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INFORMATION DISCLOSURE

To: - State Securities Commission

- Hanoi Stock Exchange

1. Company Name: Hoang Mai Stone Joint Stock Company

- Stock ticker symbol: HMR
- Head office: Tan Thanh Hamlet, Hoang Mai Ward, Nghe An Province

- Phone: 0238 664260 Fax:0238 664 136

2. Content of the published information:

- The financial statements for the year 2025, ending December
31r2025, have been audited.

- Letter explaining the difference in after-tax profit in the
financial statements for the year 2025 ending December 31., 2025.

3. This information has been published on the company's website at

https ://rcchoangmai.vn/ under the Investor Relations section.

We are committed to ensuring that the information provided is true and

accurate, and we assume full legal responsibility for the content of the

information we publish.

Best regards!

Recioient:

- As addressed to;
- Board of Directors report;
- Sne TC-KT

Attached documents:
- The /inancial statements for the year 2025, ending December 3 1, 2025, have been audited.

- Letter explaining lhe dffirence in after-tax profit in the financial statements for the year 2025 ending December
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HOANG MAI ROCK JOINT STOCK COMPAIYY
Tan Thanh Residential Group, Hoang Mai Ward, Nghe An Province, Vietnam

STATEMENT OF THE BOARD OF DIRECTORS

The Board of Directors of Hoang Mai Rock Joint Stock Company (hereinafter referred to as "the
Company") presents this report together with the financial statements for the financial year ended 31
December 2025.

BOARD OF MANAGEMENT, BOARD OF SUPERVISORS AND BOARD OF DIRECTORS

The members of the Board of Management and the Board of Directors of the Company who held
office in 2025 and up to the date of this report are as follows:

Board of Management

Mr. Ta Huu Dien

Ms. Vu l'hi Hai Yen

Mr. Nguyen Duy Anh

Mr. Nguyen Hai Trung

Ms. Vu Thi Hai Yen

Board of Supervisors

Mr. Nguyen Van Hieu

Mr. Pham Xuan Tri

Mr. ThaiDinh Cuong

Ms. Nguyen Thi Thanh

Huyen

Ms. Nguyen Thi Binh

Board of Directors and

Mr. Nguyen Duy Anh

Dismissed on 22 September 2025

Chairman

Chairman

Member

Member

Member

Head of Board of Supervisors

Head of Board of Supervisors

Member

Member

Member

Chief Accountant

Director

Deputy Director

Deputy Director

Dismissed on 22 September 2025

Appointed on 22 September 2025

Appointed on 29 April 2025

Dismissed on29 April 2025

Appointed on 29 April 2025

Dismissed on 29 Aprll 2025
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Mr. Nguyen Nhat Cuong

Mr. Tran Huy Thang

Mr. Nguyen Trong Thanh Chief Accountant

EVENTS AFTER THE REPORTING DATE

The Board of Directors of the Company confirms that no significant events have occurred after the
reporting period that would materially affect the financial statements, or require adjustment or
disclosure.

RESPONSIBILITY OF THE BOARD OF DIRECTORS

The Company's Board of Directors is responsible for preparing the financial statements that give a
true and fair view of the Company's financial position as at 3l December 2025, as well as its results
of operations and its cash flows for the financial year ended 3l December 2025, in accordance with
the Vietnamese Accounting Standards, the Vietnamese Corporate Accounting System, and related
legal regulations on the preparation and presentation of financial statements. In preparing the financial
statements, the Board of Directors is required to:

- Select suitable accounting policies and apply them consistently;

- Make judgments and estimates that are reasonable and prudent;

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

---1
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai ward, Nghe An province, vietnam

STATEMENT OF THE BOARD OF'DIRECTORS (CONT'D)

RESPONSTBTLTTY oF THE BOARD OF DTRECTORS (CONT'D)

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

- Design and implement an effective system of internal control to ensure preparation and fair
presentation of the financial statements and to mitigate the risks of materialhisstatement due to
fraud or error.

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

The Board of Directors is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy atany time, the nnanciat pbsition ofthe |ompany and foiensuring
that the financial statements of the Company comply with the Vietnamese Accountlng Standards, thE
Vietnamese Corporate Accounting System, and related legal regulations on the i'reparation and
presentation of the financial statements. It is also .erpon.ible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention and ditectioriof fraud and other
irregularities.

