company's employees' trip to

China for sightseeing and tourism.

09/Qb-HDQT

29/04/2025

Regarding the approval of the Feasibility
Study Report for the Construction of the
Water Supply System Project in Trung Hoa

Commune, Trang Bom District.

19

19/Qb-HDQT

26/09/2025

Regarding retirement benefits.

10

10/Qb-HDQT

29/04/2025

Regarding therestructuring of the Investment
Project Appraisal Team under the Company's

Board of Directors.

20

20/Qb-HDQT

08/09/2025

Regarding the approval of the list of
additional personnel for the Company's
leadership planning for the period 2025 -
2030 (reviewed in 2025).

— @Annual Report 2025
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RESOLUTIONS / DECISIONS

21

Decision No.

21/Qb-HDQT

09/09/2025

Content

Regarding the termination of the
appointment of the representative of Dong
Nai Water Supply Joint Stock Company's
capital stake in Gia Tan Water Supply Joint

Stock Company.

Approval

rate

100%

22

22/Qb-HbQT

01/10/2025

Regarding the appointment of the Head of
Accounting for Dong Nai Water Supply Joint
Stock Company.

100%

Decision No.

Content

Merger of Nhon Trach Industrial Park and

Approval

rate

23

23/Qb-HDQT

02/10/2025

Approval of the Technical and Economic
Report for the Project to Install Trash
Screens at the Raw Water Inlet D1800 Thien
Tan - Nhon Trach.

100%

24

24/Qb-HDBQT

09/10/2025

Approve the company's employees' trip to

China for sightseeing and tourism.

25

25/Qb-HDBQT

22/10/2025

Approve the company's employees' trip to

China for sightseeing and tourism.

26

26/Qb-HDQT

01/12/2025

Approval of the Technical and Economic
Report for the Project to install TOCN HDPE
0D355 to increase water supply for the
Army Zone 2, Tam Phuoc Ward, An Phuoc

Commune and Binh An Commune.

100%

27

27/Qb-HDQT

02/12/2025

Approve the company’s employees’ trip to

Thailand for sightseeing and tourism.

28

28/Qb-HDQT

19/12/2025

Establish the Board of Directors' Office.

100%

Approve the Rules of Procedure for the

Board of Directors' Office.

85.7%

(6/7 members of the
Board of Directors; 1

member has no opinion)

— @Annual Report 2025

100%
Thien Tan Industrial Park.
29  29/Qb-HDBQT 19/12/2025 (6/7 members of the
Approve the Regulations on the Organization
85.7%  Board of Directors; 1
and Operation of Thien Tan CNCN.
member has no opinion)
Merger of Vinh An Industrial Park and Long
100%
Binh Industrial Park.
30  30/Qb-HDQT 19/12/2025 (6/7 members of the
Approve the Regulations on the Organization
85.7%  Board of Directors; 1
and Operation of Long Binh Industrial Park.
member has no opinion)
Terminate the operations of Nhon Trach
31 31/Qb-HDQT 19/12/2025 100%
Industrial Park.
The Vinh An CNCN facility is ceasing
32 32/Qb-HDQT 19/12/2025 100%
operations.
Pay supplementary salaries for the Chairman
33 33/Qb-HBQT 24/12/2025  of the Board of Directors and the Head of the -
Supervisory Board in 2025 (salary advance).
Paying supplementary salaries for the
34 34/Qb-HDBQT 24/12/2025 -
Executive Board in 2025 (salary advance).
(5/7 members of the
Appointment of the Chief of Staff of the Board of Directors;
35  35/Qb-HDBQT 25/12/2025 71.4%
Board of Directors. 2 members with no
opinion)
(5/7 members of the
Appointment of Deputy Chief of the Board of Board of Directors;
36 36/Qb-HDQT 25/12/2025 71.4%
Directors' Office. 2 members with no
opinion)
Strengthening the Company's Emulation and
37 37/Qb-HDBQT 25/12/2025 -
Commendation Council.
Strengthening the Company's Innovation
38  38/Qb-HDBQT 25/12/2025 -
Council.
Approve the company's employees' trip to
39  39/Qb-HDQT 31/12/2025 -

China for sightseeing and tourism.
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LIST OF BOARD MEMBERS WHO HOLD CORPORATE GOVERNANCE

CERTIFICATIONS.

Corporate governance,
1 information disclosure, and
financial reporting.

- Mr. Nguyen Cao Ha, Member of the
Board of Directors, Deputy Director of the
Company, authorized to act as Secretary
of the Board;

- Mr. Tran Hoang Anh Phuong - General
Accountant

Hanoi Stock Exchange

2 Corporate Governance

- Mr. Pham Van Lam - Secretary to the
Board of Directors

The Institute for
Human Resource and
Business Development
(HUREDIN) is affiliated
with the University of
Economics Ho Chi Minh
City.

Financial Instruments (IAS
32, IFRS 9, IFRS 7) and

3 Related Companies (IAS 28,
IFRS 11, IFRS 12) Standards
Group

- Ms. Le Thi Ngoc Sau - Head of the
Supervisory Board of the Company;

- Ms. Nguyen Bach Thao — Accounting
Manager at the Company

Sonadezi  Corporation
collaborates with A&C
Consulting Co., Ltd.

Seminar "Notable Changes
in Public Offering and
Issuance Procedures of
Public Companies”

- Mr. Nguyen Ngoc Hien — In charge of
Corporate Governance.

FPT Securities Joint
Stock Company - Ho Chi
Minh City Branch, along
with representatives
from the State Securities
Commission.

— @ Annual Report 2025
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@ SUPERVISORY BOARD

MEMBERS OF THE SUPERVISORY BOARD A of December 31 2025

Supervisory Board The start date

Ve e Position member of SB Professional qualifications

Bachelor of Finance and

Accounting;
1 Le ThiNgoc Sau HeadSOf the Board of 28/02/2025
Upervisors Master of Business
Administration
Member of the Board of - .
2 Nguyen An Quoc Supervisors 28/02/2025 Civil Engineer
3 Nguyen Duy Khang Member of the Board of 28/02/2025 Bachelor of Finance - Banking

Supervisors

ACTIVITIES OF THE SUPERVISORY BOARD:

Specify the number of Supervisory Board meetings

Number of

Supervisory Board meetings Meeting Voting ratio Reasons for not
Member 9 attendance rate 9 attending the meeting.
attended
1 Le Thi Ngoc Sau 03/03 100% 100%
2 Nguyen An Quoc 03/03 100% 100%
3 Nguyen Duy Khang 03/03 100% 100%

SUPERVISORY ACTIVITIES OF THE SUPERVISORY BOARD OVER THE BOARD
OF DIRECTORS, THE MANAGEMENT BOARD, AND SHAREHOLDERS:

Regarding the oversight of the Board of Directors’ activities:

The Supervisory Board supervises the Board of Directors in its compliance with the law, the Articles, and the
Regulations regarding the activities of the Board of Directors of the Company.

The Board of Directors consists of 7 members, including a full-time Chairperson, 2 members who also serve
on the Company'’s Executive Board, and 4 members who are not part of the Executive Board. The members of
the Board of Directors have performed their functions and duties in accordance with the law, the company’s
charter and regulations, and the assigned tasks for each member.

The Board of Directors regularly monitors the executive management’s performance in implementing the
production and business targets as set forth in the Shareholders’ General Meeting Resolution.

The Board of Directors has regularly organized and maintained periodic meetings. All meetings convened
by the Board of Directors were attended by all members, and meeting minutes were recorded after each
meeting. Meeting agendas were reviewed, discussed, and approved to issue resolutions for implementation,
ensuring that the Board of Directors acted within its authority.

The Board of Directors has issued resolutions, decisions, and regulations in accordance with the company'’s
development direction and strategy, and in compliance with legal regulations.

The Board of Directors unanimously selected RSM Vietnam Audit & Consulting Co., Ltd. as the independent
auditor to conduct the review of the financial statements for the accounting period ending June 30, 2025, and
the audit of the Company’s financial statements for the year 2025.

Regarding the monitoring of the Board of Directors’ activities:
The Board of Directors consists of 4 members, each fulfilling their responsibilities in their work.

The Board of Directors has implemented the Resolutions and Decisions of the Board of Directors; managed and
operated production and business activities; and performed its functions, duties, and powers in accordance
with the provisions of the law and the company’s charter.

The board of directors has implemented policies and strategies that have helped improve the company’s
business performance.

The Board of Directors holds monthly briefing meetings with the Board of Directors, heads/deputy heads of
departments/divisions of the Company and its branches to monitor the operational situation of the units,
review plans, and resolve difficulties and obstacles for the units.

Regarding shareholders: The Supervisory Board has not received any requests or complaints from
shareholders.

Coordination of activities between the Supervisory Board and the Board of Directors, the Management Board,
and other management personnel:

The Board of Directors, the Management Board, and the Supervisory Board have worked closely together
onthe principle of serving the common interests of the Company and its shareholders. They have complied
with all applicable laws, the Company’s Charter, and its Regulations.

+ The Supervisory Board is invited to attend all meetings of the Board of Directors. For matters on which the
Board of Directors seeks written opinions from its members to resolve issues within its authority between
regular meetings, the Board of Directors provides the Supervisory Board with relevant documents and
information.

+ The Supervisory Board is invited to participate in the Company’s regular briefing meetings to keep abreast
of the implementation of monthly production and business tasks between the Company’s Board of
Directors and its subsidiaries, and the results achieved. This allows them to monitor the management
and operational activities of the Board of Directors in directing the implementation of production and
business tasks and resolutions of the Board of Directors.

During the Supervisory Board’'s work, the Board of Directors and the Management Board facilitated the
Supervisory Board's performance of its oversight function across all areas of the Company’s operations.
Various units and departments cooperated in providing documents and records to help the Supervisory Board
complete its inspection and supervision tasks.
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@ TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE MANAGEMENT BOARD, AND
THE SUPERVISORY BOARD. c.

Unit: VND

Contracts or transactions with insiders

Transactions between a company and its related parties; or between a company and major shareholders, insiders, or
related parties of insiders.

Salary, bonuses, remuneration, and benefits.

