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SON LA WATER SUPPLY THE SOCIALIST REPUBLIC OF VIETNAM
JOINT STOCK COMPANY Independence - Freedom - Happiness
No.: 161/CV-NSL Son La, March 17, 2026

CONG BO THONG TIN PINH KY BAO CAO TAI CHINH

To: Hanoi Stock Exchange

Pursuant to the provisions of Circular No. 96/2020/TT-BTC dated
November 16, 2020 of the Ministry of Finance guiding the disclosure of
information on the stock market, Son La Water Supply Joint Stock Company has
disclosed the audited financial statements (FS) for the operating period from
January 1, 2025 to December 31, 2025 to the Hanoi Stock Exchange as follows:

1. Organization name:

Stock symbol: NSL
Address: No. 55 To Hieu Street, To Hieu Ward, Son La Province
Contact phone: 1900636761 Fax: 02123854539
Email: sowasucom@gmail.com Website: www.capnuocsonla.vn
2. Information disclosure content
- Audited financial statements for 2025 for the operating period from
January 1, 2025 to December 31, 2025
x | Separate financial statements (Listed organization has no subsidiaries
and the superior accounting unit has affiliated units)

[ ] Consolidated financial statements (Listed organization has
subsidiaries);

[ ] Combined financial statements (Listed organization has its own
accounting unit and accounting apparatus).
- Cases that require explanation:

+ The auditing organization gives an opinion that is not an unqualified
opinion on the Financial Statements (for the audited financial statements for
2025):

[] Yes x | No
Explanatory documents in the following cases:
[ ] Yes [ ] No

+ Profit after tax in the reporting period has a difference of 5% or more before
and after auditing, changing from loss to profit or vice versa (for the audited
financial statements for 2025):

Yes [ ] No




Explanatory documents in the following cases:
X| Yes ] No

+ Profit after corporate income tax in the income statements of the reporting
period changes by 10% or more compared to the same period report of the
previous year:

x | Yes No
Explanatory documents in the following cases:
x | Yes [ ] No

+ Profit after tax in the reporting period is a loss, changing from profit in the
same period of the previous year to loss in this period or vice versa:

[ ] Yes x| No
Explanatory documents in the following cases:
[C] Yes [ ] No

This information was published on the company's website on: March 17,

2026 at the link: https://capnuocsonla.vn/shareholders
We hereby commit that the above disclosed information is true and accurate,
and we take full responsibility before the law for the content of the disclosed

information.

Organization representative
Legal representative/ Persons authorized
To disclose information

Attached documents:

- Audited financial
statements for the operating
period from January 1, 2025
to December 31, 2025
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SON LA WATER SUPPLY JOINT STOCK COMPANY BOARD OF GENERAL DIRECTORS' REPORT
Address: ?Io. 55 To Hieu Street, Group 5, To Hieu Ward, enclosed with Financial Statements
Son La City, Son La Province for the fiscal year ended December 31, 2025

BOARD OF GENERAL DIRECTORS' REPORT
We, members of Board of General Directors of Son La Water Supply Joint Stock Company (hereinafter referred
to as “the Company™) present this Report together with the Company’s audited Financial Statements for the
fiscal year ended December 31, 2025.

Board of Management and Board of General Directors

Members of Board of Management and Board of Directors who held the Company during the year ended
December 31, 2025 and to the date of this report, are as follows:

Board of Management

Mr. Nguyen Van Hong Chairman

Mr. Bui Van Dinh Vice Chairman

Mr. Nguyen Trong Hieu Member

Mr. Luong The Cong Member

Mr. Nguyen Anh Viet Member

Mr. Le Van Tuan Member

Mr. Tran Quyet Chien Member (Appointed on 07/3/2025)
Mr. Nguyen Van Ba Member (Resigned on 07/3/2025)
Board of General Directors

Mr. Tran Quyet Chien General Director

Mr. Nguyen Van Ba Deputy General Director

Mr. Pham Ngoc Dung Deputy General Director

Respective responsibilities of Board of General Directors

The Board of General Directors of the Company is responsible for preparing Financial Statements which give a
true and fair view of the financial position, and of the results of its operations and its cash flows of the Company
in the year, in accordance with Vietnamese Accounting Standards, Vietnamese Accounting regime for

enterprises and legal regulations relating to financing reporting. In preparing of these Financial Statements, =

Board of General Directors is required to:
- Select suitable accounting policies and then consistently apply them;
- Make judgments and estimates that are reasonable and prudent;

- State whether appropriate accounting standards are respected or any application of material misstatements
that needs to be disclosed and justified in Financial Statements;

- Prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business; and

- Design and implement an effective internal control system for the purpose of properly preparing and
presenting the Financial Statements so as to minimize risks and frauds.

The Board of General Directors is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the financial position of the Company and that the Financial
Statements comply with Vietnamese Accounting Standards, Vietnamese Accounting regime for enterprises and
legal regulations relating to the preparation and presentation of the Financial Statements. Board of General
Directors is also responsible for safeguarding the assets of the Company and hence for taking reasonable steps
for the prevention and detection of frauds and ofirer irregularities.

e, ¥




SON LA WATER SUPPLY JOINT STOCK COMPANY BOARD OF GENERAL DIRECTORS' REPORT
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward, enclosed with Financial Statements
Son La City, Son La Province Jor the fiscal year ended December 31, 2025

BOARD OF GENERAL DIRECTORS' REPORT
(continued)

The Board of General Directors confirms that the Company has complied with the above requirements in
preparing these Financial Statements.

For and on behalf of Board of General Directors,
SON LA WATER SUPPLY JOINT STOCK COMPANY

Tran Quyet Chien
General Director
Son La, March 06, 2026
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- VIET NAM AUDITING AND EVALUATION COMPANY LIMITED

INDEPENDENT MEMBER OF LEA GLOBAL
Since 2001 Specialized in Auditing, Evaluation, Consultancy on Finance, Accounting and Tax

No. 0903.01-26/BC-TC/VAE

Hanoi, March 09, 2026

INDEPENDENT AUDITOR'S REPORT

Kinh giri: The Shareholders
Board of Management and Board of General Directors
Son La Water Supply Joint Stock Company

We have audited the accompanying Financial Statements of Son La Water Supply Joint Stock Company
(hereinafter referred to as “the Company™), prepared on March 06, 2026, from page 06 to page 37,
which comprise: Balance Sheet as at 31/12/2025, Income Statement, Cash Flow Statement for the fiscal
year then ended and Notes to the Financial Statements.

Board of General Directors’s responsibility

Board of General Directors of the Company is responsible for the preparation and fair presentation of
these Financial Statements of Company in accordance with Vietnamese Accounting Standards,
Vietnamese Accounting regime for enterprises and legal regulations relating to the preparation and
presentation of the Financial Statements and for such internal control as Board of General Directors
determines is necessary to enable the presentation of Financial Statements that are free from material
misstatements whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on the 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, plan and perform the audit to obtain reasonable assurance about whether the
Financial Statements of the Company are free from material misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosure in
the Financial Statements. The procedures are selected depending on the auditor’s judgement, including
the assessment on risk of material misstatements of the Financial Statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
Corporation’s preparation and fair presentation of the Financial Statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by Board of General
Directors as well as evaluating the overall presentation of the Financial Statements.

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

Head Office: 11" Floor Song Da Building - 165 Cau Giay - Cau Giay Ward - Hanoi City - Tel: (+84) 24 6267 0491/0492 - Website: www.vae.com.vn

Hanoi Office: No. 121, 8/3 Street Ho Chi Minh City Office: No. 6/8 Nguyen Huy Tuong
Bach Mai Ward, Hanoi City 4 Gia Dinh Ward, Ho Chi Minh City
Tel: (+84) 901 711 999 Tel: (+84) 903 353 579



INDEPENDENT AUDITOR'S REPORT
(continued)

Opinion

In our opinion, the Financial Statements, in all material respects, give a true and fair view of the financial
position of the Company as at December 31, 2025, and of the results of its operations and its cash flows
for the fiscal year then ended in accordance with Vietnamese Accounting Standards, Vietnamese
Accounting regime for enterprises and legal regulations relating to the preparation and presentation of the
Financial Statements.

Emphasis of Matter

We draw attention to Note V.15 to the Notes to the Financial Statements, in accordance with Decision
No. 99.2/2026/QD-NSL-HDQT dated February 06, 2026, the Board of Management of the Company
resolved to reverse the Development and Investment Fund to retained earnings with an amount of VND
2,826,763,090 inforder to offset the shortfall arising from the first interim dividend payment for 2025.
The final decisian will be submitted for approval at the Company’s 2026 Annual General Meeting of
Shareholders.
Our opinion is ndt mo

dified in respect of this matter.