OTHER COMMITMENTS

The Board of Directors commits that the Company has fully complied with its regulatory disclosure
obligations as stipulated in Circular No. 96/2020/TT-BTC, dated l6 November 2-020, issued by the
Ministry of Finance, concerning information disclosure in the securities market. The Company also
!ryu.es full compliance with the provisions of Decree No. 155/2020/ND-Cp, dated 3l December
2020, issued by the Government, which provides detailed guidance on the implementation of specific
provisions of the Securities Law. Furthernore, the Company adheres to th; corporate governance
requirements outlined in CircularNo. lI6/2020/TT-BTC, dated 3l December ZOZO, iss-ued by the
Ministry of Finance, yhich specifies governance standards applicable to public companies under
Decree No. 155/20204,1D-CP and Circular No. 68/2024/TT-BTC dated l& September 2024 of the
Ministry of Finance amending and supplementing a number of articles of the circulars governing
securities trading on the securities trading, clearing and settlement system, operations of securities
companies, and information disclosure on the securities market.

Director
Nghe An, 24 March 2026

For and on behalf of the Board of Directors,
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dUHY
Connect to possibility

Auditing I Accounting I fax I Consulting I Traning
An independent member of UHY lnternationel.

No: 218/2026/UHY-BCKT

INDEPENDENT AT]DITORS, REPORT
Regarding the Financial State.ments of Hoang Mai RockJoint Stock Company

For thefinancialyear ended il December 2025

.To.: The sharehorders, the Board of Management and the Board of Directors
Hoang Mai Rock Joint Stock Compan]

we have audited the accompanying financial statements of Hoang Mai Rock Joint Stock company(hereinafter referred 
19 

as 
.:'thg lompany') which were p."p*"a on 24 March 2026, asset out onpages 06 to 33, including the Balanci sheet as at 3l DeclmLer 2025,the Income statement and thecash FIow statement for the financial year then ended and the Notes thereto.

Responsibilities of the Board of Directors

The Board of Directors of .tr-".company isresponsible for preparing and presenting the financialstatements to give a true and fair view in conformity with the Viet"urrr;;;.';ilrg st*ou.ar, trr"vietnamese corporate Accounting system,.and related legal regulations on the preparation andpresentation of the financial statements and for such inteilal control as the Board of Directorsdetermines is necessary to enable the preparation and pr"r.ntutio, of the financial statements that arefree from material misstatements, whither due to fraud or.oo..

Responsibilities of the Auditors

our responsibility is. to express an opinion on these Financial statements based on our audit. weconducted our audit in accordance wiih vietnamese stanoaras on Auditing. Those ,iarauras requirethat we comply with ethical requirements, plan and p"rfo.m ihe auait to obtain reasonable assuranceabout whether the Financial statements oithe co.puny u." rr"" rrorn material misstatement.

f -u"tt involves performing procedures to obtain audit evidence about tle amounts and disclosuresin the financial statement. Th; selected procedures a"p"nJo" tlre auditors, judgment, i,cluding theassessment of the risks of material misstatement of the financial statements, whether due to fraud orerror' In making those risk-assessments, the auditor considers internal control relevant to thecompany's preparation and fair presentation of the rinanciai statements in order to design auditprocedures that are appropriate inlhe circumstances, but not for the purpose of expressing an opinionon the effectiveness of the company's internal control. An audit also includes evaluating theappropriateness of accounting policies used and the reasonableness of accounting estimates made bythe Board of Directors, as well as evaluating the overall p."."otuiio, of the Financial Statements.

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

UHY AUDITING AND CONSULTING COMPANY LIMITED

5'n Floor, 82Tower, Roman Plaza,To Huu Road,
Dai Mo Ward, Hanoi,Vietnam
T : +84 24 5678 3999
E: uhy-info@uhy.vn

uhy.vn
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nDEPENDENT AUDITORS' REPORT (CONT'D)

Auditors' Opinion

In our opinion, the Financial Statements give a true and fair view, in all material respects, of the
financial position of the Hoang Mai Rock Joint Stock Company as at 3l December 2025 and the
results of its operations and its cash flows for the financial year then ended, in accordance with the
Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and related legal
regulations on the preparation and presentation of the financial statements.

Emphasis of Matter

As disclosed in Note 28.5, the Company's Hoang Mai B quarry was licensed for exploitation under
Mining License No. 109lQD/QLNT d,ated23 October 1995 issued by the Ministry of H"uuy Industry
(cunently the Ministry of Industry and Trade). The quarry had a mining term of 30 years, whicir
expired on 23 October 2025. The Company is currently carrying out piocedures to apply for an
extension of the mining license and is awaiting feedback from the relevant competent authorities.