O T S

Chairman of the Board of
Directors (Appointment effective

Name of
organization/

Relationship
with the

Certificate Number,
Date of Issue, Place

Head office
address/

Transaction

Board of
Directors'

Content, quantity,
and total value of

1 Ms. Pham Thi Hong February 28, 2025); Director 216,000,000 1,440,318,200  1,656,318,200 T Company of Issue Contact time Resolution | 1 saction.
(Dismissal effective February 28, address Number
2025) Selling goods and
Board Member and Director services (Doriv
2 Mr. Tran Van Nguyen (Appointment effective March 1, 80,000,000 1,189,725,000 1,269,725,000
2025) bottled water).
Chairman of the Board of Total transaction
3 Mr. Dang Van Chat Directors (Effective from February 216,000,000 1,168,710,000 1,384,710,000 ber value: 37.4 million
28, 2025); Deputy Director Number: 13/NQ-
Board Member and Deput 3600335363 No. 1 HDQT VD
4 Mr. Nguyen Cao Ha oa eDirei tgr eputy 296,000,000 1,165,990,000 1,461,990,000 issued on July Street 1 Dividend payment
5 Mr. Nguyen Van Thi Board Memb 256,000,000 256,000,000 :égzigzgrjg forthe BlenHoa forthe year 2024.
r. Nguyen van thien oard viember OO0, Wo0, Sonadezi Parent 6th change on Industrial Total transaction
] Corporation company . Park, Tran
6  Mr. Vo Van Binh Board Member 256,000,000 - 256,000,000 October 7,2025; o "\ard value: VND 122.86
Issuing authority: S -
Dong Nai billion
7  Mr. Pham Anh Tuan Board Member 256,000,000 - 256,000,000 Department of Province
Finance of Dong
8 Mr. Nguyen Cong Hieu Board Member 256,000,000 - 256,000,000 Nai Province Dividend payment
9 Mr.LeThanhT Deputy Director (Appointment 627,317,000 627,317,000 fortheyear 2224
r. Le Thanh Trun - 317, 317, .
g effective April 1, 2025) Total transaction
value: VND 122.86
Chief Accountant (Dismissal billion
10 Ms. Nguyen Thu Oanh ) - 795,828,000 795,828,000
effective September 26, 2025)
- Selling goods
Accounting Manager (Appoint- and services
11 Ms. Nguyen Bach Thao ment effective September 26, - 99,369,818 99,369,818 (clean water,
2025) Doriv drinking
Insider stock trading water).
Total transaction
Nu(rjnbtetrhofbsha'res. Number of shares held lue: 1.89 billi
The person Relationships owned at the begININg | 5t the end of the period| Reasons for . . value. 1.c= billion
executingthe | ot e:')s of the period increase or $6:3600274914  SG 12, VND.
transaction Number of Number of decrease cap ngay duong - Purchasing
shares shares Sonadezi 07/08/2008 va Huynh 13/NQ-
Environmental Sonadezi dang ky thay d6i  Van Nghé, . goods and
. . - . N | 2025 HDQT; 18/ .
Joint Stock Corporation lan thir 14 ngay Phuong services:
Purchase (Stock Company 15/9/2025; Noi Tran Bién, NQ- HBQT Hiring waste
transaction cap: S& Tai chinh  Tinh bong _ 9
tinh D6ng Nai Nai disposal and

Binh Duong Water
1 and Environment
Corporation (BWE)

- Shareholders

owning more

than 10% of 22,600,000

the Company's

voting shares;

18.83% 22,781,200

18.98%

announcement

dated December

20, 2025 and

Stock transaction

results report

dated December
27,2025 of BWE)

— @Annual Report 2025

transportation
services; caring
for ornamental
plants.

Total transaction
value: 242.7
million VND
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@ TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE MANAGEMENT BOARD, AND
THE SUPERVISORY BOARD.

Contracts or transactions with insiders

Name of

organization/
individual

Relationship
with the
Company

Certificate Number,
Date of Issue, Place
of Issue

Head office
address/ Transaction
Contact time
address

Board of
Directors'
Resolution

Number

Content, quantity,
and total value of
the transaction.

Name of

organization/
individual

Relationship
with the
Company

Certificate Number,
Date of Issue, Place
of Issue

Head office
address/

address

Transaction
Contact time

Board of

Directors'
Resolution

Number

Content, quantity,
and total value of
the transaction.

Sale of goods and
services (clean
water and Doriv

Number: No. 47, Selli d d
: elling goods an
3600259560 Do Street 99
issued on January ¢ services (clean
. au Street . .
Industrial Zone 3,2006 and . - water, installing
No. 2 Urban registered for the Residential 13/NQ-
' Sonadezi Area, Vinh ) water systems for
3 Development Corporation 15th change on Thanh 2025 HDQT; 18/
Joint Stock P August 28, 2025; Quarter NQ- HPQT customers).
Company Issuing authority: Tran Bién Total transaction
Department of Ward value: 532.6
Finance of Dong Don 'Nai .
Nai Province 9 million VND
Province
Number:
3600649539 Selling goods and
i d on August Long ;
Issue g Thanh services (clean
18,2003 and
Sonadezi Organizations e 'istered for the Industrial water and Doriv
Long Thanh  related to 9 Park, An 13/NQ- L
4 . 17th change on 2025 drinking water).
Joint Stock the Board of August 15,2025 Phuoc HDQT .
Company Directors 9t 'Y Commune, Total transaction
Issuing authority: Dong Nai ) .
Department of Provgi]nce value: 74.6 billion
Finance of Dong VND.
Nai Province
Number:
3600334112 Selling goods and
issued on January 1B-D3 services (clean
Oraanizations 4,2006 and KP Binh .
Dong Nai Port aff?liated with  registered for the  Duong, 13/NQ- water and Doriv
5 Joint Stock . 10th change on Long Hung 2025 drinking water).
C Sonadez| July 31, 2025; Ward HDQT
ompany Corporation uly o1, ;- ard, Total transaction
p .
Issuing authority:  Dong Nai )
Department of Province value: 586.5
Finance of Dong million VND.

Nai Province

Number: 13/NQ-
3600899948 9th Floor, drinking water).
; Sonadezi HDQT .
issued on June Building Total transaction
26,2007 and No.1, lue: VND 11.3
Sonadezi Organizations  registered for the Strée:[ 1 value- )
Chau Duc related to T4thchangeon oo "%, " 0 o405 million.
Joint Stock the Board of September 23, )
Compan Directors 2025; Issuin Industrial i
pany authc;rit ! g Park, Tran Receipt of
y: Bien Ward, dividends for
Department of Dona Nai
Finance of Dong 9 2024.
. . Province
Nai Province Total transaction
value: VND 171
million.
Number: Selling goods and
services (clean
3601867699 No. 1, 3A (.
The issued on July Street water, Doriv
organization 1, 2009 and S o
. ) . . Bien Hoa 2 drinking water,
Sonadezi is affiliated registered for industrial 13/NQ- ) )
Long Binh with the Board  the 6th change . and installing
. . Park, Long 2025 HDQT; 01/
Joint Stock of Directors on September Hung water meters for
Company and the 23, 2025; Issuing NQ- HDQT -
. o Ward, factory buildings).
Supervisory authority: Dona Nai .
Board. Department of 9 Total transaction
: Province .
Fmgnce Pf Dong value: 54.2 billion
Nai Province VND.
Number:
3401205899 .
issued on June Selling goods and
5, 2020 and 443 services (clean
Sonadezi - registered for Village 6, water and Doriv
Binh Thuan Organizations 4 o3, change Tan Minh 13/NQ- o
X associated 2025 drinking water).
Joint Stock with on August 14, Commune, HDQT _
Company 2025; Issuing Lam Dong Total transaction
authority: Lam Province value: 71.2 million

Dong Provincial
Department of
Finance

VND

— @Annual Report 2025

DNW - DONG NAI WATER JOINT STOCK COMPANY @ —_—



@ TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE MANAGEMENT BOARD, AND
THE SUPERVISORY BOARD.

Contracts or transactions with insiders

Name of

organization/
individual

Relationship
with the
Company

Certificate Number,
Date of Issue, Place
of Issue

Board of
Directors'
Resolution

Number

Head office
address/ Transaction
Contact time
address

Content, quantity,
and total value of
the transaction.

Selling goods and
services (clean

Name of Relationship
with the

Company

organization/
individual

Certificate Number,
Date of Issue, Place
of Issue

Registration

Head office
address/ Transaction
Contact time
address

Board of
Directors'
Resolution

Number

Content, quantity,
and total value of
the transaction.

water, Doriv
Number: drinking water,
3600449307 No. 113- and flushing of
issued on January 116, Lot water supply
) 12,2000 and C2, Street pipelines).
Sonadezi ) ] .
) ] registered forthe 9, An Binh - Total transaction
An Binh Sonadezi . ) 13/NQ-
9 . ) 18th change on Residential 2025 value: 128.2
Joint Stock Corporation HDQT o
July 30, 2025; Area, Tran million VND.
Company . . .
Issuing authority:  Bien Ward, Purchase
Department of Dong Nai construction
Finance of Dong  Province services for
Nai Province project packages:
- Total transaction
value: 27 billion
VND.
-Sale of goods
and services
(clean water).
Total transaction
value: VND 74.1
11/NQ- -
Number: 8th Floor, million.
) HDQT; NQ
3600890938 Sonadezi . - Purchase
sO
issued on May Building, of goods
07,08/NQ- .
) o 15,2007 and No. T, and services:
Sonadezi Organizations . HDQT )
) ] ] registered for the Street 1, transportation
Services affiliated with )
10 ) ) 16th change on Bien Hoa1 2025 and hazardous
Joint Stock Sonadezi ]
. January 7,2026;  Industrial waste treatment.
Company Corporation . . .
Issuing authority:  Park, Tran Total transaction
Department of Bien Ward, value: VND 103.5
Finance of Dong  Dong Nai million.
Nai Province Province - Dividend
received for the
year 2024.