»

Tran Quoc Tuan Pha&{ Thi Hien

General Director Auditor

Certificate of audit practice registration Certificate of audit practice registration
No: 0148-2023-034-1 No: 2449-2023-034-1

For and on behalf of
VIETNAM AUDITING AND EVALUATION CO.,LTD
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SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,

Son La City, Son La Province

FINANCIAL STATEMENTS

For the fiscal year ended December 31, 2025

Form B 01 - DN
BALANCE SHEET
As at December 31, 2025
Unit: VND
ASSETS Codes Notes 31/12/2025 01/01/2025
A- CURRENT ASSET 100 56,698,358,371 58,448,203,314
L Cash and cash equivalents 110 V.1, 8,410,656,267 19,739,785,648
1 Cash 111 7,110,656,267 5,839,785,648
2 Cash equivalents 112 1,300,000,000 13,900,000,000
II.  Short-term financial investments 120 11,200,000,000 5,000,000,000
1 Held-to-maturity investments 123 Y. 11,200,000,000 5,000,000,000
III. Short-term receivables 130 19,659,951,161 15,326,635,802
1 Short-term trade accounts receivable 131 V.. 10,833,987,139 9,400,231,779
2 Advances to suppliers 132 VA4, 7,496,300,770 4,990,726,155
3 Other short-term receivables 136 Vii. 1,329,663,252 935,677,868
IV. Inventories 140  V.6. 14,554,242,371 14,990,326,796
1 Inventories 141 14,876,948,074 15,313,032,499
2 Provision for devaluation of inventories 149 (322,705,703) (322,705,703)
V.  Other current assets 150 2,873,508,572 3,391,455,068
1 Short-term prepayment expenses 151 V.. 2,682,495,714 3,060,395,242
2 Deductible VAT 152 191,012,858 331,059,826
B- NON-CURRENT ASSETS 200 121,328,171,959 119,297,818,182
L Other long-term receivables 210 - -
II.  Fixed assets 220 94,026,012,759 87,059,857,416
1 Tangible fixed assets 221 Y./ 94,026,012,759 87,059,857,416
Historical cost 222 380,770,955,177 355,141,945,201
Accumulated depreciation 223 (286,744,942,418)  (268,082,087,785)
III. Investment property 230 - -
III. Long-term assets in progress 240 9,629,487,932 11,977,341,316
1 Construction in progress 242 V.. 9,629,487.,932 11,977,341,316
IV. Long-term financial investments 250 V.2. 10,000,000,000 10,000,000,000
1 Investment in joint ventures and 252 10,000,000,000 10,000,000,000
associates
V.  Other non-current assets 260 7,672,671,268 10,260,619,450
1 Long-term prepaid expenses 261 V.9, 7,672,671,268 10,260,619,450
TOTAL ASSETS (270 =100 + 200) 270 178,026,530,330 177,746,021,496

(Notes from page 10 to page 37 are an integral part of these Financial Statements.)
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SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,
Son La City, Son La Province

FINANCIAL STATEMENTS
For the fiscal year ended December 31, 2025

Form B 01 - DN
BALANCE SHEET
As at December 31, 2025
(continued)
Unit: VND
RESOURCES Codes Notes 31/12/2025 01/01/2025
C- LIABILITIES 300 51,065,745,177 47,957,543,253
I Current liabilities 310 20,226,006,588 21,072,631,690
1 Short-term trade accounts payable 311 V.10. - 1,588,768,818
2 Taxes and payables to the State budget 313 V.14, 732,564,729 1,168,438,513
3 Payables to employees 314 ' 9,824,429,600 10,466,106,201
4 Short-term accrued expenses 315" V1. 201,560,627 -
5 Other short-term payables 319 V.12 3,002,882,744 2,927,295,350
6 Short-term loans and obligations under 320 V.13. 4,406,988,292 2,864,442,212
finance lease
7 Bonus and welfare fund 322 2,057,580,596 2,057,580,596
IL.  Non-current liabilities 330 30,839,738,589 26,884,911,563
1 Other long-term payables 337 V.12 2,603,580,977 4,220,408,797
2 Long-term loans and obligations under 338  V.13. 28,236,157,612 22,664,502,766
finance lease
D- OWNER’S EQUITY 400 126,960,785,153 129,788,478,243
L Owner’s equity 410 V.15, 126,960,785,153 129,788,478,243
1 Owner's contributed capital 411 124,998,720,000 100,000,000,000
- Ordinary shares with voting right 4lla 124,998,720,000 100,000,000,000
2 Treasury shares 415 (1,410,000) (1,410,000)
3 Investment and development fund 418 1,799,346,175 12,331,654,622
4 Retained earnings 421 - 17,294,104,643
- Retained earnings accumulated to the prior ~ 42la - -
year end
- Retained earnings of the current year 421b - 17,294,104,643
5 Capital construction fund 422 164,128,978 164,128,978
II.  Other resources and funds 430 - -
TOTAL RESOURCES (440 =300+400) 440 178,026,530,330 177,746,021,496

Prepared

\Mh—

Lu Thi Thanh Xuan

Chief Accountant

Bui Thanh Tung

Son La, March 06, 2026

e —

STOCK COMPANY

(Notes from page 10 to page 37 are an integral part of these Financial Statements.)
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SON LA WATER SUPPLY JOINT STOCK COMPANY

Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,

Son La City, Son La Province

FINANCIAL STATEMENTS
For the fiscal year ended December 31, 2025

Form B 02 - DN
INCOME STATEMENT
For the fiscal year ended December 31, 2025

Unit: VND

ITEMS Codes Notes  The year 2025 The year 2024

1 Gross revenue from goods sold and services 01 VL1. 141,866,741,053  139,923,832,856

rendered

2 Deductions 02 » -

3 Net revenue from goods sold and services rendered 10 141,866,741,053 139,923,832,856
(10=01-02)

4 Cost of sales 11 VI2. 109,193,677,009 97,415,333,560

5 Gross profit from goods sold and services rendered

(20 =10-11)

Financial income

Financial expenses

- In which: Interest expense

Selling expenses

9 General and administration expenses

10

11
12
13
14
15
16
17

18

Operating profit
(30=20+(21-22)-(24+25))

Other income

Other expenses

Profit from other activities (40=31-32)
Accounting profit before tax (50=30+ 40)
Current corporate income tax expenses
Deferred corporate income tax expenses
Net profit after corporate income tax
(60=50-51-52)

Basic earning per share

Prepared

M

Lu Thi Thanh Xuan

20

21
22
23
24
25
30

31
32
40
50
51
52
60

70

Bui Thanh Tung

VIL3.
VI.3.

VL7.

VLS.
VL6.

VIL9.

VL10.

32,673,064,044

387,182,775
1,782,038,022
1,782,038,022
24,189,359,278
7,088,849,519

1,285,689,845

134,531,210
1,151,158,635
8,240,008,154
1,067,916,444

7,172,091,710

618

42,508,499,296

371,846,524
1,099,144,101
1,099,144,101
22,663,210,177
19,117,991,542

444,584,333
105,728,680
338,855,653
19,456,847,195
2,162,742,552

17,294,104,643

1,729

Son La, March 06, 2026

SON LA WATER SUPPLY JOINT STOCK COMPANY
Chief Accountant

an Quyet Chien

(Notes from page 10 to page 37 are an integral part of these Financial Statements.)
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FINANCIAL STATEMENTS
For the fiscal year ended December 31, 2025

SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,
Son La City, Son La Province

Form B 03 - DN
CASH FLOWS STATEMENT
(Under indirect method)
For the fiscal year ended December 31, 2025
Unit: VND
ITEMS Codes Notes The year 2025  The year 2024
I. Cash flows from operating activities
1.  Profit before tax 01 8,240,008,154  19,456,847,195
2. Adjustments for:
- Depreciation of fixed assets and investment properties 02 18,662,854,633  16,814,760,307
- Gains and losses from investing activities 05 (387,182,775) (371,846,524)
- Interest expense 06 1,782,038,022 1,099,144,101
3. Operating profit before movements in working 08 28,297,718,034  36,998,905,079
capital
- Increase, decrease in receivables 09 (4,146,992,007) 2,128,647,859
- Increase, decrease in inventories 10 436,084,425 1,193,648,155
- Increase, decrease in payables (Excluding loan 11 (3,730,469,355)  (3,117,405,825)
interest payable and corporate income tax payable)
- Increase, decrease in prepayments 12 2,965,847,710  (5,183,280,417)
- Interest expense paid 14 (1,693,616,395)  (1,099,144,101)
- Corporate income tax paid 15 (1,431,867,718) (2,568,014,301)
Net cash flows from operating activities 20 20,696,704,694  28,353,356,449
II. Cash flows from investing activities
1. Payment for acquisition and construction of fixed 21 (23,281,156,592) (30,539,247,278)
assets and other non-current assets
2. Cash outflows for lending, buying debt instruments of 23 (6,200,000,000) (2,500,000,000)
other entities
3. Cash recovered from lending, selling debt instruments 24 - 8,500,000,000
of other entities
4. Interest earned, dividends and received profits 27 340,906,391 344,021,867
Net cash flow from investment activities 30 (29,140,250,201) (24,195,225,411)
III. Cash flow from financial activities
1. Proceeds from borrowing 33 10,567,257,800  14,689,594,652
2. Prepayment of borrowing 34 (3,453,056,874)  (2,167,538,773)
3. Dividends and profits paid to owners 36 (9,999,784,800)  (4,499,936,550)
Net cash flow from financial activities 40 (2,885,583,874) 8,022,119,329
Net cash flow in the period (50 = 20+30+40) 50 (11,329,129,381)  12,180,250,367
Cash and cash equivalents at the beginning of the 60 19,739,785,648 7,559,535,281
year
Cash and cash equivalents at the end of the year 70 V.01 8,410,656,267  19,739,785,648

(70=50+60+61)

Prepared Chief Accountant
Lu Thi Thanh Xuan Bui Thanh Tung

: Son La March 06, 2026

ran Quyet Chien

(Notes from page 10 to page 37 are an integral part of these Financial Statements.)
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SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,

INTERIM FINANCIAL STATEMENTS
For the fiscal year ended December 31,2025

Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS
(These notes are an integral part of and should be read in conjunction with the accompanying Financial Statements)

I.
1.

4.