Our opinion is not modified in respect of this matter.

Other matters

The financial statements for the financial year ended 3l Decemb er 2024 were audited by another
to the Audit report No.audit opinion according

Audit Director
Auditor's Practicing Certificate
No. 2465-2023-ll2-l
For and on behalf of
TIITY AUDITING AND CONSULTING COMPANY LIMITED
Hanoi, 24 March 2026

Le Duc Hanh
Auditor
Auditor's Practicing Certifi cate
No. 3340-2025-ll2-l

auditing firm with an unqualified
T5 dated 29Much2025.
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,
Nehe An Province. Vietnam

FINANCIAL STATEMENTS
For the financial year

ended 31 December 2025

BALANCB SIIEET
As at 3l December 2025

Code NoteASSETS

CIIRRENT ASSET

Cash and cash equivalents

Cash

Curre nt accounts re ceivable

Short-term trade receivabl es

Short-term advances to supplier

Other short-term receivabl es

Provision for doubtful short-term '

receivables

Inventories

Inventories

Other current assets

Short-term prepaid expenses

NON.CURRENT ASSETS

Long-term receivables

Other long-term receivables

Fixed assest

Tangible fixed assets

- Cost

- Ac cumul at ed depr ec i at i on

Long-term investments

Investmenb in joint venture

Other long-term assets

L.ong-term prepai d expenses

TOTALASSETS

3yt2l202s
YND

0u0u2025
VND

100

110

lll
130

131

132

136

137

140

141

1s0

l5l
200

210

216

220

221

222

223

250

252

260

261

270

5

6

7

8

7

11

l0

81,522,869,205

270,184,612

270,184,612

63,336,707,991

28,783,523,432

35,237,245,436

143,804,788

(827,865,665)

17,9L1,724,102

17,911,724,102

4,252,500

4,252,500

9,094,714,037

2,619,712,770

2,619,712,770

5,675,001,267

5,675,001,267

31,782,157,073

(26,107,15 5,806)
g0(),()00,0()()

800,000,000

82,031,530,140

120,159,113

120,159,113

54,193,818,894

28,576,208,456

26,353,791,551

91,684,552

(927,865,665)

27,712,966,300

27,712,966,300

4,585,833

4,5 85,833

9,287,583,364

2,381,574,681

2,381,574,681

6,709,636,914

6,709,636,914

34,346,071,436

(27,636,4 34,522)_

196,371,,769

196,371,7 69

__)!,617_,5$2 n___ i1'l1g,udqt

The accompanying notes are an integral part of these financial statements
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HOANG MAI ROCK JOINT STOCK COMPAI\TY FINANCIAL STATEMENTSTan Thanh Residential Group, Hoang Mai Ward, For the financial yearNghe An province, Vietnam 
ended 3l DecemFer 2025

BALANCE SHEET (CONT'D)
As at 3l December 2025

LIABILITMS
lurrent liabilities

Short-term trade payables

Short-term advances from customers

Taxes and other payables to State

Budget

Payable to employees

Other short-term payables

Short-term loan and finance lease

obligations

Bonus and welfare firnds

Non-current liabilitie s

Other long - term payables

l,ong-term provisions

owNER'S EQUITY
Capital

Contri buted charter capital
- Shares with voting rights
Swplus equity

Retained earnings

- Undistributed earnings by the end
ofprior yeor

300

310

311

312

313

12

14

13

314

319 15

320

10,136,751,790

9,170,679,540

533,226,907

142,669,500

1,590,951,077

3,495,070,017

1,957,393,130_

451,479,009

1,966,072,250

90,000,000

1,996,072,250

80,490,931,452

80,490,931,452

56,124,440,000

56,124,440,000

9,213,000,000

15,143,391,452

I 1,973,309,101

3,170,092,35l

13,706,711,739

12,255,021,739

3,150,1 17,642

170,717,500

3,416,974,931

2,907,966,995

1,734,395,426

500,000,000

374,959,344

1,451,690,000

90,000,000

1,371,690,000

77,612,401,766

77,612,401,766

56,124,440,000

56,124,440,000

9,213,000,000

12,274,961,766

6,241,909,490

6,033,053,296

322

330

337

342

l5
16

400 t7
410

4n
4l1a

412

421

421a

- Undistributed earnings ofcurrent 42lb
yeor

TOTALRESOTIRCES

Preparer

90,617,593,242 9u19,113,504440

Chief Accountant

Uffi Utr
Nguyen Trong Thanh Nguyen Trong Thanh

w

The accompanying notes are an integral prrt o1tnffi
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS

An Province, Vietnam

Items

Revenue fromsale ofgoods and
rendering of senices

Deductions

Net revenue from sale ofgoods and
rendering of senices

Cost ofgoods sold
Gross profit from sale of goods and
rendering of services

Finance income

Finance expenses

Including: Interest expenses

Selling expenses

General and administative expenses

Operating profit
Other incorne

Otlrcr expense

Other profit
Accounting profit before tax
Current corporate income tax expenses

Net profit after tax
Basic earnings per share
Diluted earnings per share

Preparer

INCOME STATEMENT
For thefinancial year ended 3l December 2025

For the financial year
ended 3l December 2025

Year2024

VI\D

Code Note

01

02

10

1l
20

Year2025

VND

2t
22

23

25

26

30

3t
32

40

50

51

60

70

7t

20

21

18

19

22

26

47,160,377,972

47,160,377,972

41,994,329,515

5,166,049,357

47,251,522

6,431,232

6,431,232

3,024,924,333

2,182,044,314

2,459,149,143

542,071,614

1,916,076,529

4,099,120,943

929,039,492

3,170,092,351

56s

565

52,996,319,299

52,996,319,299

40,906,429,410

12,189,999,979

105,901,345

112,214,795

112,214,795

3,037,732,909

9,145,843,620

135,277,772

1,046,967,931

(911,590,159)

8,234,253,461

2,201,200,175

6,033,053,296

1,021

1,021

24 March 2026

23

24

27

27

Nghe An,

Chief Accountant

w U,tr-
Nguyen Trong Thanh Nguyen Trong Thanh

ffio/ CQNG

The accompanying notes dre an integral part of these financial statemenls
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,
Nehe An Province, Vietnam

FINANCIAL STATEMENTS
For the financial year

ended 3l December 2025
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CASH FLOW STATEMENT
(Applying indirect method)

For theJinancial year ended 3l December 2025

Code NoteItems

Cash flows from operating activities
Prufit before tax
Adiustments for:

Depreciation and anrorti sation
Provisions

Profits from investing activities

Interest expenses

Operating prolit before changes in working capital

(lncrease), decrease in receivables

(lncrease), decrease in inventories

(lncrease), decrease in payables (excluding interest,

corDorate inconre tax)
(Increase), decrease in prepaid expenses

Interest paid

Corporate incorne tax paid

Other cash inflows from operating activities

Other cash outflows from operating activities

Net coshfrom operating octivities

Cash flow generated from investing activity
Purcluse and constuction of fixed assets and ottrcr

long-term assets

Proceeds from disposals offixed assets and other

long-term assets

Paynrents for investrBnts in other entities

Interest and dividends received

Net cash flows from investing activities

Cash flow generated from financing activity

Drawdownof borrowinp
Repaynrent of borrowings

Dividends paid/Prof,rt distibuted

Net cash .flows .from.financing activities
Net increase/(decrease) in cash for the year

Cash and cash equivalents at beginning ofthe year

Cash and cash equivalents at end ofthe year

Year 2025

VI\D
Year2024

VNI)

4,098,120,843 8,234,253,461

1,034,635,647 1,091,760,619

- 685,845,000

(2,362,066,337) (105,901,345)

6,431,232 112,214,795

2,777,121,385 10,018,172,530

(11,7 52,411,061) (4,162,512,509)

9,801,242,198 2,435,143,620

460,610,384 (1,443,156,683)

196,705,102 196,534,264

(6,431,232) (112,214,795)

(2,196,347,126)- (1,986,863,259)

(192,530,488) (330,030,000)

(912,040,838) 4,635,073,168

- (152,656,400)

2,314,814,915

(800,000,000)

47,251,522 109,539,890

1,562,066,337 (43,116,510)

1,862,116,820 1,000,000,000

(2,362,n6,820) (9,700,000,000)

- (5,432,845,792)

(500,000,000) (14,132,845,792)

150,025,499 (9,540,889,134)

120,159,113 9,661,048,247

270,184,612 120,159,113

0l

02

03

05

06

08

09

l0
ll

t2
t4
l5
l6

t7
20

2t

22

25

27

30

Chief Accountant

IIffi\-/

Nguyen Trong Thanh

JJ

34

36

40

50

604
704

Preparer

llM\-/

Nguyen Trong Thanh

An, 24 March 2026

@yqR

The accompanying notes are an integral part of thesefinancial statements 9
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

An Province, Vietnam

NOTES TO THB FINANCIAL STATEMENTS
(These notes are an integral part ofand should be read in conjunction with the accompanying/inancial statements)

1. COMPANY OVERVIEW

I.1 STRUCTURE OF OWNERSHIP

Hoang Mai Rock Joint Stock Company (hereinafter referred to as "the Company") is a joint-
stock company which is incorporated and operates under Business Registration Certificate for
Joint Stock Company No. 290143 7 166 dated 20 October 201 I , registered for the 7th change on
28 July 2025, issued by the Nghe An Department of Planning and Investment.