Total transaction
value: VND 300
million.

number
360347407
issued on July Floor 1, ]
-Selling goods
1,2017 and No. T, i
o ) and services
) Organizations registered for the Street 1,
Sonadezi ) ) ) (clean water and
) ] associated third change on Bien Hoa 1 R
Giang Dien . . 13/NQ- Doriv drinking
11 ; with Members December 22, Industrial 2025
Joint Stock i HDQT water).
of the Board  2023; Issuing Park, Tran )
Company ) . . Total transaction
of Directors authority: Bien Ward, .
. value: 24.8 billion
Department of Dong Nai
. i VND
Planning and Province
Investment
of Dong Nai
province.
Registration
number
3600510590
issued on October No. 09 .
Selling goods and
25,2001 and Huynh )
. o services (clean
Dong Nai Organizations amended for Van Nghe .
) ) water and Doriv
Construction related to the 8th time on Street, 13/NQ- o
12 ) ] ) 2025 drinking water)
Joint Stock Sonadezi June 10, 2022; Tran Bien HDQT )
. . . Total transaction
Company Corporation Issuing authority:  Ward, .
) value: 83.3 million
Department of Dong Nai
. . VND
Planning and Province
Investment
of Dong Nai
Province
Registration
number
3600322445
issued on No. 121 )
Selling goods and
) November 1, 2005 Phan )
Dong Nai o ) services (clean
. Organizations and amended for  Chu Trinh .
Housing ] ) ) water and Doriv
) affiliated with  the 9th time on Street, 13/NQ- o
13  Business ) ) ) 2025 drinking water).
] Sonadezi April 11,2024; Tran Bien HDQT )
Joint Stock ) ) ) Total transaction
Corporation Issuing authority:  Ward,
Company . value: 318.7
Department of Dong Nai .
. i million VND
Planning and Province
Investment
of Dong Nai
Province
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@ TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE MANAGEMENT BOARD, AND
THE SUPERVISORY BOARD.

Name of
organization/
individual

Relationship

with the
Company

Certificate Number,
Date of Issue, Place

of Issue

Certificate No.

Head office
address/ Transaction
Contact time
address

Board of
Directors'
Resolution

Number

Content, quantity,
and total value of
the transaction.

Name of Relationship
with the

Company

organization/
individual

Certificate Number,
Date of Issue, Place
of Issue

Head office
address/ Transaction
Contact time
address

Board of
Directors'

Resolution

Number

Content, quantity,
and total value of
the transaction.

Selling goods and
services (selling

135/2017/
GCNDK KHD-
TCDNGCNDK ; No. 1, 6A
Date of Issue: Street, )
) . Selling goods and
Sonadezi o June 14, Bien Hoa 2 ) )
Organizations ) . services (Doriv
College of 2017 ; Issuing Industrial
related to _ 13/NQ- bottled water).
14  Technology i Authority: General Zone, 2025 .
Sonadezi HDQT Total transaction
and . Department Long Hung .
Corporation . value: 64.9 million
Management of Vocational Ward, VND
Training (now Dong Nai
the General Province
Department
of Vocational
Education)
. . Selling goods
Registration No. .
and services
3600451024
) (clean water,
issued on March  Road No. ] o
i Doriv drinking
) o 1, 2000 and 6, Ho Nai )
Dong Nai Organizations . water, renting
) . ) ) amended for Industrial o
Paint Joint affiliated with ) 13/NQ- advertising space
15 ] the 13thtimeon  Park, Ho 20255
Stock Sonadezi ) HDQT at the water tower
) October 17,2025; Nai Ward, ) )
Company Corporation ) ] ; in Bien Hoa 1
Issuing authority:  Dong Nai .
i Industrial Park).
Department of Province )
) Total transaction
Finance of Dong
] ) value: 113.7
Nai Province .
million VND
3600259352
issued on
September
29,2005 and 138 -Selling goods
Dong Nai registered for Nguyen and services
Construction  Organizations the 8th change Ai Quoc (clean water).

16 & Materials affiliated with  on December 16,  Street, 2095 13/NQ- Total transaction
Investment Sonadezi 2024; Issuing Trang HDQT value: 76.2 million
Joint Stock Corporation authority: Dai Ward, VND
Company Department of Dong Nai

Planning and Province
Investment

of Dong Nai

Province

— @Annual Report 2025

Number: clean water
Nhon
3600977120; through a master
. Trach 14/NQ- .
issued on i meter and Doriv
Industrial HDQT oo
February 14, 2008 . drinking water).
; Park, Hiep )
Nhon Trach and registered for Bh Total transaction
uoc
Water Supply  Subsidiary the 10th change value: 57 billion
17 ) Ward, 2025
Joint Stock company on October 21, Nh VND.
on
Company 2025; Issuing Trach -Payment of
rac
authority: o dividends for the
District,
Department of . year 2024 to the
_ Dong Nai 08/NQ-
Finance of Dong . Company:
. . Province HDQT )
Nai Province Total transaction
value: 7.8 billion
VND.
Number:
No. 02
3600979223; )
] Bis, Cach
issued on
Mang - Payment of
February 18, 2008 o
; Thang dividends for the
Long Khanh and registered for
o Tam year 2024 to the
Water Supply  Subsidiary the 8th change 04/NQ-
18 . Street, 2025 Company:
Joint Stock company on October 10, HDQT .
) Long Total transaction
Company 2025; Issuing -
i Khanh value: 7.6 billion
authority: Dong
) o Ward, VND.
Nai Provincial )
Dong Nai
Department of i
) Province
Finance
Selling goods
and services
Number: (clean water,
3600978879; Doriv drinking
issued on No. 52, water, electricity
. February 18,2008 CMTS8 transfer, supplies)
Dong Nai ; .
. and registered for  Street, Total transaction
Construction ) )
i Affiliated the 10th change  Tran Bien value: 252.1
19  and Service 2025 .
) company on February 3, Ward, million VND.
Joint Stock 2024; Placeof  Dong Nai Payment of
; Place o ong Nai - Payment o
Company _ 9 07/2025/ . _y
issuance: Dong Province NQ- HDQT- dividends for the
Nai Department Deer DVW year 2024 to the
of Planning and Company:

Investment

Total transaction
value: 2.5 billion
VND.

DNW - DONG NAI WATER JOINT STOCK COMPANY @_ e
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@ TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE MANAGEMENT BOARD, AND
THE SUPERVISORY BOARD.

Transactions between company insiders, related parties of insiders, and subsidiaries or companies
controlled by the company:

None

Transactions between the Company and other parties

Transactions between the Company and Companies in which members of the Board of Directors, members of the
Supervisory Board, Directors and other managers have been founding members or members of the Board of Directors,
Executive Directors in the past three (03) years (calculated at the time of report preparation):

Name of organization/ Relationship Transaction

Transaction details

individual with the Company value

The organization includes Mr. Pham

Sonadezi Long Thanh Anh Tuan - Member of the Board of Selling goods and services 4.6 billion
1 Joint Stock Company Directors of the Company, who is also  (clean water and Doriv drink- ’ VND
(SzL) a Member of the Board of Directors ing water)
and General Director at SZL.
- The organization includes Mr. Pham
Anh Tuan - Member of the Board of
Directors of the Company and also a
Sonadezi Long Binh Member‘of the Board of Directors at Selling goods anq serviges N
2 Joint Stock Com SZB (until March 28, 2024); (clean water, Doriv drinking 54.2 billion
pany S - .
(SZB -The organlzanon includes Mr. Nguyen water, and installing vyat.er VND
Cong Hieu - Member of the Board of meters for factory buildings)
Directors of the Company and also
Member of the Supervisory Board at
SZB.
The organization includes Mr. Pham
Sonadezi Chau Duc Anh Tuan - Member of the Board of Selling goods and services 11.3 million
3 Joint Stock Company Directors of the Company and also a (clean water and Doriv drink- ' VND
(SzC) Member of the Board of Directors at ing water)
SZC.
- The organization includes Mr. Pham
Anh Tuan - Member of the Board of
Directors of the Company and also a
Sonadezi Binh Thuan Member of the Board of Directors at Selling goods and services -
. ) o 71.2 million
4 Joint Stock Company SZT; (clean water and Doriv drink- VND
(SZT) - The organization includes Mr. Nguyen ing water)
Cong Hieu - Member of the Board of
Directors of the Company and also the
Chief Accountant at SZT.
The organization includes Ms. Pham
. Thi Hong — Chairwoman of the Board : ,
Industrial Development . : Selling goods and services -
. of Directors of the Company, who is : ; 532.6 million
5  Joint Stock Company : (clean water, installing water
No. 2 (D2D) also a member of t.he Board of.D|rec- systems for customers). VND
tors at D2D (effective from April 16,
2025).
The organization includes Mr. Tran Van Selling goods and services
6 Dong Nai Port Joint Nguyen - Director of the Company and (clean water and Doriv drink- 586.5 million
Stock Company (PDN)  also a member of the Board of Direc- VND

tors at PDN (until April 24, 2025). ing water)

Transactions between the Company and other Companies where related parties of Board of
Directors members, Supervisory Board members, Directors and other managers are also Board of
Directors members or Chief Executive Officers

None

Other transactions of the Company (if any) that may provide material or non-material benefits
to members of the Board of Directors, members of the Supervisory Board, Directors and other
managers:

None

Assessing the implementation of corporate governance regulations

Overall, the Company has relatively fully complied with the legal regulations on corporate governance of listed public
companies. The annual General Meeting of Shareholders was held on schedule; the process of obtaining shareholder
opinions in writing and paying dividends for 2024 was carried out in accordance with the General Meeting Resolution.
The Board of Directors maintained 8 meetings during the year, issued 18 Resolutions and 57 Decisions; supervised the
Executive Board and disclosed information periodically and irregularly as required. The Supervisory Board maintained 3
members, fully attended all Board of Directors meetings and the Board of Directors’ briefings, and performed its super-
visory function within its authority. The company selected RSM Vietnam as an independent auditing firm to review and
audit its financial statements in accordance with regulations .

In 2025, the Company will continue to maintain high governance standards, ensuring effective support for operational
activities and protecting the legitimate rights and interests of the Company, shareholders, and stakeholders. The focus
will be on reviewing, updating, and improving the internal documentation system, including the Charter, internal regu-
lations on corporate governance, regulations on the operation of the Board of Directors and Supervisory Board, and
regulations on information disclosure.







RSM

=il

RSM Vietnam

B i e

3A Floor, L'Mak The Signature Building

147-1478Bls Hai Ba Trung Street

o Thi Sau Ward, District 3

Ho Chi Minh City, Vietnam

T +B428 3827 5026

No: 36/2026/KT-RSMHCM contact_hcm@rsm.com.yvn

wivw.rsm.alobal/vietnam
INDEPENDENT AUDITOR’S REPORT

ol

To: Shareholders
The Board of Directors
Management
DONG NAI WATER JOINT STOCK COMPANY

Report on the consolidated financial statements

\We have audited the accompanying consolidated financial statements of Dong Nai Water Joint Stock Company
and its subsidiaries prepared on 11 February 2026 as set out from page 10 to page 45, which comprise the
consolidated statement of financial position as at 31 December 2025, the consolidated income statement,
consolidated cash flow statement for the financial year then ended and the notes to the consolidated financial
statements.