Operational characteristics of enterprise
Structure of ownership

Son La Water Supply Joint-Stock Company (hereinafter referred to as “Company”) formerly the Town
Water Supply Enterprise under the Department of Construction of Son La province, was established in
1963. In 2000, the Company was renamed Son La Water Supply Company and operated as a one-
member limited liability company. On 02/12/2004 the Company was equitized according to Decision
No. 4546/QD-UB dated 02/12/2004 of the People's Committee of Son La province and officially
operated as a joint stock company under the Enterprise Registration Certificate No. 5500154649 dated
18/4/2005 issued by the Department of Planning and Investment of Son La province. During its
operation, the Company has changed its Enterprise Registration Certificate 9 times.

Under the 9" amended Business Registration Certificate No. 5500154649 dated 23/06/2025 issued by the
Department of Planning and Investment of Son La province, the Company's charter capital is VND
124,998,720,000 (One hundred twenty four billion, nine hundred ninety eight million, seven hundred
twenty thousand dong).

The Company's shares are traded on the Upcom exchange with the stock code NSL.
Business domain

The Company operates in the field of exploitation, treatment and trading of clean water.
Business lines

Construction of urban and rural water supply works;

Water exploitation, treatment and supply;

Organizing water amusement park;

Consulting and designing water supply projects; and related technical consulting;

Construction of houses, non-residential buildings and other civil engineering works;

The Company’s Head Office: No. 55 To Hieu Street, Group 5, To Hieu Ward, Son La City, Son La Province.

Normal course of production and business

A normal period of production and business of the Company lasts no more than 12 months.

Structure of enterprise
List of affiliated units accounting and dependent accounting

1. Yen Chau Water Supply Branch

L}

Address: Sub-zone 3, Yen Chau commune, Son La
province

2. Muong La Water Supply Branch

Address: No. 72, Sub-zone 3, Muong La commune, Son La
province

Address: Bien Hoa Street — Residential Area 1, Song Ma
Commune, Son La Province, Vietnam.

3. Song Ma Water Supply Branch

4. Bac Yen Water Supply Branch Address: Sub-zone 3, Bac Yen commune, Son La province

10



SON LA WATER SUPPLY JOINT STOCK COMPANY INTERIM FINANCIAL STATEMENTS
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward, For the fiscal year ended December 31,2025
Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
(These notes are an integral part of and should be read in conjunction with the accompanying Financial Statements)

5. Quynh Nhai Water Supply Branch -  Address: Muong Giang Hamlet, Quynh Nhai Commune,

Son La Province
6. Moc Chau Water Supply Branch - Address: No. 136 - Nguyen Luong Bang Street, Moc Chau
Ward, Son La Province
7. Phu Yen Water Supply Branch - Address: TKS, Phu Yen commune, Son La province
8. Sop Cop Water Supply Branch - Address: Hua Muong Hamlet, Sop Cop - Nam Lanh, Sop
Cop Commune, Son La Province
9. Thuan Chau Water Supply Branch -  Address: No. 14 Lo Van Hac Street, Sub-zone 7, Thuan
_ Chau Commune, Son La Province
10. City No. 1 Water Supply - Address: Alley 43, Group 6, Chieng Le - To Hieu Ward,
Enterprise Son La Province
11. City No. 2 Water Supply - Address: No. 116A, Dien Bien Street, Group 9, To Hieu
Enterprise Ward, Son La Province .
12. Mai Son Water Supply Enterprise =~ -  Address: Sub-zone 20, Mai Son commune, Son .
province

List of the Company's associates

The Company only invests in 01 Associate Company, VBIC Son La Joint Stock Company, headquarte"'
at No. 55 To Hieu Street, Group 5, To Hieu Ward, Son La Province. The main business activity of tfus‘P
Associate Company is the exploitation and supply of domestic water. At the end of the accounting peri
the Company's capital contribution ratio in the Associate Company is 28.57%, the voting rights ratio and
the interest ratio are equivalent to the capital contribution ratio.

6. Disclosure of informaiton comparability in the Financial Statements

The corresponding information, data and figures in the Company's Financial Statements for the fiscal y
ended on December 31, 2025 are presented as comparative information, data, and figures.

7. Number of employees
Number of employees as at December 31, 2025 is 221 employees (December 31, 2024: 217 employees).

II. Accounting period, currency used in accounting
1. Accounting period
The Company’s financial year begins on 01/01 and ends on 31/12 every year.
2. Currency used in accounting
The currency used in accounting is Vietnam dong (“VND”) accounted under the principle of historical

cost, in accordance with Vietnamese Accounting Standards, Vietnamese Accounting regime for enterprises
and the legal regulations relating to the preparation and presentation of Financial Statements.
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SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,

INTERIM FINANCIAL STATEMENTS
For the fiscal year ended December 31,2025

Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
(These notes are an integral part of and should be read in conjunction with the accompanying Financial Statements)

III. Applied accounting regime and standards

1'

Applied accounting regime and standards

The Company applies the Accounting regime for enterprises promulgated under the Circular No.
200/2014/TT-BTC dated 22/12/2014 by Ministry of Finance guiding the accounting regime for enterprises
and Circular No. 53/2016/TT-BTC dated 21/3/2016 by Ministry of Finance regarding amendment to some
articles of Circular No. 200/2014/TT-BTC.

Statement on the compliance to Accounting Standards and Accounting regime

The Company’s Financial Statements are prepared and presented in accordance with current Vietnamese
Accounting Standards and Vietnamese Accounting regime for enterprises and relevant legal regulations to
the preparation and presentation of the Financial Statements.

Significant accounting policies
Accounting estimates

The preparation of Financial Statements in accordance with Vietnamese accounting standards, accounting
regime for enterprises and legal regulations relating to the preparation and presentation of Financial
Statements requires the Board of General Directors to make reasonable estimates calculations and
assumptions that affect the reported amounts of liabilities, assets and the presentation of liabilities and
contingent assets as at the date of the Financial Statements, as well as the reported amounts of revenue and
expenses throughout the operating period. Although accounting estimates are made to the best knowledge
of the Board of General Directors, the actual amounts incurred may differ from the estimates or
assumptions made.

Principle for recognizing Cash and cash equivalent

Cash and cash equivalents include cash on hand, demand deposits, and short-term investments (not
exceeding three months) that are highly liquid, readily convertible to cash, and subject to insignificant risk
of changes in value.

Accounting principle for financial investments
Investment in associates

An associate is an enterprise in which the Company has significant influence but has no control power over
financial and operating policies and which is neither a subsidiary undertaking nor a joint venture of the
Company. Significant influence is the power to participate in the financial and operating policy decisions
of the investee entity but is not any influence in terms of control or joint control over those policies.

Investments into associates are initially recognized at historical cost, including purchase price or capital
contribution plus direct relevant costs in relation to such investments. In the case of investment by non-
monetary assets, investment costs are recorded at the fair value of the non-monetary assets at the time of
occurrence.

Dividend and profit of the prior periods before the investment purchase shall be recorded as a diminution in
the value of such investments. Dividend and profit of subsequent periods after the investment purchase is
recorded as revenue. Dividend received in shares is only recognized by the number of additional shares, not
the value of the shares received.

Provision for impairment loss in investments into an associate is made at the reporting date when the
investments show an impairment as compared to historical cost. The Company shall make the provision as
follows:
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With regard to investments the fair value of which is not identifiable at the reporting time, provision shall
be made based on the investee's loss with an amount equal to the difference between the actual capital
contribution of the parties in the associate and actual owners’ equity multiplied with contribution
proportion as compared with actual contribution of the parties in the associate.

Increase, decrease in provision for impairment loss in investments in associates to be made at period-end
shall be recognized into financial expenses.