The Company's head office is located in Tan Thanh Residential Group, Hoang Mai Ward, Nghe
An Province, Vietnam.

The company's charter capital is vND 56,124,440,000, equivalent to 5,612,444 shares, with a
par value of VND 10,000 per share.

The number of employees at the Company as at 3l December 2025 is 55 (compared to 60 as at
0l January 2025).

1.2 BUSINESS SECTORS

The company operates in the construction and industrial manufacturing sectors.

1.3 PRINCIPAL BUSINESS ACTIVITIES

The Company's principal business activities include:
- Quarrying of stone, sand, gravel, clay and kaolin;
- Construction of other civil engineering works;
- Casting of iron and steel;

- Repair of machinery and equipment;
- Construction of railways and roads;

- Architectural activities and related technical consultancy (design of traffic works;
supervision of construction and completion of bridges and railways, bridges and roads;
consultancy on investment projects for construction works);

- Installation of industrialmachinery and equipment;
- Leasing of machinery, equipment and other tangible items.

1.4 NORMAL BUSINESS CYCLE

The Company's normal business cycle is conducted within a period not exceeding l2 months.

I.5 STATEMENT ON THE COMPARABILITY OF INFORMATION IN THE FINANCIAL
STATEMENTS

The comparative figures presented in the balance sheet, the income statement, the cash flow
statement and the related notes are those from the audited financial statements of the Company for
the financial year ended 3l December2}24.

FINANCIAL STATEMENTS
For the financial year

ended 3l December 2025

l0
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HOANG MAI ROCK JOINT STOL-K COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS
For the financial Year

ended 3l December 2025

2.

2.1

Nehe An Province, Vietnam

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(Ihese notes are an integral part of and should be read in conjunction with the accompanying financial statements)

APPLICABLE ACCOUNTING STANDARDS AND REGULATIONS

APPLICABLE ACCOUNTING STANDARDS AND REGULATIONS

The Company applies the Vietnamese Accounting Standards and the Vietnamese Corporate

Accounting System, issued under Circular No. \OO|\O1,41TT-BTC dated22 December 2014 of
the Ministry of Finance guiding the Vietnamese Corporate Accounting System and Circular No.

53l20l6]TT-BTC dated 21 March 2016 of the Ministry of Finance amending and supplementing

certain articles of Circular No. 200/2014/TT-BTC.

FINANCIAL YEAR

T'he Company's financial year begins on 01 January and ends on 3l Decentber of the calendar

year.

STATEMENT OF COMPLIANCE WITH ACCOUNTING STANDARDS AND REGULATIONS

The Company's financial statements are prepared and presented in compliance with the

requirements of the Vietnamese Accounting Standards and the current Vietnamese Corporate

Accounting System and related legal regulations on the preparation and presentation of the

financial statements.

SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies adopted by the Company in the preparation ofthese financial

statements are as follows:

BASIS OF FINANCIAL STATEMENTS PREPARATION

Basis of financial statements preparation

The financial statements are prepared on the accrual basis (except for cash flow related

information), in accordance with the Vietnamese Accounting Standards, the Vietnamese

Corporate Accounting System and related legal regulations on the preparation and presentation

of the financial statements. The Company's accounting policies used to prepare the financial

statements for the financial year ended 31 December 2025 are applied consistently with those

applied in the preparation of the financial statements for 2024.

ACCOUNTING ESTIMATES

The preparation of the financial statements in conformity with the Vietnamese Accounting

Standards, the Vietnamese Corporate Accounting System and relevant legal regulations on the

preparation and presentation of the financial statements requires the Board of Directors to make

estimates and assumptions that affect the reported amounts of assets, liabilities and disclosures

of contingent assets and liabilities at the date of the financial statements and the reporled

amounts of r"r".,u" and expenses throughout the financial year (the operating period).