Management's Responsibility

Management is responsible for the preparation and fair presentation of these consolidated financial statements
in accordance with Viethamese Accounting Standards and Vietnamese Corporate Accounting System and
relevant legislation as to the preparation and presentation of consolidated financial statements and for such
internal control as management determines is necessary to enable the preparation and presentation of the
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 auditor's 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 auditor considers internal control relevant to the entity'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 entity’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 opinion.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RBSM Vietnam is a member of the RSM network and trades as RaM. RSM is the trading name used by the members af the RSM network.
Each member af the RSM netwark Is 2n independant accounting and consulting firm which practicesin its ownright.
The RSM net wark Is not itself a separate legal entity in any jurisdietion.

RSM

INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Opinion

In our opinion, the accompanying consolidated financial statements give a true and fair view of the consolidated
financial position of Dong Nai Water Joint Stock Company and its subsidiaries as at 31 December 2025, and
of the consolidated results of its financial performance and its consolidated cash flows for the financial year
then ended in accordance with Vietnamese Accounting Standards and Vietnamese Corporate Accounting
System issued under Circular 200/2014/TT-BTC dated 22 December 2014, Circular 53/2016/TT-BTC dated
21 March 2016 and guidance on preparation and presentation of consolidated financial statements under
Circular 202/2014/TT-BTC dated 22 December 2014 by Ministry of Finance and relevant legislation as to the
preparation and presentation of consolidated financial statements.

pp GENERAL DIRECTOR

g

e

Trinh Thanh Thanh Le Hoang My Linh

Vice General Director Auditor

Audit Practice Registration Certificate: Audit Practice Registration Certificate:
2820-2025-026-1 6326-2023-026-1

RSM Vietnam Auditing & Consulting Company Limited
Ho Chi Minh City, 11 February 2026

As disclosed in Note 2.1 to the financial statements, the accompanying consolidated financial statements are
not intended to present the consolidated financial position, consolidated financial performance and
consolidated cash flows in accordance with accounting principles and practices generally accepted in countries
and jurisdictions other than Vietnam.
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DONG NAI WATER JOINT STOCK COMAPNY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

Form B 01 - DN/HN

Expressed in VND

As at As at
ASSETS Code | Notes 31 Dec. 2025 01 Jan. 2025
A. CURRENT ASSETS 100 823,034,993,764 817,442,877,562
|, Cash and cash equivalents 110 | 4.1 86,436,248,594 41,792,675,739
1. Cash 111 56,436,248,594 41,792 675,739
2. Cash equivalents 112 30,000,000,000 -
ll. Current financial investments 120 617,000,000,000 664,200,000,000
1. Held to maturity investments 123 | 4.2 617,000,000,000 664,200,000,000
lll. Current account receivables 130 69,886,533,560 65,133,208,554
1. Trade receivables 131 | 4.3 43,121,620,262 42,204,513,209
2. Advances to suppliers 132 10,861,628,967 4,828,504, 441
3. Other current receivables 136 | 4.4 21,877,644,528 24,048 119,085
4. Provision for doubtful debts 137 | 45 (5,974,360,197) (5,947,928,181)
IV. Inventories 140 4.6 48,718,157,133 44,576,708,453
1. Inventories 141 48,970,074,541 44,831,507,361
2. Provision for decline in value of inventories 149 (251,917,408) (254,798,908)
V. Other current assets 150 994,054,477 1,740,284,816
1. Current prepayments 151 | 4.10 308,208,284 406,485,165
2. Value added tax deductible 152 684,846,193 1,181,528,576
3. Tax and other receivables from the state budget | 153 | 4.12 - 152,271,075
B. NON-CURRENT ASSETS 200 2,619,122,728,886 | 2,705,993,364,323
I. Fixed assets 220 2,379,866,574,243 | 2,457,823,713,725
1. Tangible fixed assets 221 | 4.8 2,092,176,996,434 | 2,162,478,110,704
Cost 222 5,731,620,995,888 | 5,504,244,096,915
Accumulated depreciation 223 (3,639,443,999,454)| (3,341,765,986,211)
2. Intangible fixed assets 227 | 4.9 287,689,577,809 295,345,603,021
Cost 228 375,621,784,291 375,463,534,291
Accumulated amortisation 229 (87,932,206,482) (80,117,931,270)
Il. Non-current assets in progress 240 153,501,702,479 168,437,411,003
1. Construction in progress 242 | 47 153,501,702,479 168,437,411,003
lll. Non-current financial investments 250 | 4.2 55,844,095,390 54,845,648,605
1. Investments in associates, joint-ventures 252 19,977,705,882 19,672,049,566
2. Investment in other entities 253 56,709,842,490 54,209,842, 490
3. Provision for non-current investments 254 (20,843,452,982) (19,036,243 451)
IV. Other non-current assets 260 29,910,356,774 24,886,590,990
1. Non-current prepayments 261 | 4.10 29,810,356,774 24 886,590,990
TOTAL ASSETS (270 = 100 + 200) 270 3,442,157,722,650 | 3,523,436,241,885
(See the next page)

The accompanying notes are integral part of the consolidated financial statements
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DONG NAI WATER JOINT STOCK COMAPNY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 December 2025

Form B 01 - DN/HN

ix
Expressed’ia/VND

As at yAs at
RESOURCES Code|Notes 31 Dec. 2025 01 Jén. 2025
C. LIABILITIES 300 957,739,391,374 | 1,077,643,004,439
I. Current liabilities 310 422,976,932,347 472,917,580,128
1. Trade payables 311 | 4.1 57,517,060,380 60,628,524 458
2. Advances from customers 312 6,698,955,726 6,041,087,090
3. Taxes and amounts payable to the state budget 313 | 412 13,438,029,438 15,070,984,256
4. Payables to employees 314 | 413 86,311,413,830 73,447,730,583
5. Accrued expenses 315 8,995,526,088 9,130,233,679
6. Other current payables 319 13,028,821,894 17,374,196 605
7. Current loans and obligations under
finance leases 320 | 414 169,197 401,509 223,201,073,681
8. Bonus and welfare fund 322 | 4.15 67,789,723,482 68,023,749,776
Il. Non-current liabilities 330 534,762,459,027 604,725,424,311
1. Advances from customers 332 6,086,136,206 6,608,516,442
2. Other non-current payables 337 - 1,382,977,596
3. Non-current loans and obligations under finance
leases 338 | 4.14 528,676,320,731 596,733,930,273
D. OWNERS' EQUITY 400 2,484,418,331,276 | 2,445,793,237,446
I. Equity 410 (4.16.1| 2,484,418,331,276 | 2,445,793,237,446
1. Owners’ contributed capital 411 1,200,000,000,000 | 1,200,000,000,000
Ordinary shares carrying voting rights 411a 1,200,000,000,000 | 1,200,000,000,000
2. Share premium 412 118,520,157,819 118,520,157,819
3. Other contributed capital 414 26,218,693,500 26,218,693,500
4. Asset revaluation reserve 416 (64,235,766,100) (64,235,766,100)
5. Investment and development fund 418 386,938,592,959 297,447 141,822
6. Retained earnings 421 697 405,410,539 746,419,618,043
Beginning accumulated retained eamings 421a 427,576,034,997 413,716,576,261
Retained eamnings of the current year 421b 269,829,375,542 332,703,041,782
7. Non-contralling interest 429 119,571,242 559 121,423,392,362
440 3,442,157,722,650 | 3,623,436,241,885
<L DG ___{_J__,f——— E_'ﬂ/____f______.-----“’*_ﬂf

e

Tran Van Nguyen
Director

Dong Nai, 11 February 2026

Nguyen Bach Thao
Accounting Manager

Tran Hoang Anh Phuong

Preparer

The accompanying notes are integral part of the consolidated financial statements
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DONG NAI WATER JOINT STOCK COMAPNY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

DONG NAI WATER JOINT STOCK COMAPNY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

Form B 02 - DN/HN Form B 03 - DN/HN

CONSOLIDATED CASH FLOW STATEMENT

(Indirect method)
For the financial year ended 31 December 2025

CONSOLIDATED INCOME STATEMENT
For the financial year ended 31 December 2025

Expressed in VND

Expressed in VND
ITEMS | Code | Notes Year 2025 Year 2024 8
1. Revenue 01 | 51 | 1300241279689 | 1,282,996,622,921 o EMB E00] doses Taae el Your 2024
2. Netrevenue 10 1300,241,279,689 |  1,282,996,622,921 c ; CRSHFLOVS ERON OPERATING AGTIVITIES
5. Costorsales 11 52 823,345,327 048 790 538,443,811 o 1. Met profit /(loss) before taxation 01 321,071,550,709 386,065,225,685
. il 2. Adjustment for:
4. Gross profit 20 485,595,952,641 482438,179,110 o Depreciation and amortisation 02 | 57 | 305492,288455| 310,309,998,795
5. Finance income 21 53 30,681,720,715 76,498,071,903 “: Provisions 03 1,830,760,047 6,292,696,378
: = Unrealised foreign exchange gains/losses from
6. Finance expense 22 | 54 51,763,500,921 35,922,712,932 revaluation of foreign currency monetary items 04 21,346,300,134 |  (47,642,456,443)
Of which, interest expense 23 27,177,843,154 29,458,328,179 Gains/losses from investment 05 (32,415,028,819)| (28,575,925,557)
- Interest expense 06 54 27,177,843,154 29,458,328,179
Share of the profit (loss) of associates 24 2,798,535,041 2,932,865,152 3. Operating profit /(loss) before adjustments
Selling expense 25 | 55 75,533,151,230 70,838,885,330 to working capital 08 644,503,713,680 | 655,907,767,037
Y . Increase or decrease in accounts receivable 08 2,192,055,602 (500,570,822)
General and administrative expense 26 56 77,830,076,524 80,848,113,958 Increase or decrease in inventories 10 (4,138,567,180) (3,068,812,072)
10. Operating profit/(loss) 30 314,149,479,722 384,279,403,945 Increase or decrease in accounts payable
) (excluding interest expense and CIT payable) 11 21,288,365,917 (28,860,525,784)
11. Other income 31 11,648,319,005 8,441,767,594 Increase or decrease prepaid expenses 12 (4,926,488,903)|  (19,360,604,331)
12. Other expense 32 4,726,248,018 6,655,945,854 Interest paid _ 14 (28,372,872,801)|  (30,923,300,630)
. Corporate income tax paid 15 | 412 (39,858,214,613)|  (36,311,408,729)
13. Net other income/(loss) 40 6,922,070,987 1,785,821,740 Other cash outflows from operating activities 17 (42,211,488,866)|  (29,945,266,633)
14. Accounting profit/(loss) before taxation 50 321,071,550,709 386,065,225,685 Net cash flow from operating activities 20 548,476,502,836 |  506,937,278,036
15. Current corporate income tax expense 51 5.8 34,024,319,582 40,112,297,204 ll. CASH FLOWS FROM INVESTING ACTIVITIES
16. Net profit/(loss) after taxat 0 287,047,231,127 | 345,952,928,481 1. Acquisition and construction of fixed assets and
RICiY lassl atier sstion # = | other long-term assets 21 (230,408,700,576)| (151,363,524,871)
17. Owners of the parent company 61 272,196,951,725 334,077,291,293 2. Proceeds from disposals of fixed assets and
18. Non-controlling interests 62 14,850,279,402 11,875,637,188 other long-term assets 22 = 154,140,094
3. Loans to other entities and payments for
19. Basic earnings per share 70 |4.16.4 2,007 2,526 | purchase of debt instruments of other entities 23 (737,500,000,000)] (959,700,000,000)
; 4. Repayments from borrowers and proceeds
i&’,ﬂ‘“ﬂ- e, perehare S b il iz from sales of debts instruments of other entities 24 784,700,000,000 |  820,500,000,000
S.X.E' — ‘ 5. Investments in other entities 25 (2,500,000,000) {(1,140,120,000)
/ 07 CONG TY NS 6. Interest and dividends received 27 31,746,219,068 23,970,994,620
= ' ’ Net cash flow from investing activities 30 (153,962,481,508)) (267,578,510,157)
I
|
/\J\,\/\/\_} I
il - ===\ | {See the next page)