Held-to-maturity investments

Held-to maturity investments consist of investment amounts that the Company intends and is able to hold
to the maturity date. Held-to-maturity investment is term bank deposits.

Held-to maturity investments are recognized starting from the acquisition date and initial value of such
held-to-maturity investments are determined under purchase price and expenses related to transactions of
purchasing investment amounts. Interest proceeds from held-to-maturity investments after purchase date
are recognized on the Interim Income Statement on the basis of estimates. Interest before the Company
holds the investments shall be deducted from historical cost at purchase time.

Held-to-maturity investments are measured at cost less provision for impairment of held-to-maturity
invesments.

Provision for impairment of held-to-maturity investments is made in accordance with prevailing
accounting regulations.

Accounting principle of accounts receivable

Receivables are stated at book value less provision for doubtful debts.

Classification of receivables is made on the following principle:

- Trade accounts receivable consist of receivables with their commercial nature arising from transactions
with their purchasing-selling nature between the Company and buyers who are independent entities
from the Company.

- Other receivables consist of receivables with their non-commercial nature, not related to transactions
with their purchasing-selling nature.

Provisions for doubtful debts are made for receivables that have passed the due dates stated in contracts,
agreements or commitments for payments that have been repeatedly requested by the Company but are yet
to be recovered or other unrecoverable accounts from debtors who are insolvent under liquidation,
bankruptcy or similar difficulty.

Increase, decrease in provision for doubtful debts to be made at the accounting period-end shall be
recognized into general administration expenses.

Principle for recognizing inventories

Inventory is determined on the basis of a lower price between the original price and the net realizable
value. Inventory cost includes purchase costs, processing costs, and other directly related costs incurred (if
any) to obtain inventory at its current location and state.

Net realizable value is determined as the estimated selling price of inventories during the normal business
period minus the estimated costs to complete and necessary estimated costs to sell.

13




SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5, To Hieu Ward,

INTERIM FINANCIAL STATEMENTS
For the fiscal year ended December 31,2025

Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS (continued)
(These notes are an integral part of and should be read in conjunction with the accompanying Financial Statements)

6.

Value of inventories is determined under the weighted average system and accounted for by the perpetual
method.

Method of making provision for devaluation of inventory: Iprovision for devaluation of inventory is made
for each inventory item that has a decrease in value (original price is greater than net realizable value).
Increase, decrease in provision for devaluation of inventory to be made at the accounting period-end shall
be recognized into cost of sales.

Principle for tangible fixed asset recognition and depreciation

Tangible fixed assets are recognized at their historical cost, presented in the Balance Sheet under the items
of historical cost, accumulated depreciation and carrying amount.

The historical cost of procured tangible fixed assets includes their purchase price (net of trade discounts or
rebates), taxes and directly related costs to bring such assets into the ready-for-use state.

For fixed assets formed by capital construction investment by contracting method, the original price is the
final settlement price of the construction project, other directly related costs and registration fees.

The cost of self-constructed or makeshift tangible fixed assets comprises actual price of such tangible fixed
assets and cost of installation and commissioning.

The expenses incurred after the initial recognition of tangible fixed assets are recorded as the increases of
historical cost of assets when these expenses are sure to increase economic benefits in the future. The
incurred expenses which do not satisfy the above conditions are recognized into operating expenses in the
period.

The Company applied straight-line depreciation method to tangible fixed assets. Tangible fixed assets are
accounted and classified into groups by their nature and purpose of utilization in the Company’s
production and business operation, including:

Type of fixed assets Depreciation duration <years>
- Land, building and architectural objects 05 - 32
- Machinery, equipment 03-25
- Means of transportation, transmission equipment 05-30
- Managerial equipment, tools 03-13

Loss or gain resulting from sales and disposals of tangible fixed assets is the difference between the net
proceeds from sales or disposals of assets and their carrying amount and is recognised in the Income
Statement.

Principle for recognizing cost of construction in progress

The Company's construction in progress costs are the investment costs for the construction of the
Company's office headquarters Chieng Dong Water Treatment Plant; the upgrading and rehabilitation of
the water supply system in Quang Huy Town, Phu Yen; and other construction in progress costs. These
assets are in the process of construction for production, rental, administration or any other purposes and
are recorded at historical cost. This cost includes necessary costs to form assets in accordance with the
Company's accounting policies. Depreciation of these assets is applied in the same manner as other assets,
commencing when the asset is ready for use.
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10.

1L

The construction costs of the Company’s head office and the Chieng Dong Water Plant include
compensation and site clearance support expenses, in accordance with the Company’s accounting policies.

The costs of upgrading and rehabilitating the water supply system in Quang Huy Town, Phu Yen include
construction and equipment installation costs, as well as other related expenses, in accordance with the
Company’s accounting policies.

Principle for recognition and allocation of prepaid expenses

Prepaid expenses consist of actual expenses incurred but related to the business performance of many
accounting periods. Prepaid expenses include: include tools, instruments issued for use awaiting for
allocation, costs of applying for water exploitation rights, environmental permits, repair and renovation
costs, costs relating to the evaluation and rationalization of the water supply network and other prepaid
costs.

The costs of obtaining licenses to exploit surface water, groundwater and wastewater into water sources
are considered to be able to bring future economic benefits to the Company. These costs are capitalized as
prepayments and allocated to the Interim Income Statement, using the straight-line method over the
licensed period.

Other prepaid expenses include the value of tools, instruments issued for use awaiting for allocation, ,
repair and renovation costs, costs relating to the evaluation and rationalization of the water supply network
supplies that are expected to provide future economic benefits to the Company. These expenses are
capitalized as prepayments and are allocated to the Interim Income Statement using the straight-line
method over a period of not more than 03 years.

Accounting principle for liabilities

Account payables are payables to suppliers and others. Account payables include trade account payables
and other liabilities. Account payables is not recognised lower than its repayment obligation.

Account payables are classified as ruled below:

- Trade account payables comprise liabilities of commercial nature arising from purchasing goods,
services, assets for which the suppliers are independent from buyers, including payables between the
Company and its associates.

- Other payables comprise non-commercial amounts unrelative to purchasing-selling transactions.
Accounts payables are recognised in terms of suppliers and due dates.
Principle for recognizing loans

Loans and obligations under finance lease are recorded on the basis of receipts, bank documents, contracts
and loan and finance lease contracts.

Principle for recognition and capitalization of borrowing costs

Borrowing costs consist of loan interest and other costs that incurs in direct connection with the
borrowings.

Borrowing costs are recognized into operation and production costs in the period if arising, unless they are
capitalized in accordance with Accounting Standard “Borrowing Costs”. As a result, borrowing costs
which directly relate to procurement, construction investment or production of properties that need a quite
long period to be completed for putting into operation or business shall be plus in historical cost of
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12.

13.

property until such property would be put into use or business. The incomes arising from the temporary
investment of loans are deducted from the historical cost of related assets. For a separate loan for the
construction of fixed assets and investment property, borrowing cost is capitalized even if the construction
period is less than 12 months.

Principle for recognizing owner’s equity
Capital investment of the Company’s owners is recognized by shareholders’ actual capital contribution.

Treasury shares acquired before the effective date of the Law on Securities (January 01, 2021) represent
shares issued by the Company and reacquired by itself, which have not been cancelled and are to be
reissued within the timeframe stipulated by securities laws. Treasury shares acquired after January 01,
2021 are required to be cancelled, resulting in a corresponding reduction in equity.

Retained earnings are the profit amounts from enterprise’s business operation after deducting CIT expense
this year.

Profit after corporate income tax is distributed to shareholders after setting aside funds according to the
Company's Charter as well as legal regulations and approved by the General Meeting of Shareholders.

Dividend is recognized as a payable upon approval by the Annual General Meeting of shareholders.

Dividends are recognized as a liability after the Company’s Board of Management issues a dividend
declaration and the record date for dividend entitlement is announced by the Vietnam Securities
Depository and Clearing Corporation.

Principle and method of recognizing revenue

The Company's revenue includes sales revenue (water supply, water materials), sales of purified water,
pipeline installation revenue, interest income.

Revenue from sales of merchandise and finished goods

Revenue from selling merchandise and finished goods is recognized upon simultaneously meeting the
following five (5) conditions as follows:

- The Company has transferred the majority of risks and benefits associated with the right to own the
products or goods to the buyer;

- The Company no longer holds the right to manage the goods as the goods owner, or the right to control
the goods;

- Turnover is determined with relative certainty. In case the contract specifies that buyers have the right
to return goods or products that were bought under specific terms, the revenue is only recognized when
these specific terms no longer exist and the buyers have no right to return goods or products (except for
the case that customers can return goods as exchange to other goods or services);

- The Company gained or will gain economic benefits from the sale transaction; and
- Itis possible to determine the costs related to the goods sale transaction.
Installation revenue

When the outcome of a construction contract can be estimated reliably:

+ For construction contracts under which the contractor is paid according to the planned progress,
revenue and related costs are recognized in proportion to the portion of work completed, as
determined by the Company at the reporting date

16
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15.