Although accounting estimates are made to the best knowledge of the Board of Directors, the

actual results may differ from these estimates and assumptions.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash on hand, bank deposits, short-term investments, or

highly liquid investments. Highly liquid investments are those with original maturities not

"*...airg 
three months, which are readily convertible into known amounts of cash and subject

to insignificant risk of changes in value.

1','
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HOANG MAI ROCKJOINT STOCK COMPANY

Tan Thanh Residential Group, Hoang Mai Ward'
FINANCIAL STATEMENTS

For the financial Year
ended 31 December 2025

e An Province, Vietnam

3.5

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

(fhesenotesareanintegralpartofandsholtldbereadinconjunctionwiththeaccompanyingfinancialstatements)

3.SIGNIFICANTACCOUNTINGPOLICIES(CONT'D)

3,4 FINANCIAL INVESTMENTS

Investment in ass ociates

An associate is an entity over which the company has significant influence' but does not have

control over its financial and operating policies. Significant influence refers to the power to

participate in the financial and operating policy decisi"ons of the investee, but not to control those

policies.

Investments in associates are initially recognized at cost, which comprises the purchase price or

contributed capital plus any directly attribritable costs related to the investment' In cases where

the investment is made using non-monetaf assets, the cost of the investment is measured at the

fair value of the non-monetary assets at the transaction date'

Dividends and profits relating to periods prior to the acquisition of the investment are recorded

as a reduction in the .u.ryi.gi-ount of the investment. Dividends and profits relating to periods

after the acquisition Jut" u.! recognized as financial income. Stock dividends are monitored by

the increase in the number of shares only, no value is recognized/ the par value of the shares is

not recorded as income.

RECEIVABLES

Receivables are stated at carrying amount, less provisions for doubtful debts'

Receivables are classified according to the following principles:

_ Trade receivables reflect commercial receivables arising from sales transactions between

the Company and independent buyers, including receivables from entrusted export sales

made through other entities'

-otherreceivablesreflectnon-commercialreceivablesthatareunrelatedtopurchaseand
sale transactions.

Provision for doubtful debts is made for overdue receivables according to the term of economic

contract, the contractual commitment, and debt agreements that remain uncollected despite

multiple demands. Overdue receivables are determined based on the principal repayment

schedule stated in the initial sale contract, regardless of any extension agreed upon by the

parties. This also 
"ppfi"t 

to receivables thaihave not yet due if the debtor is bankrupt'

undergoing dissolution, disappearan.", o. fl""ing, and being reversed when the debt is collected'

Any increases or decreases in the provision for doubtful debts at the balance sheet date are

rectrded as general and administrative expenses'

INVENTORIES

Inventoriesaremeasuredatthelowerofcostornetredrizab],evalue.

The historical cost of inventories includes all costs incurred in bringing the inv^entories to their

current location and condition, comprising: purchase price, , non-refundable taxes'

transportation, loading and unloading costs, tiotugt costs incurred during the purchasing

process, allowable wa-stage, and othei directly attri[utaUle costs related to the acquisition of

inventories.

3.6
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HOANG MAIROCKJOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS
For the financial year

Nghe An Province, Vietnam ended 3l December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(Ihese notes are an integral part of and should be read in conjunction with the accompanying financial statements)

3. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.6 INVENTORIES (CONT',D)

Net realizable values are the estimated selling prices of inventories in an ordinary course of
business, less the estimated cost of completion and necessary costs to make the sale.

The Company applies the continuous inventory method for accounting of inventories. The cost

of inventories issued is determined using the weighted average method.

Mcthod lbr determining the value of work in progress

- Work in progress costs of construction activities are accumulated for each project that is not

yet completed or for which revenue has not yet been recognized, corresponding to the

volume of work remaining in progress.

- Work in progress costs of industrial manufacturing activities are accumulated based on the

actual costs incurred for each type ofproduct that has not yet been completed.

Provision for devaluation of inventories is made at year-end based on the difference between

the historical cost of inventories and the net realizable value, when the former exceeds the latter.

PREPAID EXPENSES

Prepaid expenses include actual expenses that have been incurred but are related to the results

of production and business activities across multiple accounting periods. Prepaid expenses

consist of:

Prepaid expenses include short-term prepaid expenses and long-term prepaid expenses

depending on the original term. These amounts are amortized over the period for which the

"*p.nr", 
u." paid or over the period in which economic benefits are expected to be generated.

The calculation and allocation oflong-term prepaid expenses into production and business

expenses for each accounting period is based on the nature and extent ofeach type ofexpense

to ielect a reasonable allocation method and criteria. Prepaid expenses are gradually allocated

into production and business expenses using the straight-line method.