Tran Van Nguyen
Director

Dong Nai, 11 February 2026

Nguyen Bach Thao
Accounting Manager

Preparer

Tran Hoang Anh Phuong

The accompanying notes are integral part of the consolidated financial statements

The accompanyg notes are integral part of the consolidated financial statements



DONG NAI WATER JOINT STOCK COMAPNY AND ITS SUBSIDIARIES
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CONSOLIDATED CASH FLOW STATEMENT

(Indirect method)
For the financial year ended 31 December 2025

Form B 03 - DN/HN

Expressed in VND

DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam
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Form B 09 — DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE INFORMATION

Structure of ownership

Dong Nai Water Joint Stock Company (hereinafter referred to as “"the Company” or "the Parent

<4l

—
-~

Dong Nai, 11 February 2026

The accompanyg notes are integral part of the consolidated financial statements

ITEMS Code | Notes Year 2025 Year 2024 .:.; Company"), formerly known as Dong Nai Water Supply One Member Limited Company, had been a
"'_' state-owned enterprise. On 05 September 2014, the Company was converted into a joint stock
lli. CASH FLOWS FROM FINANCING ACTIVITIES L company by the name of Dong Nai Water Joint Stock Company under the Business Registration
1. Proceeds from borrc:-v._rings 33 6.1 90,125,819,000 122,371,634,717 - Certificate No. 3600259296 dated 01 January 2015 and other amended certificates thereafter with the
2. Rgpayment qf borrowings 34 6.2 (233,533,400,848)| (220,768,322,080) % latest one dated 07 March 2025 granted by Dong Nai's Department of Planning and Investment to
3. Dividends paid 36 |4.16.6| (206,462,866,625) (151,378,003,700) change the Company’s legal representative.
Net cash flow from financing activiti '_ :
NET NCREASE(DECREASE) N CASH et e T Sy o ool g arpusia e swtes g e ol B
(50 = 20+30+40) 50 44,643,572,855 (10,415,923,184 = - lated uly » by the Vietnam Securities Depository. On arc X
Cash and cash equivalents at beginning of year 60 41,792 675739 52,208.598,923} tgﬁugompany was officially listed for trading on the Ha Noi Stock Exchange under the Stock Code
Impact of exchange rate fluctuation 61 - - :
CASH AND CASH EQUIVALENTS AT END OF YEAR lz?oﬁg:rfr capital as stipulated in the Business Registration Certificate is VND 1,200,000,000,000,
70 4.1 86,436,248,594 41,792,675,739 ' .
Investors Nation As at 31 Dec. 2025 As at 01 Jan. 2025
Amount Percent Amount Percent
(VND) (%) (VND) (%)
V4 Sonadezi
| ol Corporation Vietnam 767,869,200,000 63.99 767,869,200,000 63.99
e e e 1 . Other shareholders 432,130,800,000 36.01 432,130,800,000 36.01
Nguyen Bach Thao Tran Hoang Anh Phuong
Accounting Manager Preparer ‘
Total 1,200,000,000,000 100 1,200,000,000,000 100

The Company has 02 subsidiaries as represented in Note 1.5 below (together with the Company
hereinafter referred to as "the Group”).

The Company's registered head office is at No. 48, Cach Mang Thang Tam Street, Tran Bien Ward,
Dong Nai Province, Vietnam.

The Company's dependent units as at 31 December 2025 include:

Name Address

No. 48, Cach Mang Thang Tam Street, Tran Bien Ward,

Dong Nai Province, Vietnam

No. 48, Cach Mang Thang Tam Street, Tran Bien Ward,

Dong Nai Province, Vietnam

No. 483/15, Group 8, Quarter 9, Long Binh Ward,

Dong Nai Province, Vietnam

No. 329, Hoang Van Bon Street, Quarter 21, Long Binh Ward,
Dong Nai Province, Vietnam

No. 327, Hoang Van Bon Street, Quarter 21, Long Binh Ward,
Dong Nai Province, Vietnam

Group 1, Quarter 1, Tri An Commune, Dong Nai Province, Vietnam
Group 1, Quarter 7, Xuan Loc Commune, Dong Nai Province,
Vietnam

No. 119 A, Provincial Road 768, Vam Quarter, Trang Dai Ward,
Dong Nai Province, Vietnam

No. 113, Le Duan Street, Phuoc Hai Quarter,

Long Thanh Commune, Dong Nai Province, Vietnam

Account Management Branch
Bien Hoa Water Supply Branch
Long Binh Water Supply Branch
Thien Tan Water Supply Branch
Nhon Trach Water Supply Branch

Vinh An Water Supply Branch
KXuan Loc Water Supply Branch

Thanh Phu Water Supply Branch

Long Thanh Water Supply Branch

10



DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

2.

1.3.

1.4.

1.5.

1.6.

2.1,

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
The number of employees as at 31 December 2025 was 1005 (01 January 2025 was 1017).
Business field
Distributing clean water, providing installation services, and producing pure water.

Operating industry and principal activities

The Group is principally engaged in:

= Exploiting, filtering water for urban and industrial activities and distributing clean water,;
* Providing of specialized water system installation services;

= Producing bottled pure water.

Normal operating cycle

The Group’s normal operating cycle is carried out for a period of 12 months.

Consolidated subsidiaries

Per Per

Operating cent cent

No. Name industry Address capital interest
1. Nhon Trach Water  Distributing clean Nhon Trach Industrial Park,  52.44%  52.44%

Supply Joint Stock  water and providing  Tran Phu Street, Nhon
Company installation services Trach Commune, Dong Nai
Province, Vietnam

2. Long Khanh Water  Distributing clean No, 02 Bis, Cach Mang 51.00% 51.00%
Supply Joint Stock  water and providing Thang Tam Street, Long
Company installation services Khanh Ward, Dong Nai
Province, Vietnam

Associates presented in the consolidated financial statements under the equity method

Per Per

Operating cent cent

Name industry Address capital interest
Dong Nai Water Supply  Distributing clean No. 52, Cach Mang Thang 36.00%  36.00%

Construction and Services water and providing Tam Street, Tran Bien Ward,
Joint Stock Company installation services Dong Nai Province, Vietnam

BASIS OF PREPARATION

Accounting standards, accounting system

The accompanying consolidated financial statements, expressed in Vietnamese Dong ("VND"), are
prepared under the historical cost convention and in accordance with Vietnamese Accounting
Standards, Vietnamese Corporate Accounting System issued under Circular 200/2014/TT-BTC dated
22 December 2014, Circular 53/2016/TT-BTC dated 21 March 2016 and guidance on preparation and
presentation of consoclidated financial statements under Circular 202/2014/TT-BTC dated 22
December 2014 by Ministry of Finance, and prevailing accounting regulations in Vietnam.
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

2l

2.3.

2.4.

2.5,

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

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

Forms of accounting records

The form of accounting records applied in the Group is the General Journal.

Financial year

The Group's financial year is from 01 January to 31 December.

Reporting and functional currency

The Group maintains its accounting records in VND.

Basis of consolidation

The consolidated financial statements are the financial statements of a group in which the assets,
liabilities, equity, income, expenses and cash flows of the parent and subsidiaries are presented as
those of a single economic entity regardless of the legal structure of the entities. The financial
statements of the subsidiaries have been prepared for the same financial year using uniform
accounting policies to those used by the parent company. Adjustments were made for any different
accounting policies to ensure consistency between the subsidiaries and the parent company.

A subsidiary is fully consolidated from the acquisition date on which the Group obtains control over the
subsidiary until the date on which the parent ceases to control the subsidiary, unless control is intended
to be temporary because the subsidiary is acquired and held exclusively with the intention of selling or
disposing of it within twelve months.

Non-controlling interest recognition

Non-controlling interests in the net assets and net results of consolidated subsidiaries are shown
separately in the consolidated statement of financial position and in the consolidated income

statement.

The loss of a subsidiary is attributed to the non-controlling interests in proportion to their relative
interests in the subsidiary even if this results in the non-controlling interests having a deficit balance.

Intra-group transactions elimination
All intra-group transactions, balances, income, and expenses - including unrealised intra-group profits
or losses - are eliminated in full on consclidation. Unrealised losses resulting from intra-group

transactions that are deducted in arriving at the carrying amount of assets are also eliminated unless
the cost cannot be recovered.