+ For construction contracts under which the contractor is paid based on the value of work performed,
revenue and related costs are recognized in proportion to the portion of work completed that has been
confirmed by the customer and reflected in the issued invoices.

Increases or decreases in construction volume, compensation income and other income are recognized as
revenue only when they have been agreed upon with the customer

When the outcome of a construction contract cannot be estimated reliably:
+ Revenue is recognized only to the extent of contract costs incurred that are probable of recovery.
+ Contract costs are recognized as expenses when they are incurred.

The difference between the cumulative revenue recognized for a construction contract and the cumulative
amounts billed according to the contractual progress billings is recognized as either amounts due from
customers or amounts due to customers in respect of construction contracts

Interest income

Interest amounts are recognized on accrual basis, being determined on balances of deposits and actual
interest rate in the period.

Dividend

Dividends and profit distributions are recognized when the Company becomes entitled to receive the
dividends. Dividends received in the form of shares are monitored only in terms of the additional number
of shares received and no value is recognized for such shares.

Principle and method of recognizing financial expense

Financial expense recognized in Income Statement is the total financial expense incurred in the period, without
offset with revenue from financial income, all of which are interest expenses

Other accounting principles and policies

Tax liabilities

Value added tax (VAT)

The Company declares and calculates VAT under the guidelines of current value added tax law.
Corporate income tax

Corporate income tax presents the total amount of current tax payable.

Current tax payable is calculated on taxable profit in the period. Taxable income differs from net profit
presented in the Interim Income Statement because taxable income does not include assessible incomes or
expenses or deductible one in other years (including losses carried forward, if any) and it further excludes items
that are non-taxable or non-deductible.

The Company applies a incentive tax rate of 10% for socialized enterprises in the environmental field according
to Clause 2, Article 4 of Decision No. 131/2009/QD-TTg dated 02/11/2009 of the Prime Minister stipulating
tax incentives of incentive policies to support rural clean water supply activities, according to Article 8 of
Decree No. 69/2008/ND-CP dated 30/5/2008 of the Government on the application of corporate income tax to
socialized establishments and according to Clause 3, Article 19 of Circular No. 78/2014/TT-BTC dated
18/6/2014 of the Ministry of Finance, establishments with income from socialized activities are subject to a
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16.

17.

18‘

corporate income tax rate of 10% throughout their operation period. And a tax rate of 20% is applied to other
activities.

The corporate income tax of the Company is determined in conformity with current tax regulations. However,
these regulations may change from time to time and the final determination of corporate income tax will depend
on the tax check results of competent tax authorities.

Other taxes

]

Other taxes and fees are declared and paid to the local tax authorities in compliance with the current regulations
of the State.

Basic Earnings per share

Basic Earnings per share is calculated by dividing the net profit attributable to shareholders who own
ordinary share of the Company (after deducting the bonus and welfare fund, the Board of Directors'
operating fund and reward fund for the Board of Management) by the weighted average number of
ordinary shares outstanding during the year.

Related parties

Parties are considered to be related parties of the Company if one party has the ability to, directly of
indirectly, control the other party or exercise significant influence over te other party in making financial
and operating decisions, or when the Company and other party are under common control or under
common control or under common significant influence.

In assessing related party relationships, greater weight is given to the substance of the relationship rather
than its legal form

Segment reporting

A segment is a distinguishable component of the Company that is engaged in providing related products or
services (business segment), or in providing products or services within a particular economic environment
(geographical segment), which is subject to risks and returns that are different from those of other business

segments. The Board of General Directors believes that the Company's main activities are the exploitation,

treatment and trading of clean water and mainly operate in a geographical segment of Vietnam. Therefore, the
Company does not present segment reports according to business lines and geographical areas according to
Vietnamese Accounting Standard No. 28 - Segment reporting.
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V. Additional information of items presented in Balance Sheet

1. Cash and cash equivalents

Cash

Cash on hand

Cash in bank

Cash equivalents (*)

Vietnam Joint Stock Commercial Bank for Investment and
Development - Son La Branch

Vietnam Joint Stock Commercial Bank for Foreign Trade - Son La

Branch
An Binh Joint Stock Commercial Bank - Son La Branch

Total

31/12/2025 01/01/2025
VND VND

7,110,656,267 5,839,785,648
1,219,274,272 590,281,410
5,891,381,995 5,249,504,238
1,300,000,000  13,900,000,000
1,300,000,000 -
- 12,900,000,000

- 1,000,000,000
8,410,656,267  19,739,785,648

(*) Deposits at banks with a 01-month term, interest rates from 1.5%/year to 3.2%/year, interest paid at the

end of the term.

2. Financial investments

a) Held to maturity investments

s\ & 5

31/12/2025 01/01/2025
VND VND

Cost Carrying amount Cost Carrying amount
Short-term
An Binh Joint Stock 2,200,000,000 2,200,000,000 - -
Commercial Bank - Son La
Branch (1)
Vietnam Joint Stock 9,000,000,000 9,000,000,000 5,000,000,000 5,000,000,000
Commercial Bank for
Foreign Trade - Son La
Branch (2)
Total 11,200,000.000 _ 11,200,000.000 5,000,000.000 ___5,000,000,000

(1) Deposit contracts with a total amount of 2,2 billion VND, term from 6 months, interest rate 6%/year,

interest paid at the end of the term.

(2) Deposit contracts with a total amount of 9 billion VND, term from 6 to 12 months, interest rate from

2.8%year to 4.1%/year, interest paid at the end of the term.
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b) Capital contribution into other entities

31/12/2025 01/01/2025
VND VND
Cost Provision Cost Provision
Investment in associates
VBIC Son La JSC (i) 10,000,000,000 - 10,000,000,000 -
Total 10,000,000,000 - _10,000,000,000 -

- Summary of the associate’s operations during the period:

(i) According to the 5th change of Enterprise Registration Certificate 5500522701 dated September 28,
2022 issued by the Department of Planning and Investment of Son La province, the Company invested in
VBIC Son La JSC with a value of VND 10,000,000,000, equivalent to 28.57% of charter capital. At the
end of the accounting period, the Company invested VND 10,000,000,000, equivalent to 28.57% of charter
capital.

The associate company is operating normally, with no major changes compared to last year.

Major transactions between the Company and the associates are detailed in Note VIII.3

- As of December 31, 2025, the fair value of the above investment cannot be determined because there is no
market price or there is not enough information necessary to assess the fair value. The fair value of these
investments may differ from the carrying value.

3. Trade accounts receivable

31/12/2025 01/01/2025
VND VND
Amount Provision Amount Provision
Short-term
Receivables for clean water 10,790,778,139 B 9,358,022,779 -
Others 43,209,000 - 42,209,000 -
Total 10,833,987,139 - 9,400,231,779 -
4. Advances to suppliers
31/12/2025 01/01/2025
VND VND

a) Short-term
Huy Hoang service and investment Co.ltd 2,204,238,590 -
Quang Vinh investment and development JSC 1,162,995,000 -
Vietnam Water, Sanitation and Environment JSC 1,609,773,600 1,609,773,600
Gia Huy 68 One-Member Limited Liability Company 516,826,400 1,024,385,000
Gtec Technology Science JSC 480,000,000 1,007,500,000
Others 1,522,467,180 1,349,067,555
Total 7.496.300,770 4&0!723155

b) Advances to suppliers are related parties: Details are presented in Note VIII.3
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5. Other receivables

31/12/2025 01/01/2025
VND VND
Amount Provision Amount Provision
a) Short-term
Other receivables 629,461,452 - 583,185,068 -
Interest receivable 86,591,452 - 40,315,068 -
Receivable of VBIC Son La 542,870,000 B 542,870,000 -
JSC regarding dividends
distributed
Advances 360,000,000 - - -
Vu Van Viet 300,000,000 2 . :
Ha Thi Man 60,000,000 - - -
Other payable debit balance 51,557,000 - 31,298,000 -
Mortgages, deposits 288,644,800 - 321,194,800 - 9
Total 1,329,663,252 - 935,677,868 - \7
b) Other receivables are related parties: Details are presented in Note VIII 3
6. Inventories
31/12/2025 01/01/2025
VND VND
Cost Provision Cost Provision
Raw materials 13,258,859,654 (322,705,703) 14,540,434,052 (322,705,703)
Tools, instruments 701,765,107 - 772,598,447 -
Work in progress 916,323,313 - - -
Total 14.876,948,074 (322,705,703) 15,313,032,499 (322,705,703)
21
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8. Construction in progress

31/12/2025 01/01/2025
VND VND
The Company Headquarters (1) 2,963,750,470 2,940,114,106
Chieng Dong Water Plant (2) 4,251,615,166 3,696,438,500
Ta Xua to Phieng Ban Raw Water Line Project - 5,274,599,451
Upgrading and renovating the water supply system of 1,769,329,574 -
Quang Huy town, Phu Yen
Other projects 644,792,722 66,189,259
Total 9,629.487.932 _ 11,977,341,316

(1) The Company's Headquarters project was approved for construction in accordance with Resolution No.
257/NQ-HDQT dated December 16, 2016 of the Board of Management and is currently on hold since
January 2020 due to the lack of investment budget approval. Currently, the project has completed site
clearance and compensation for households subject to relocation in Bo Con Hamlet, Chieng An ward, Son
La city according to Decision No. 469/QD-UBND dated 06/3/2019 of the People's Committee of Son La

city.