TANGIBLE FIXED ASSETS

Tangible fixed assets are stated at cost less accumulated depreciation. The cost of tangible fixed

asseis includes all expenditures incurred by the Company to bring the asset to its intended

working condition. Costs incurred after initial recognition are added to the asset's cost if they

certainly enhance future economic benefits. Any costs that do not meet this criterion are

recognized as operating expenses in the year in which they are incurred.

When tangible fixed assets are sold or disposed ol their cost and accumulated depreciation are

derecogniied, and any gains or losses arising from the disposal are recognized in profit or loss

for the year.

3.7

3.8
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3.8

HOANG MAI ROCKJOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward, For the financial year

Nghe An Province, Vietnam ended 31 2025

NOTES TO THE FINANCIAL STATBMENTS (CONT'D)
(fhese notes are an integral part of and should be read in conjunction with the accompanying financial statements)

3. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

TANGIBLES FIXED ASSETS (CONT'D)

Tangible fixed assets are depreciated using the straight-line method over their estimated useful

life. The estimated useful life is as follows:

Fixed assets

Buildings and structures

Machines arrd equipmcnt

Vehicles and transmission equipment

Office equipment and management tools

Estimated useful lives (Years)

3.10

05 -25
03-08
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3.9 PAYABLES

Payables are the amounts payable to suppliers and others. Payables include trade payables and

other payables. Payables are not recorded as less than the actual payment obligation.

The classification of payables is made according to the following principles:

- Trade payables reflect commercial payables arising from the purchase of goods, services,

assets from independent entities;

- Other payables reflect non-commercial obligations that are unrelated to the purchase, sale,

or provision ofgoods and services.

Payables are monitored in detail by subject and payment term.

PROVISIONS

Provisions are recognized only when all of the following conditions are satisfied:

- The Company has a present obligation (legal or constructive) as a result of a past event;

- It is probable that an outflow of economic benefits will be required to settle the

obligation;
- A reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the expenditure required to settle

the present obligation at the end of the financial year.

provisions are recognized as operating expenses ofthe financial year. Any excess ofprovisions

made in prior years over the amount of provisions required for the current year is reversed and

recognizld as a reduction in production and business expenses, except for any excess provisions

for construction warranty obiigations, which are reversed and recognized as other income in the

financialyear.

FINANCIAL STATEMENTS
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS
For the financial Year

An Province, Vietnam ended 3l December 2025

NOTES TO TIIE FINANCIAL STATf,MBNTS (CONT'D)
(These notes are an integral part of and shotld be read in conjinction with the accompanying financial statements)

3. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.11 LOANS AND FINANCE LEASE LIABILITIES

Loans and financial lease liabilities include: Loans are monitored in detail for each lending

entity, each loan agreement, according to the repayment term of the loans' Loans with a

remaining repayment period of more tian 12 rnontt t from the reporting date are presented as

iong-t"#foun, u.ra financial lease liabilities. Loans due for payment within the next 12 months

froir the reporting date are presented as short-term loans and financial lease liabilities'

owNL,RS'EQUITY

Contributed charter caPital

Contributed charter capital is recognized at the actual amount contributed by shareholders'

Profit distribution

Retained earnings represent the company's profits from. its operations -after 
deducting

retrospective adjustments arising from- chang"' in ut"ounting policies and corrections of

*uteriut prior-period errors. Profit after 
"o.po.it" 

income tax is.distributed to shareholders after

appropriations to reserves in accordun." *ith the company's charter and legal regulations' and

upo, upptoral by the General Meeting of Shareholders'

when distributing profits to owners or shareholders, consideration is given to non-cash items

included in retained earnings that may impact cash flows and the Company's abi-lity to pay

dividends/profits. Such item"s include-gains from the revaluation of assets contributed as capital,

gains from the revaluation of monetary items, financial instruments, and other non-cash

components.

Dividends are recognized as liabilities in the company's balance-sheet only after the company's

Board of Management issues a resolution declaring the dividends.