(See the next page)
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

LT
1=l

3 SIGNIFICANT ACCOUNTING POLICIES Equity investments in other entities

i
3.1. Foreign currencies é Investments in associates
= The exchange rates announced by Vietnam Joint Stock Commercial Bank For Industry and Trade il; Investments are classified as investments in associates when the Group directly or indirectly holds
are applied in accounting; ] from 20% to under 50% of the voting shares of the investee without any other agreement.
3%

= The exchange rate applicable to asset recognition and re-evaluation is the foreign currency-buying . : _
rate: Investments in associates are accounted for under the equity method. Under the equity method, on

|

Frg! |
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= The exchange rate applicable to liability recognition and re-evaluation is the foreign currency-
selling rate;

= Exchange rates applicable to the other transactions are the actual rates at the date of the
transactions;

= For maonetary items denominated in foreign currencies that are classified as loans, the applicable
exchange rate is the cross rate between the Vietnamese Dong and certain foreign currencies used
for calculating export and import taxes, as published by the State Bank of Vietnam.

Transactions in foreign currencies are recorded, on initial recognition, in the reporting currency, by
applying to the foreign currency amount the spot exchange rate between the reporting currency and
the foreign currency at the date of the transaction. The exchange differences arising on the settlement
of monetary items are recognised in profit or loss in the year in which they arise. At the end of the
reporting year, monetary items excluding advances to suppliers, prepaid expenses, and unearned
revenues, which are denominated in foreign currency, are reported using the closing rate and resultant
exchange differences resulting from the reporting after offset are recognised in profit or loss in the year
in which they arise.

Use of estimates

The preparation of the consalidated financial statements requires management to make estimates and
assumptions that impact the carrying value of certain assets and liabilities, contingent assets and
liabilities reported in the notes at 31 December 2025 as well as revenues and expenses in the
consolidated financial statements for the financial year ended 31 December 2025. Although these
estimates are based on management’s best knowledge of all relevant information available at the date
when the consolidated financial statements are prepared, this does not prevent actual figures differing
from estimates.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, cash at bank and current investments for a period
not exceeding 3 months or highly liquid investments which are readily convertible to known amounts
of cash, and which are subject to an insignificant risk of changes in value.

Cash equivalents are defined the same as those under Accounting Standard No. 24 “Statement of
cash flows.”

Financial investments
Held to maturity investments
Held to maturity investments comprise term deposits to earn periodical profits.

If there is any certain evidence that part or all the investments are irrecoverable, impairment losses
are recognised as a finance expense in the current year.

13

initial recognition the investment in an associate is recognised at cost. In case of investments of non-
monetary assets, the cost of investments is recognised at the fair values of the assets as incurred.
The carrying amount is increased or decreased to recognise the Group's share of profit or loss of the
associate after the date of acquisition.

Distributions received from associates reduce the carrying amount of the investment.
Other investments

Investments classified as other investments are investments other than investments in subsidiaries,
investments in associates or investments on joint ventures.

Other investments are accounted for under the cost method which comprise purchase prices plus (+)
acquisition related costs (if any). In case of investments of non-monetary assets, the cost of
investments is recognised at the fair values of the assets as incurred.

Recognition principles of provisions for other financial investment impairment loss

Provisions for impairment losses on equity investments in other entities are determined using fair
values if the fair values can measure reliably. If the fair values cannot be measure reliably at the
reporting date, provisions are measured on the basis of the investee's losses.

Account receivables

Receivables are classified into trade receivables and other receivables based on the following rules:
Trade receivables represent those arising from purchase and sale related transactions of goods,
services or assets and the seller is independent of the buyer; the remaining receivables are classified
as other receivables.

Account receivables are stated at the carrying amounts of receivables less provisions for doubtful
debts.

Provisions for doubitful debts
As of the date of the consolidated financial statements, provisions for doubtful debts are recognised
for past-due accounts receivable and for accounts receivable where circumstances indicate that they

might be uncollectible or for uncollectible debts due to liquidation, bankruptey, or similar difficulties.

The difference between the required balance and the existing balance of provisions for doubtful debts
is recorded as a general and administrative expense in the consolidated income statement.

Inventories

Inventory measurement

Inventories are measured at the lower of cost and net realisable value.

The costs of inventories shall comprise all costs of purchase, costs of conversion, and other costs
incurred in bringing inventories to their present location and condition. Cost in the case of finished

goods and work in progress includes raw materials, direct labour, and attributable manufacturing
overheads.

14




DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address; No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

3.7.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

The costs of purchase comprise the purchase price, non-reimbursable taxes and duties, and transport,
handling, and other costs directly attributable to the purchase. Trade discounts and sales rebates on
substandard and obsolete goods purchased are deducted from the costs of purchase.

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

Method of accounting for inventories

Inventories are measured using the weighted average method and are recorded under the perpetual
inventory method.

Provisions for decline in value of inventories

As of the date of the consolidated financial statements, provisions are recognised for obsolete, slow-
moving, defective inventory, and for inventory stated at cost higher than net realisable value.

The difference between the required balance and the existing balance of the provisions for a decline
in value of inventories is included in cost of sales in the consolidated income statement.

inventories are written down to net realizable value on an item-by-item basis. For services being
rendered, provision is made in respect of each service for which a separate selling price is charged.

Materials and other supplies held for use in the production of inventories are not written down below
cost if the finished products in which they will be incorporated are expected to be sold at or above cost.

Tangible fixed assets

Tangible fixed assets are measured at cost less accumulated depreciation.

Tangible fixed asset initial recognition

Tangible fixed assets are initially recognised at their cost. The cost of purchased tangible fixed assets
comprises the purchase price and any directly attributable costs of bringing the assets to their present
location and working condition for their intended use. Accessories added to fixed assets when
purchased are recognised separately at their fair value and deducted from the historical cost of the

respective tangible fixed assets.

The costs of tangible fixed assets constructed by contractors are the finalised costs of the construction,
other directly related expenses, and the registration fee (if any).

The costs of self-made and self-constructed tangible fixed assets comprise the construction costs,
actually incurred manufacturing costs plus installation and test run costs.

Tangible fixed asset after initial recognition

The costs incurred after the initial recognition of tangible fixed assets shall be recorded as increase in
their historical cost if these costs are certain to improve future economic benefits obtained from the
use of these assets. Those incurred costs which fail to meet this requirement must be recognized as
production and business expenses in the period.

Depreciation and amortisation

The costs of fixed assets are depreciated on a straight-line methoed over their estimated useful lives.

15
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No, 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

3.8.

3.9.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

The estimated useful lives are as follows:

= Buildings, structures 05 — 50 years
=  Machinery and equipment 03 — 25 years
= Motor vehicles 03 - 30 years
= Office equipment 03 - 12 years
»  QOthers 05 — 40 years

Intangible fixed assets

Intangible fixed assets are measured at cost less accumulated amortisation.

Intangible fixed asset initial recognition
Intangible fixed assets are initially recognised at their cost. The cost of an intangible fixed asset
comprises the total amount of expense incurred by the Group to acquire an asset at the time the asset
is put into aperation for its intended use.

Intangible fixed asset after initial recognition

Costs related to intangible fixed assets incurred after initial recognition shall be expensed in the period
as production and business costs, except when these costs are directly attributable to a specific
intangible fixed asset and enhance the future economic benefits of that asset.

Costs incurred after initial recognition in relation to trademarks, distribution rights, customer lists, and
similar items (whether purchased externally or internally generated) shall always be expensed in the
period as operating costs.

Accounting principles for infangible fixed assets

Land use rights

Land use rights are stated at their costs less accumulated amortisation. The land use right is amortised
using the straight-line method over the period of the right to use the land from 20 to 48 years.

Indefinite land use rights are not amortised.

Map planning costs

Map planning costs are amortized in accordance with straight-line method in 25 years.
Computer software

Computer software is not an indispensable component of hardware and is recognised as an intangible
assef and depreciated over its useful life.

Construction in progress

Properties in the course of construction for production, rental, or administrative purposes, or for
purposes not yet determined, are carried at cost. Cost includes necessary fees to acquire assets
including related construction fees, equipment, other fees, and interest expense in accordance with
the Group's accounting policy.

These expenses will be temporarily converted to a fixed asset cost (if no finalisation is approved) when
the assets are put into use.
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

3.10.

3.11.

3.2

3.13.

3.14.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Under the state regulation on investment and construction management, subject to management
decentralisation, construction finalisation value should be approved by competent agencies. The final
construction finalisation value could be changed subject to the finalisation approved by competent
agencies.

Prepayments

Prepayments are classified as current and non-current based on their original term. Prepayments
mainly comprise costs of tools and supplies and compensation costs, which are amortised over the
period for which they are paid or the period in which economic benefits are generated in relation to
these expenses.

The following expenses are recognised as prepayments and amortised to the consolidated income
statement:

= Tools and supplies are amortised to the consolidated income statement over 07 to 36 months;

" High value compensation costs for Thien Tan water supply system phase Il are amortised to the
consolidated income statement over the project life cycle (486 months).

Liabilities
Liabilities are classified into trade payables and other payables based on the following rules: Trade
payables represent those arising from purchase and sale related transactions of goods, services or
assets and the seller is independent of the buyer; the remaining payables are classified as other
payables.

Liabilities are also classified according to the maturity date, the remaining term from the date of the
consolidated financial statements, ariginal currency, and each creditor.

Liabilities are recognised at no less than the payment obligation.

Borrowing costs

Capitalisation of borrowing costs

Borrowing costs directly attributable to the acquisition, construction, or production of qualifying assets,
that necessarily take a substantial period of time to get ready for their intended use or sale, are

capitalised as part of the cost of those assets until the assets are put into use or sale.

Investment income earned on temporary investment of borrowings is deducted from the cost of the
respective assets.

All other borrowing costs are recognised as an expense in the consolidated income statement when
incurred.

Accrued expenses

Accrued expenses represent expenses that will be paid in the future for goods or services received
but not yet paid due to lack of invoices or accounting documents. These expenses are recognised as
operating expenses of the reporting year.

Owners’ equity

The owners’ contributed equity

The owners’ contributed equity is recognised when contributed.

17

Ve

&
i

&

My

DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

3.15.

3.16.

3.17.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Share premiums

Share premiums are recognised as the difference between the issue price and the par value of shares,
and the difference between the re-purchase price and the re-issue price of treasury shares.

Dividends

Dividends are recognised as a liability at the date of declaring dividends.

Asset revaluation reserve

Asset revaluation reserve reflects the discrepancy arising from the revaluation of the subsidiary's
assets at the time of equitization, as well as the handling of this discrepancy by the Group during the
year.

Retained earnings

Net profit after income tax can be distributed to shareholders after the distribution is approved by the
Annual General Meeting of Shareholders and reserves are created in accordance with the Charter and
legal regulations in Vietnam.