(2) The investment project for the Chieng Dong Water Plant and the clean water transmission pipelines
connecting Son La city and Mai Son district (now the communes of Mai Son, Chieng Mai, and Chieng Sinh
ward, Son La province) was approved in Resolution No. 01/2025/NQ-DHDCD dated January 02, 2021 of
the 2021 Annual General Meeting of Shareholders and Resolution No. 02/2025/NQ-DHDCD dated

December 30, 2025 of the 2025 Extraordinary General Meeting of Shareholders and is implemented

according to Decision No. 391/2021/QD-HDQT dated October 6, 2021 of the Board of Management. The
project is located in Ban Xum, Chieng Mung commune, Mai Son district, Son La province (now Mai Son
commune, Son La province), with a capacity of 14,000 m*day and night, with a total investment of
260.456 billion VND from the company’s capital and other legally mobilized sources. The project involves
investment in major items including the raw water pipeline, the water treatment plant, the clean water
transmission pipeline system, and auxiliary items. As of the time of preparing the report, the project is in

the stage of approving the feasibilitv studv and completing the land clearance work.

9. Prepayment expenses

31/12/2025 01/01/2025
VND VND

a) Short-term 2,682,495,714 3,060,395,242
Repair and renovation costs - 46,140,723
Issued tools and instruments awaiting for allocation 2,682,495,714 3,014,254,519
b) Long-term 7,672,671,268  10,260,619,450
Cost of applying for water exploitation rights and environmental 2,445,436,289 1,685,472,854
licenses
Consulting on research to optimize the development planning 446,783,046 899,771,413
network of-the City and surrounding areas
Repair and renovation costs 2,613,765,352 4,181,408,829
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FINANCIAL STATEMENTS

For the fiscal year ended December 31, 2025

NOTES TO THE FINANCIAL STATEMENTS (continued)

Form B 09 - DN

(These notes are an integral part of and should be read in conjunction with the accompanying Financial

Statements)

Cost of preparing pre-feasibility report for developing Moc Chau
water supply system

Cost of evaluating optimization and rationalization of water
resource network

Other prepayment expenses

Total

10. Trade accounts payable

195,787,629

1,574,074,074

468,545,204

2,361,111,111

396,824,878 664,310,039
10.355,166.982 _ 13.321,014,692

31/12/2025 01/01/2025
VND VND
Amount Amount able to Amount Amount able to
be paid off be paid off
Short-term
Phuong Dong Infrastructure - 1,530,000,000 1,530,000,000
Construction Investment
and Consulting JSC
Others - 58,768,818 58,768,818
Total - 155883768!818 1,588,768.818

11. Accrued expenses

Short-term

Accrued interest payable
Others

Total

12. Other payables

a) Short-term

Trade union fee

Social insurance

Other payables

Payable to the State Budget

- Yen Chau Project (i)

- Moc Chau Project (i)

- Sop Cop Project (ii)

Drainage service price collected on behalf of

Son La Provincial Budget
Other short-term payables
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31/12/2025 01/01/2025
VND VND
88,421,627 .
113,139,000 s
201,560,627 &
31/12/2025 01/01/2025
VND VND
3,002,882,744 2,927,295,350
116,084,239 95,234,916

_ - 2,307,315
2,886,798,505 2,829,753,119
1,616,828,782 1,807,163,911
397,944,382 397,944,764

- 190,334,747
1,218,884,400 1,218,884,400
960,710,630 690,333,200
309,259,093 332,256,008




SON LA WATER SUPPLY JOINT STOCK COMPANY FINANCIAL STATEMENTS

Address: No. 55 To Hieu Street, Group 5, For the fiscal year ended December 31, 2025
To Hieu Ward, Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS (continued)

(These notes are an integral part of and should be read in conjunction with the accompanying Financial
Statements)

b) Long-term 2,603,580,977 4,220,408,797
Payable to the State Budget 2,603,580,977 4,220,408,797
- Yen Chau Project (i) 165,811,377 563,755,597
- Sop Cop Project (ii) 2,437,769,600 3,656,653,200
Total 5,606,463,721  7,147,704,147

(i) Pursuant to the Minutes of the meeting dated December 14, 2018 and March 07, 2019 between the
Company and the Inspection Delegation of the Ministry of Finance and the Department of Finance of Son
La province, Official Dispatch No. 2116/STC-TCDN dated June 18, 2019 and Decision No. 117/QD-STC
dated July 02, 2019 of the Department of Finance of Son La province on the collection and payment to the
provincial budget of the depreciation fund of assets of water supply projects invested by the State budget
from ODA capital currently managed by Son La Water Supply Joint-Stock Company, the Board of
Management of the Company issued Decision No. 123/QD-CN-HDQT dated July 08, 2019 approving the
debt repayment plan as follows:

- Principal payment of 2 projects depreciated up to December 31, 2018, amount of VND 10,814,426,397,
of which, Moc Chau project: VND 6,204,903,977, Yen Chau project: VND 4,609,522,419.

- Annually repay the remaining depreciation amount of VND 6,280,516,170 until the debt is paid off (VND
854,747,129 per year, of which, Moc Chau project: VND 456,802,747, Yen Chau project: VND
397,944,382).

(ii) Pursuant to the conclusion of the Department of Finance of Son La province in the Minutes of the
interdisciplinary consultation meeting dated December 24, 2019, the Company is responsible for

accounting for the increase in assets of the Sop Cop water supply system, performing depreciation

according to the remaining usage time (10 years, from January 01, 2019), and paying the entire

depreciation amount to the State budget according to regulations. The Company is responsible for repaying
the provincial budget the amount of VND 12,188,844,000, within 10 years, 10% of the debt value each
year, equivalent to VND 1,218,884,400.
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SON LA WATER SUPPLY JOINT STOCK COMPANY
Address: No. 55 To Hieu Street, Group 5,

FINANCIAL STATEMENTS
For the fiscal year ended December 31, 2025

To Hieu Ward, Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS (continued)

(These notes are an integral part of and should be read in conjunction with the accompanying Financial
Statements)

14.

(2) Loans from Joint Stock Commercial Bank for Investment and Development of Vietnam - Son La
Branch under the contracts:

- Credit Contract No. 01/2023/2647369/HDTD dated September 19, 2023 to implement the project
"Installation of HDPE D225 transmission pipeline and HDPE D63 distribution pipeline on the city bypass
road (from Trai Ong intersection to Km13 Station) belonging to City No. 2 Water Supply Enterprise" and
the project "Installation of HDPE D225, D110 transmission pipeline and HDPE D63 distribution pipeline
from Km13 Pumping Station to the Provincial Drug Addiction Treatment Facility and neighboring residents
belonging to City No. 2 Water Supply Enterprise" with a maximum loan amount of VND 5,800,000,000,
loan term is 84 months, loan interest rate applied until September 19, 2024 is 7.3%/year and then adjusted
every 6 months according to the Bank's interest rate announcement at the time of adjustment, loan interest
rate for individual customers is not lower than 24-month savings interest rate paid in advance (+) minimum
marginal interest rate of 2.8%/year. The loan is secured by all assets formed in the future from loan capital
and equity capital to implement the project: "Installation of HDPE D225 transmission pipeline and HDPE
D63 distribution pipeline on the city bypass road (from Trai Ong intersection to Km13 Station) belonging to
City No. 2 Water Supply Enterprise” and the project "Installation of HDPE D225, D110 transmission
pipeline and HDPE D63 distribution pipeline from Km13 Pumping Station to the Provincial Drug Addiction
Treatment Facility and neighboring residents belonging to City No. 2 Water Supply Enterprise” according
to mortgage contract No. 01/2023/951295/HDBD dated September 18, 2023.

- Credit Contract No. 01/2024/951295/HDTD dated October 25, 2024 to implement the project "Renovation
and upgrading of Km7 pumping station and installation of HDPE transmission pipeline D225, Quyet Tam
ward, Son La city, Son La" with a maximum loan amount of VND 4,600,000,000, loan term of 84 months,
loan interest rate applied until September 19, 2024 is 6.6%/year and then adjusted every 6 months according
to the Bank's interest rate announcement at the time of adjustment, loan interest rate for individual
customers is not lower than 24-month savings interest rate paid in advance (+) minimum marginal interest
rate of 2.0%/year. The loan is secured by all assets formed in the future from loan capital and equity capital
to implement the project: "Renovation and upgrading of Km7 pumping station and installation of HDPE
transmission pipeline D225, Quyet Tam ward, Son La city, Son La" according to mortgage contract No.
01/2024/951295/HDBD dated October 25, 2024.