Revenue and other income

Revenue from selling goods

Revenue from selling goods is measured at the fair value of the consideration received or receivable.
In most cases, revenue is recognised when transferring the risks and rewards of ownership to the
buyer.

Revenue involving the rendering of services

Revenue of a transaction involving the rendering of services is recognised when the outcome of this
transaction can be estimated reliably. When a transaction involving the rendering of services is
attributable to several periods, each period's revenue is recognised by reference to the stage of
completion at the end of the reporting period.

Interest income

Interest income is recognised on an accrual basis by reference to the principal outstanding and at the
interest rate applicable.

Income from investments in associates

Income from investments in associates is recognised in the consolidated income statement
corresponding to the per cent interest of the Group in the associates.

Cost of sales

Cost of sales and services provided represents total costs of finished products, services which are
sold in the year in accordance with the matching principle. Abnormal amounts of production costs of
inventories are recognised immediately in cost of sales.

Finance expense

Finance expenses represent all expenses incurred in the reporting year which mainly include

borrowing costs, provision for impairment of investment in other entities and losses from selling foreign
currency and exchange rates.
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Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
3.18. Selling expense and general and administrative expense 3.21. Diluted earnings per share
Selling expenses represent expenses incurred during the process of selling products and rendering Diluted earnings per share are calculated by dividing the net profit attributable to ordinary shareholders
services, which include payroll costs for sale employees (salaries, wages, allowances, efc.); social (after adfusted fpr bonus and welfare fund;]n by the weighted average pumber of ordinary shgres
insurance, health insurance, trade union fees, and material expenses for installation services. - outstanding during the year and total ordinary shares that would be issued on the conversion,
'3 excluding ordinary shares bought back by the Group and held as treasury shares.

General and administrative expenses represent common expenses, which include payroll costs for
office employees (salaries, wages, allowances, efc.); social insurance, health insurance, trade union i 3.22. Segment reporting
fees and unemployment insurance; stationery expenses, material expenses, depreciation expenses i
of fixed assets used for administration activities; land rental, license tax; provision for doubtful debts;
utility services (electricity expenses, water expenses, phone, fax, warranty expenses, etc.); sundry
expenses (entertainment, customer conference, etc.).

A segment is a distinguishable component of the Group that is engaged either in producing or providing
A related products or services (business segment), or in producing or providing products or services

within a particular economic environment (gecgraphical segment), which is subject to risks and
rewards that are different from those of other segments.

i

Tt

we

3.19. Taxation
3.23. Related parties

Corporate income tax
Related parties are individuals or entities that have the ability, directly or indirectly through one or more

Current corporate income tax expense | intermediaries, to control the Group or are controlled by, or are subject to common control with the

| Group. Associates, individuals owning, directly or indirectly, an interest in the voting power of the
Current corporate income tax expense is determined on the basis of taxable income and the rate of Group that gives them significant influence over the Group, key management personnel, including
corporate income tax (CIT) of the current year at 20%. | directors and officers of the Group and close family members or associates of such individuals are

also considered to be related parties.
Tax incentive, tax exemption, and reduction

; ; ; : : . ; 4. ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE CONSOLIDATED STATEMENT OF
The Group is entitled to a preferential tax rate of 10% throughout its operating period for its clean water FINANCIAL POSITION
supply business in accordance with Circular 86/2015/TT-BTC dated 22 June 2015 by the Government,

which applies to socialized entities in the environmental sector.

4.1. Cash and cash equivalents

Value added tax

As at As at
The goods sold and services rendered by the Group are subject to value added tax at the following 31 Dec. 2025 01 Jan. 2025
rates: VND VND
®  Clean water supplying services: 0% and 5%; Cash in hand 337,219,796 135,068,030
= |nstallation services for construction projects funded by public budgets: Non-taxable; Cash at bank 56,099,028,798 41,657,607,709
= QOther installation services: 10%; Cash equivalents (*) 30,000,000,000 =
= Selling bottle pure water: 0% and 10%.
In accordance with Decree 180/2024/ND-CP dated 31 December 2024 and Decree 174/2025/ND-CP Total 86,436,248,594 41,792,675,739
dated 30 June 2025 by the Government, the VAT rate of 8% is applicable to certain goods and services
from 01 January 2025 to 31 December 2026. (") Representing one month bank deposits at an interest rate of 4.75% per year at the Joint Stock

Commercial Bank for Investment and Development of Vietnam.

Other taxes
Other taxes are applicable in accordance with the prevailing tax laws in Vietnam. (See the next page)

The tax reports of the companies in the Group will be inspected by the Tax Department. Application
of the laws and regulations on tax to different transactions can be interpreted by many ways; therefore,
the tax amounts presented in the consolidated financial statements can be amended in accordance
with the Tax Department’s final assessment for the companies.

3.20. Earnings per share
Basic earnings per share are calculated by dividing the net profit attributable to ordinary shareholders
(after adjusted for bonus and welfare funds), by the weighted average number of ordinary shares

outstanding during the year, excluding ordinary shares bought back by the Group and held as treasury
shares.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Movements of provisions for decline in value of non-current investments are detailed as follows:

Address; No, 48, Cach Mang Thang Tam Sireet, Tran Bien Ward, Dong Nai Province, Vietnam
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Carrying amount at the start of the year
Carrying amount at the end of the year

Additional provisions recognised

Current trade receivables

4.3.

As at
VND

01 Jan. 2025
119,905,680

As at

31 Dec. 2025
VND
3.644.598,010

Trade receivables from related parties — Refer

to Note 8

Trade receivables:
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5,261,071,175
36,823,536,354
42,204,513,209

5,261,110,850

34,215,911,402
43,121,620,262

(See the next page)

An Hoa Cooperative

Other (%)
(*) As at 31 December 2025, each component of trade receivables from other represented less than

10% of the total current trade receivables.

Total
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietham

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

4.16.2.

4.16.3.

4.16.4.

Details of owners’ equity

Capital contributed by Sonadezi Corporation

Capital contributed by others

Total

Shares

Number of common shares registered for issue
Number of common shares sold to public

Number of common shares outstanding

As at As at
31 Dec. 2025 01 Jan. 2025
VND VND

767,869,200,000
432,130,800,000

767,869,200,000
432,130,800,000

1,200,000,000,000 1,200,000,000,000

Par value per outstanding share: VND 10,000 per share.

Basic earnings per share

As at As at

31 Dec. 2025 01 Jan. 2025
120,000,000 120,000,000
120,000,000 120,000,000
120,000,000 120,000,000
Year 2025 Year 2024
VND VND

Profit or loss after tax attributable to ordinary

shareholders of the parent company

Adjusted for distribution to bonus and welfare fund

272,196,951,725
(31,347,656,834)

334,077,291,293
(30,898,019,940)

Earnings for the purpose of calculating basic

earnings per share

Weighted average number of ordinary shares

outstanding during the year

Basic earnings per share

240,849,294 ,891 303,179,271,353
120,000,000 120,000,000
2,007 2,526

The Bonus and Welfare Fund amount deducted when calculating 2025 basic earnings per share is
estimated based on the expected profit distribution rate after tax for 2025, in accordance with
Resolution of the Annual General Meeting of Shareholders dated 28 February 2025.

(See the next page)
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

s 2,

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

4.16.5.

4.16.6.

4.17.

Diluted earnings per share

Year 2025
VND

Year 2024
VN

Profit or loss after tax attributable to ordinary share
holders
Adjusted for distribution to bonus and welfare fund

272,196,951,726
(31,347,656,834)

334,077,291,293
(30,898,019,940)

Earnings for the purpose of calculating diluted
earnings per share

Number of ordinary shares for the purpose of
calculating diluted earnings per share

240,849,294 891

120,000,000

303,179,271,353

120,000,000

Diluted earnings per share 2,007

2,526

The bonus and welfare fund amount deducted when calculating 2025 diluted earnings per share is
estimated based on the expected profit distribution rate after tax for 2025, in accordance with
Resolution of the Annual General Meeting of Shareholders dated 28 February 2025.

Dividends
Year 2025 Year 2024
VND VND
Opening Balance 609,223,980 780,963,680
Payable dividends 206,484,396,000 151,206,264,000
Dividends paid (*) (206,462,866,625) (151,378,003,700)
Total 630,753,355 609,223,980

(*) Of which, dividends paid on common stock to related parties are VND 125,430,246,400 — Refer to

Note 8.

Off consolidated statement of financial position items

As at As at
31 Dec. 2025 01 Jan. 2025

Foreign currencies
usD 23,098.63 23,098.63

(See the next page)
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5.

5.2,

5.3.

5.4.

ADDITIONAL INFORMATION FOR ITEMS SHOWN

STATEMENT

Revenue from selling goods and rendering services

Revenue from distributing clean water
Revenue from providing installation services
Revenue from selling pure water

Total

Of which the revenue from selling goods and
rendering services to related parties — Refer to
Note 8

Cost of sales

Cost of distributing clean water
Cost of providing installation services
Cost of selling pure water

Total

Finance income

Dividends received from related parties — Refer to
Note 8

Deposit interest

Realised foreign exchange gain

Unrealised foreign exchange gain

Total

Finance expense

Interest expense

Unrealised foreign exchange loss

Realised foreign exchange loss

Provisions for decline in value of investment
Other finance expenses

Total

Year 2025
VND

IN THE CONSOLIDATED

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Year 2024
VND

INCOME

1,270,471,314,120

34,637,775,569
4,132,190,000

1,250,308,850,039

29,288,339,882
3,399,433,000

1,309,241,279,689

1,282,996,622,921

157,937,808,375

Year 2025
VND

167,868,900,258

Year 2024
VND

796,315,003,142
23,581,899,791

770,751,508,082
16,626,286,764

3,448,324,115 3,160,648,965
823,345,327,048 790,538,443,811
Year 2025 Year 2024
VND VND
471,018,000 314,012,000
29,145,475 778 25,530,320,437
1,065,226 937 3,011,283,023

- 47.642,456,443
30,681,720,715 76,498,071,903
Year 2025 Year 2024
VND VND

27,177,843,154
21,346,300,134
1,432,148,102
1,807,209,531

29,458,328,179

3,823,130,172
2,561,254 581
80,000,000

51,763,500,921

35,922,712,932
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5.5.

5.6.

5.7.

Selling expense

Employee expense
Material expense

Office supplies expense
Depreciation expense
Service expense

Other expense

Total

General and administrative expense

Employee expense
Material expense

Office supplies expense
Depreciation expense
Taxes, fees, and charges
Provision for bad debts
Service expense

Other expenses

Total

Production and business costs by element

Purchasing expense
Material expense
Employee expense
Depreciation expense
Provision expense
Service expense
Other expenses

Total

Year 2025
VND

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Year 2024
VND

32,677,229,828
29,257,659,571
678,335,092
386,608,903
6,237,745,857
6,295,571,979

32,515,348,163
25,482,787,434
952,216,829
461,802,737
5,327,695,778
6,099,034,389

75,533,151,230 70,838,885,330
Year 2025 Year 2024
VND VND

58,741,661,112
494,022,616
2,290,055,738
2,373,712,849
15,517,188
26,432,016
2,178,148,764
11,810,526,238

57,163,421 667
363,882,042
2,423,074,268
2,130,100,103
1,109,483,377
3,476,542,889
2,323,040,235
11,858,569,377

77,930,076,524

80,848,113,958

Year 2025 Year 2024
VND VND
80,217,397,225 69,467,709,775

87,388,348,431
266,522,389,681
305,492,288 455
26,432,016
166,205,912,655
81,980,791,076

75,636,560,784

263,507,483,296
310,309,998,795
3,476,542 889
135,534,321,288
80,646,352,541

976,833,559,539

938,578,969,368
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

5.8. Current corporate income tax expense

CIT expense calculated on the taxable income of the current year is determined as follows:

Accounting profit before tax for the year
Adjustment of profit due to consolidation of financial
statements

Add: Incremental adjustments according to CIT law
Less: Tax exemption income

Year 2025 Year 2024

VND VND
321,071,550,709 386,065,225,685
15,249,668,959 6,549,270,848
2,970,257,572 3,425,546,348

(18,515,922,000)

(9,796,148,000)

Assessable income 320,775,555,240 386,243,894,881
In which:

- Applicable income with common tax rate 20% 19,467,640,583 16,643,335,450
- Preferential income (tax rate 10%) 301,307,914,657 369,600,559,431

Current CIT expense from business activities
Adjust tax expenses of previous years

Current CIT expense for the period

The adjustments for the increases/ decreases in the taxable income are mainly non — tax — deductible

items as regulated by CIT law when calculating CIT.

6. ADDITIONAL INFORMATION FOR ITEMS SHOWN IN THE CONSOLIDATED CASH FLOW

STATEMENT

6.3.  Cash receipts from loans in the year

Cash receipts from loans under normal contracts

6.4. Cash repayments of principal amounts borrowed

Cash repayment of principal amounts under normal
contracts

7. SEGMENT REPORTING

34,024,319,582

40,288,723,033
(176,425,829)

34,024,319,582

40,112,297,204

Year 2025
VND

Year 2024

VND

90,125,818,000

Year 2025
VND

122,371,634,717

Year 2024
VND

(233,533,400,848)

(220,768,322,080)

The Group primarily produces and supplies clean water and operates only in Dong Nai Province. Other
activities are insignificant and do not result in materially different risks and returns. Accordingly, the
Group has one business segment and one geographical segment and therefore does not present
separate segment information in accordance with VAS 28 — Segment Reporting.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

8. RELATED PARTIES

List of related parties

Sonadezi Corporation

Dong Nai Water Supply Construction and Service Joint
Stock Company

Sonadezi Environment Joint Stock Company

Dong Nai Port Joint Stock Company

Dong Nai Construction Investment and Materials Joint
Stock Company

Dong Nai Housing Joint Stock Company

Industrial Urban Development Joint Stock Company No.2
Sonadezi Long Thanh Shareholding Company

A Sonadezi Long Binh Share Holding Company

10.  Sonadezi An Binh Joint Stock Company

11.  Sonadezi Chau Duc Shareholding Company

12.  Sonadezi Services Joint Stock Company

13.  Dong Nai Construction Joint Stock Company

14.  Dong Nai Paint Joint Stock Company

15.  Sonadezi College of Technology and Management
16.  Sonadezi Giang Dien Shareholding Company

17.  Sonadezi Binh Thuan Shareholding Company

18. BOT 768 One Member Company Limited

19.  Members of the Board of Directors, management, the
Board of Supervisors, and the Chief Accountant

;o e

© o~

Relationship

Ultimate Parent company

Associate

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Feliow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary
Fellow subsidiary

Key management personnel

Transactions between the Company and its subsidiaries, which are related parties, have been

eliminated in full in consolidation.

At the end of the reporting period, the balances with related parties are as follows:

As at As at
31 Dec. 2025 01 Jan. 2025
VND VND
Trade receivables:
Sonadezi Long Thanh Shareholding Company 3,478,341,930 6,264,000
Dong Nai Water Supply Construction and Service
Joint Stock Company 104,461,980 106,513,980
Sonadezi Binh Thuan Shareholding Company 49,370,475 -
Dong Nai Housing Joint Stock Company 8,821,075 5,554,500
Sonadezi College of Technology and Management 1,425,600 -
Sonadezi Chau Duc Shareholding Company 893,550 -
Dong Nai Construction Investment and Materials
Joint Stock Company 993,600 -
Industrial Urban Development Joint Stock Company
No.2 289,800 1,573,200
Total — Refer to Note 4.3 3,644,598,010 119,905,680
Dividend receivables — Refer to Note 4.4:
Sonadezi Chau Duc Shareholding Company 171,018,000 -
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Street, Tran Bien Ward, Dong Nai Province, Vietnam

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

As at

As at Year 2025 Year 2024
31 Dec. 2025 01 Jan. 2025 VND VND

VND VND

Trade payables: Dividends received:

Sonadezi An I?!inh Joint St_ock Company 1,175,289,429 16,842,744,814 Sonadezi Setvices Joint Stock Company 300,000,000 200,000,000
Sonadezi Environment Joint Stock Company 16,240,985 19,706,124 Sonadezi Chau Duc Shareholding Company 171,018,000 114,012,000

Total - Refer to Note 4.11 1,191,530,414 16,862,450,938
Total — Refer to Note 5.3 471,018,000 314,012,000

Non — current advance from customers:

Industrial Urban Development Joint Stock Company

Dividends distribution:

No.2 2,000,000,000 2,000,000,000
. - Sonadezi Corporation 122,859,072,000 92,144,304,000
Othier-current payables related to racelve deposits: Sonadezi An Binh Joint Stock Company 588,000,000 196,000,000
i i i . Van Thien — Members of the Board of
Dong Nai Water Supply Construction and Service Mr. Nguyen
Joint Stock Company 2,400,000 2,400,000 Directors : 1,920,000,000 -
Dong Nai Paint Joint Stock Company 400,000 : N}fbﬂgutyen Cong Hieu — Members of the Board W S
Dong Nai Housing Joint Stock Company 300,000 300,000 ;1 :ec sl B ) b i
Sonadezi Environment Joint Stock Company a 4,260,000 m;' N%*g;‘;?\ T‘;ﬂ O:":h _'Cghi;;e:ci;umam ' ‘
gz:g m:: g‘;’;ﬁ{?&’;igﬁgrﬁ"s"t‘c"’f;"émpany ] 4'?28'333 (Resigned on 26 September 2025) 59,142,400 44,356,800
Sonadezi Binh Thuan Shareholding Company - 150,000
Total — Refer to Note 4.16.6 125,430,246,400 92,387,684,800
Total 3,100,000 12,030,000
During the reporting year, the Group has had related party transactions as follows: Other income:
Year 2025 Year 2024 Dong Nai Water Supply Construction and
VND VND Services Joint Stock Company — Transferring
. - electricity 172,801,619 210,613,211
Sale-of gootis ahd 1BNAGHNg seriices: Dong Nai Paint Joint Stock Company — Renting
Sonadezi Long Thanh Shareholding Company 74,637,941,900 79,090,295,800 fees 40,000,000 36,000,000
Sonadezi Long Binh Share Holding Company 54,242,745 173 56,651,334,190
Sonadezi Giang Dien Shareholding Company 24,869,641,500 27,001,505,400 T
Sonadezi Environment Joint Stock Company 1,894,346,000 2,769,945,427 ol E12,801,618 246,613,211
Dong Nai Port Joint Stock Company 586,584,000 700,143,600 ) 4 . .
Industrial Urban Development JSC No.2 538,247,802 461,906,700 Claaning and landscaping maintenance expenses:
gg:g d“;i; g::ﬁ::lgs 'ﬁ::t %tt%ii (éc;rrr:::;aa?; ?;g;?gggg ??g'ggg':gg Sonadezi Environment Joint Stock Company 242,749,170 258,436,757
Sonadezi An Binh Joint Stock Company 165,610,100 239,706,173 _
Dong Nai Construction Joint Stock Company 83,345,500 72,504,000 Waslewater treatment expense:
i ly C ion and Service
JD;;? gg;kwgﬁfﬁff A 79,343,900 85,119,350 Sonadezi Services Joint Stock Company 89,784,074 77,967,963
Dong Nai Construction Investment and Materials
Joint Stock Company 76,256,500 71,001,000 Construction expense:
Dong Nai Paint Joint Stock Company 73,678,500 84,560,000
Sonadezi Binh Thuan Shareholding Company 71,239,500 16,140,000 Sonadezi An Binh Joint Stock Company 27,059,707 548 58,227,978,862
Sonadezi College of Technology and Management 64,920,000 120,750,000
Sonadezi Corporation 37,410,000 28,940,000 Payment to Business arrangement supporting fund —
Sonadezi Chau Duc Shareholding Company 11,283,000 19,502,500 Refer to Note 4.16.1:
BOT 768 One Member Company Limited 7,992,500 -
Sonadezi Corporation 7,888,059,864 7,888,059,664
Total — Refer to Note 5.1 157,937,808,375 167,868,900,258
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DONG NAI WATER JOINT STOCK COMPANY AND ITS SUBSIDIARIES
Address: No. 48, Cach Mang Thang Tam Sireet, Tran Bien Ward, Dong Nai Province, Vietnam

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

10. EVENTS AFTER THE END OF THE REPORTING PERIOD

No matter or circumstance has arisen since 31 December 2025 that has significantly affected, or riidly-
significantly affect the Group's operations, the results of those operations, or the Group's state of affgj

in future financial years. e
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* Tran Van Nguyen Nguyen Bach Thao Tran Hoang Anh Phuong
Director Accountant Manager Preparer

Dong Nai, 11 February 2026
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