Taxes and payables to the State budget

Unit: VND

Items 01/01/2025 Payable during Paid during the 31/12/2025
the year year

Payables
Output VAT - 1,828,663,300 1,828,663,300 .
Corporate income tax 681,867,718 1,067,916,444 1,431,867,718 317,916,444
Personal income tax 104,673,000 1,421,844,991 1,434,364,746 92,153,245
Natural resource tax 219,052,980 2,511,161,440 2,531,741,100 198,473,320
Land and housing tax 16,978,699 63,074,223 80,052,922 -
Fees, charges and other 145,866,116 617,164,476 639,008,872 124,021,720
payables
Total 1,168,438,513 ;,509,824,874 7,945,698,658 732,564,729

29




*(90uEnSSI 10J PAIISIFI SATRYS JO JAqUINU [B10} Y} JO %966°66 10 Funjun0dde) Anba s I9umo oﬁ

0t

‘Q\'ZO!

950U 0} SAIEYS 7LR‘66Y T pansst Auedwio)

¥ooig-jutor Ajddng 101 A\ BT UOS “Lodal ay) 03 Burpi0ddy - Auedwo) }o03S-jutof Ajddng 19jeA BT UO .wc &:?o JIoumo a1y woiy [eyides L3ba asesrour 0) 2ouBNSS]
areys 9y jo synsal ay) uo poda oy Surpredar Auedwo) ayy 03 GITO-NDEN/IEST "ON Yowedsi(] [BIOLJQ PINSSI UOISSIUWO) SIHLNIIS ABIS Y ‘STOT/S/8 PO
"ANA £F9P01P6T L1 St Xe) 19y Jyoxd panquusipun pue (NA LSE'SYS SOL L JO puny JusunsaAu juswdopaaq ayy woiy
uaNe) (ANA 000°0S9°666 4T SI pansst aq 0] pajdadxa SaIeys JO AN[BA [B10) Y} ‘SARYS $96°66F T ST Pansst 3q 0} pjoadxa saIeys JO Jdqunu Ay, (SAIBYS MU GZ JAI001
[[1M S3IBYS PANSSI [EUOHIPPE JA1021 0 ST (] uTUMO SI9P[OYIILYS ‘SIIBYS PINSSI [BUONIIPPE JAIII 0} JYSUI [() 03 PIPNUD 2q [[IM 21eys [() SUTUMO SIIP[OYIIRYS
9uSu oy 9s1010%0 0} 2Jep uonexsiFal jse[ AY) U0) GZ:0Q] ST ONel Is101oxa YT Ay, ‘[ended Aynba woiy [ejided oreys asearour 0) sareys ansst oy uejd pasoxdde
Kuedwo) yo0ig-jurof Ajddng 1918 A\ B UOS JO STOZ/E/L PAVEP ADAHA-ON/I0 ON SI9P[OY2IeYS JO SUNIIN [BIAUD) [ENUUY SZOT Y} JO UOKNIOSAY 0} BUIPIODY (4)

(v
SI

€STS8L096°9T1 @ (000‘01+°T) SLI‘9VEG6L T 8L6'STI'PIT 000°0ZL'866 YT ST0Z/TI/IE 18 58 duefeg
(%) PUN] JUSUNSIAU]
» 060°€9L°9Z8°T = (060°€9L°928°T) = - Juowido[aAd(] 2y} JO [ESIDAY
(008‘V8L°666°6) (008°v8L°6666) - g $ . (4%) PUSPIAIQ
0ILT60°TLIL 0IL160TLI'L - - - - 1294 SIy) Ul JJoIg
- (EP9'pLI‘E6TLT) - (LSE'SYS SOL L) - 000°0ZL‘866YT () 094 sty ur Aynba asearou]
EPTSLY'88L 6T EP9'POIP6T LI (000‘01¥°1) TIPS IEE T 8L6'STI'PII 000°000°000°001 PT0T/T1/1€ 1€ SE duefey
pun,] JudunSaAU|
(Zzo'vsoieeT)  (TTo'vso'iecT) - # - - juawdojaad(g 2y 03 uoneudoiddy
(0SS°9€6°66¥°Y) (055°9€6°66¥Y) . ’ 2 - PUIPIAI(]
EP9'POIP6T LI P9 V01 V6T LI - - - - 1834 snoraaxd ay) ui 1joig
TT9PSYIEE T - TT9PS9'1EETI £ - 1894 snoradxd 2y ur 9seaIdU]
0STOIEP66°911 TLIT6S 1€8°91 (000‘01¥°1) 1 8L6'8TIVIT 000°000°000°001 PZ0T/10/10 ¥& SE RduEEy
X} Jajje sdupuaed saaeys punjy judwysdAu]  punjy uoyInasuod  [eyided paynqryuod
[e10], paure)ay Ainseaa], yuawdoparaqg jende) § . JUMQ Swa) |
ANA U]
Apnba s, 4oumo ui yjuamdaopy
Aymba s _sumQ
(spuawa)v)s (p1ouvuly Suidundwiodov ayy yim uoydunfuod ul prai 2q pinoys puv fo 1uod [p4Jajul uD 24 SIJ0U 3SIYJ)
(ponunuod) SINAWALVLS TVIONVNIA dHL OL SILON
N - 60 § w104

§Z0Z ‘[ € 42quada] papua 4vad [pIsif ayl 40,]

SINTFWALV.LS TVIONVNIA

20uIA01g BT UOS ‘A BT UOS ‘PIRA NATH O ‘s dnoin 9091 NATH O, §S “ON :SSAUPPY
ANVANOD MDOLS INIOf ATddNS WALV V1 NOS



SON LA WATER SUPPLY JOINT STOCK COMPANY FINANCIAL STATEMENTS
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To Hieu Ward, Son La City, Son La Province

Form B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS (continued)

(These notes are an integral part of and should be read in conjunction with the accompanying Financial
Statements)

vll

(**) Advance cash dividend for the first tranche of 2025 in accordance with Board of Management’
Resolution No. 35/2025/NQ-HPQT dated July 08, 2025, at a rate of 8% of the par value per share,
equivalent to VND 9,999,784,800. The record date for determining shareholders eligible to receive the
advance dividend payment was July 21, 2025.

(***) Based on Decision No. 99.2/2026/QD-NSL-HDQT dated February 06, 2026, the Company’s Board
of Management has decided to reverse the Development Investment Fund into undistributed after-tax
profits in the amount of VND 2,826,763,090 to cover the shortfall from the first interim dividend payment
for 2025.

b) Details of owner’s equity
31/12/2025 01/01/2025
VND VND
Vietnam Clean Water Investment and Trading JSC 82,085,280,000  65,668,230,000
People's Committee of Son La province 24,999,970,000 19,999,980,000
Others 17,913,470,000 14,331,790,000
Total 124.998.720.000 100,000,000,000

¢) Capital transactions with owners, dividend distribution and shared profit
The year 2025 The year 2024

VND VND
Owner’s contributed capital
Contributed at current period's opening balance 100,000,000,000  100,000,000,000
Capital increase during the period 24,998,720,000 -
Contributed at current period's closing balance 124,998,720,000  100,000,000,000
Paid dividend, shared profit 27,292,959,443 4,499,936,550
d) Shares
31/12/2025 01/01/2025
Shares Shares
Number of shares registered for issue 12,499,872 10,000,000
Number of shares issued to the public 12,499,872 10,000,000
- Ordinary shares 12,499,872 10,000,000
Number of shares bought back 141 141
- Ordinary shares 141 141
Number of outstanding shares in circulation 12,499,731 9,999,859
- Ordinary shares 12,499,731 9,999,859

Par value of outstanding shares: VND 10,000
Additional information for items presented in Income Statement

Gross revenue from goods sold and services rendered
The year 2025 The year 2024

VND VND

a) Revenue
Sales of goods 161,772,200 479,051,100
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Statements)

Revenue from commercial water business
Revenue from bottled water business
Installation revenue

Revenue from providing other services

136,501,031,914  134,632,755,148

2,450,606,015 2,209,745,466
2,313,852,780 2,237,947,808
439,478,144 364,333,334

Total

139,923,832,856

141,866,741,053 923,832,

b) Revenue from related parties: Details are presented in Note VIII.3

2. Cost of sales

The year 2025 The year 2024
VND VND

Cost of goods sold 161,772,200 479,051,100
Cost of commercial water business 103,818,034,319 92,434,839,540
Cost of bottled water business 2,398,932,971 2,179,937,662
Cost of installation 2,284,483,961 2,176,081,483
Cost of other services 530,453,558 145,423,775
Total 109.193.677,009 __97.415.333.560

3. Financial income

The year 2025 The year 2024
VND VND
Interest from bank deposits 387,182,775 371,846,524
Total 387,182,775 371,846,524
4. Financial expenses
The year 2025 The year 2024
VND VND

Interest expense

1,782,038,022 1,099,144,101

Total

5. Other income

1782038022 _ 1.059.144101

The year 2025 The year 2024

VND VND
Domestic wastewater discharge fee is left for the Company 1,285,689,669 444 584,209
Other income 176 124
Total 1,285,689.845 444,584,333

6. Other expenses

The year 2025 The year 2024

VND VND
Additional tax assessment and late payment penalties 4,530,430 18,189,246
Administrative penalties 130,000,000 87,539,434
Other expenses 780 -
Total 134,531,210 105,728,680
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7. General and administration expenses
The year 2025 The year 2024
VND VND
General and administrative expenses incurred in the year
Management staff 16,939,595,277  15,428,093,747
Materials management cost 183,411,884 286,334,907
Stationery cost 164,808,685 102,948,541
Depreciation 415,574,972 425,120,450
Taxes, fees and charges 53,040,689 67,630,280
External services expenses 3,824,832,234 3,391,153,035
Other expenses in cash _ 2,608,095,537 2,961,929,217
Total 24,189.359.278 _ 22.663.210.177
8. Production cost by nature
The year 2025 The year 2024
VND VND
Materials cost 12,855,176,089  21,476,205,772 ——
Labour cost 49,779,486,495  47,645,305,812 3,\_?_9?__
Depreciation expenses 18,662,854,633 16,819,432,183 i m‘éﬁ;
External services expenses 27,665,783,071 18,726,243,850 1oiy i 4
Other expenses in cash 25,336,059,312  15,398,252,996/IET N/
Total 134,299,359,600 120,065,440,613 :"\}‘—'{'
=
9. Current corporate income tax expense '
The year 2025 The year 2024
VND VND
Activities subject to 10% tax rate
Accounting profit before corporate income tax 7,568,398,975  19,445,321,576
Corporate income tax non-deductible expense 1,638,714,860 2,001,717,400
Corporate income tax assessable income 9,207,113,835  21,447,038,977
Current corporate income tax rate 10% 10%
Corporate income tax expense calculated on 920,711,384 2,144,703,898
current taxable incomes
Current corporate income tax expense (1) 920,711,384 2,144,703,898
Activities subject to 20% tax rate
Accounting profit before corporate income tax 671,609,179 11,525,619
Corporate income tax non-deductible expense 64,416,123 78,667,649
Corporate income tax assessable income 736,025,302 90,193,268
Current corporate income tax rate 20% 20%
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Corporate income tax expense calculated on 147,205,060 18,038,654
current taxable incomes
Current corporate income tax expense (2) 147,205,060 18,038,654
Total current corporate income tax expense (3)=(1)+(2) 1,067,916,444 2,162,742,552
10. Basic earning per share
The year 2025 The year 2024
VND VND

Accounting profit after corporate income tax 7,172,091,710 17,294,104,643
Adjustments to increase or decrease accounting profits to - -
determine profits or losses allocated to shareholders owning
ordinary shares (*)
Profit or loss allocated to shareholders owning ordinary shares 7,172,091,710 17,294,104,643
Average number of ordinary shares outstanding during the year 11,598,278 9,999,859
Basic earnings per share 618 1,729 9,

(*) In 2025, the profit distributed to shareholders holding common shares has not been adjusted for the
appropriation to Bonus and welfare fund.

The Company did not have any ordinary share potentially diluted during the year and up to the date of this
fiancial statements. Therefore, the diluted earnings per share is equal to the basic earnings per share.

VII. Additional information for items presented in the Cash Flow Statement
The year 2025 The year 2024
VND VND
1. The actual proceeds from borrowing during the year
Proceeds from borrowing under normal contracts 10,567,257,800  14,689,594,652
2. The amount actually repaid to the loan principal during the year
Amount repaid to loan principal according to normal contract 3,453,056,874 2,167,538,773
VIIL Other information
1. Commitments

The Company has entered into land lease agreements with the State for the purpose of supporting its
production and business activities at locations where the Company operates its business facilities,

including: To Hieu Ward, Chieng Le Ward, Chieng An Ward, Quyet Thang Ward, Quyet Tam Ward,
Chieng Sinh Ward, Chieng Coi Ward, Yen Chau Commune, Muong La Commune, Song Ma Commune,
Bac Yen Commune, Quynh Nhai Commune, Moc Chau Ward, Phu Yen Commune, Sop Cop Commune,
Thuan Chau Commune, and Mai Son Commune in Son La Province.The Company is exempted from land
rental payments for the entire lease term of these land lease agreements in accordance with the decisions
issued by the competent authorities, except for certain leased locations in Moc Chau Ward, Mai Chau
Commmune, Bac Yen Commune, Muong La Commune, and Mai Son Commune, for which land rental fees
are paid annually based on the notices issued by the tax authorities.
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2. Subsequent events after reporting period

Board of General Directors confirms that, according to Board of General Directors, in all material
respects, there are no unusual events arising after the balance sheet date which affects the financial position
and operation of the Company that needed to be adjusted or presented on the Financial Statements for the
fiscal year ended December 31, 2025.

3. Transactions and balances with related parties
Related parties of the Company include: Key members, individuals who are related to key members and

other related parties.

List of related parties:

Related parties Relationship

Vietnam Clean Water Investment and Trading JSC Parent Company

Son La Provincial People's Committee State shareholder

Vbic Son La JSC Associated Company

Hoa Binh Clean Water JSC Company with the same key
leadership member

Hawaco JSC Company with the same key
leadership member

Meta Infrastructure Engineering JSC Company with the same key
leadership member

DNP Hawaco JSC Company with the same key
leadership member

Mills Vietnam JSC Company with the same key
leadership member

Vietnam Water and Environment JSC Company with the same key
leadership member

Mr. Nguyen Van Hong Chairman of Board of Management

Mr. Bui Van Dinh Vice Chairman of Board of
Management

Mr. Nguyen Trong Hieu
Mr. Luong The Cong
Mr. Nguyen Van Ba

Mr. Nguyen Anh Viet
Mr. Le Van Tuan

* Mr. Tran Quyet Chien

Memner of Board of Management
Memner of Board of Management
Member of the Board of Management
(dismissed from March 7, 2025), cum
Deputy General Director

Memner of Board of Management
Memner of Board of Management

Member of the Board of Management
(appointed from March 7, 2025), cum
General Director

Mr. Pham Ngoc Dung Deputy General Director
Mr. Le Thi Nha Trang Head of Control Board
Mr. Bui Hong Nam Member of Control Board
Mr. Le Anh Vu Member of Control Board
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3.1. During year, the Company has entered into significant transactions with related parties as follows

The year 2025 The year 2024
VND VND
a) Purchase
Mills Vietnam JSC 1,276,000,000 1,473,468,750
Meta Infrastructure Engineering JSC 72,600,000 768,150,000
DNP Hawaco JSC 5,361,558,000 5,216,173,000
Vbic Son La JSC 18,425,145,000 8,903,677,500
Vietnam Water and Environment JSC 48,299,528 47,210,909
b) Sell
Vbic Son La JSC - 299,847,244
2253
3.2. Balances with related parties J
31/12/2025 01/01/2025 ° TY
VND VND “%un
A DINH G
a) Other receivables NAM
Vbic Son La JSC 542,870,000 542,870,000 _/.gd
b) Advances to suppliers :
Vbic Son La JSC 400,417,380 145,461,755
Vietnam Water and Environment JSC 1,609,773,600 1,609,773,600
3.3. Remuneration entitled to key management members
The year 2025 The vear 2024
VND VND

Remuneration paid to key management members during the year was as follows:

Nguyen Van Hong 991,338,333 991,341,333
Bui Van Dinh 855,107,444 855,104,444
Nguyen Trong Hieu 241,670,667 703,010,667
Luong The Cong 457,670,667 457,670,667
Nguyen Van Ba 676,085,344 843,150,111
Nguyen Anh Viet 869,675,667 869,678,667
Le Van Tuan 869,675,667 869,678,667
Tran Quyet Chien 1,101,727,322 643,358,889
Pham Ngoc Dung 534,466,900 446,751,444
Le Thi Nha Trang 206,672,000 206,672,000
Bui Hong Nam 103,336,000 103,336,000
Le Anh Vu 103,336,000 103,336,000
Total 7,010,762,011 7,093,088,889
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4. Comparative information

Comparative figures are the figures of the audited Financial Statements for the fiscal year ended December
31, 2024 of the Company by Vietnam Auditing and Evaluation Co., Ltd.

Son La, March 06, 2026

SON LA WATER SUPPLY JOINT STOCK COMPANY

Prepared Chief Accountant seperal Director
\C
M 64l O
Lu Thi Thanh Xuan Bui Thanh Tung
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