3.12

3.13 REVENUE AND INCOME RECOGNITION

Revenuefrom sale of goods

Revenue from sale of goods is determined when all five (5) following conditions are met:

- The company has transferred to the buyer the significant risks and rewards of ownership

ofthe goods;

- The company no longer retains the right to manage the goods as the owner of the goods

or the right to control the goods;

- The revenue is determined relatively reliably;

- The enterprise has obtained or will obtain economic benefits from the sale transaction;

- The costs related to the sale transaction can be determined'

Revenue from rendering of semices

Revenue from rendering of services is recognized when the outcome of that transaction can be

determined reliably. In"case the transactiori of rendering of services relate to many years, the-

revenue is recognired in the period according to the results of the work completed at the end of

the accounting period. The outcome of a service transaction is recognized when all four (a) of

the following conditions are met:

15

--H



l-r
..Jli
L-{

l_-r-all:)--l:
L-{l:r--<l:
El:
tr
tr
trr
tr
tr
tr
trrrr
Er
Er
Err
E7

HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,
Nghe An Province, Vietnam

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(Ihese notes are an integral part of and should be read in conjunction with the accompanying financial statements)

3. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.13 REVENUE AND INCOME RECOGNITION (CONT'D)

- Revenue can be measured reliably; in cases where the contract allows the buyer to return
the services under specific conditions, revenue is recognized only when those specific
conditions no longer exist and the buyer no longer has the right to return the rendered

services;

- It is probable that the economic benefits associated with the transaction will flow to the
Company;

- The stage of completion of the transaction at the balance sheet date can be measured

reliably; and

- The costs incurred for the transaction and the costs to complete the transaction can be

measured reliably,

COST OF GOODS SOLD

Cost ofgoods sold and services rendered is the total cost incurred for goods and services.

FINANCE EXPENSES

Finance expenses reflect expenses incurred during the year, mainly including borrowing costs,

losses incurred when selling foreign currencies, exchange rate differences in payments and

exchange rate differences due to revaluation offoreign currency balances at the end ofthe year.

GENERAL AND ADMINISTRATIVE EXPENSES

General and administrative expenses reflect general managernent expenses of the bnterprise,

including costs of salaries for employees in the business management department (salaries,

wages, allowances, etc.); Social insurance, health insurance, union fees, unemployment
insurance for business management employees; Costs of office materials, labor tools,
depreciation of fixed assets used for business management; Land rent, business license tax;
Provision for bad debts; Outsourced services (electricity, water, telephone, fax, property
insurance, fire and explosion insurance,-etc.); Other cash expenses.

BORROWING COSTS

Borrowing costs include interest expenses and other costs directly attributable to borrowings.

Borrowing costs are recognised as an expense when incurred. However, borrowing costs that

are directly attributable to the acquisition, construction, or production of a qualiffing asset

requiring a substantial period of time (more than 12 months) before it is ready for its intended

use or sale are capitalised. For specific borrowings used for the construction of property, plant
and equipment (PPE) or investment properties, interest costs are capitalised even if the

construction period is less than 12 months. Any income earned from the temporary investment
of borrowings is deducted from the carrying amount of the related asset.

For general borrowings used for the purpose of investing in the construction or production of
qualiffing assets under development, capitalised borrowing costs are determined based on the

capitalisation rate applied to the weighted average accumulated expenditures incurred for the
construction or production of such assets. The capitalisation rate is calculated as the weighted
average interest rate of outstanding borrowings during the year, excluding specific borrowings
taken out for the purpose of financing a particular qualiffing asset.

3;14

3.15

3.16

3.17

FINANCIAL STATEMENTS
For the financial year

ended 31 December 2025
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HOANG MAI ROCK JOINT STO.K COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS
For the financial year

ended 31 December 2025Nghe An Province, Vietnam

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(lhese notes are an integral part of and should be read in conjunction with the accompanying financial statements)

3. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.18 TAXES AND OTHER PAYABLES TO THE STATE BUDGET

Value-added tax (VAT)

Input value-added tax (VAT) is accounted for by the Company using the deduction method.

Currenl corporate income tax

Corporate income tax (if any) represents the total amount of current tax payable.

The current tax payable is calculated based on taxable income for the year. Taxable income

differs from the net profit presented in the income statement because it excludes income or
expenses that are taxable or deductible in other years (including carried forward tax losses, if
any), and also excludes items that are non-taxable or non-deductible.

The determination of the Company's income tax is based on prevailing tax regulations.

However, these regulations are subject to change over time, and the final determination of
corporate income tax depends on the outcome of inspections by the competent tax authorities.

Other taxes

Other taxes and fees are declared and paid by the Company to the local tax authorities in

accordance with the prevailing tax laws of Vietnam.

3.19 BASIC EARNINGS PER SHARE

Basic earnings per share are calculated by dividing the profit or loss after tax attributable to

ordinary shareholders of the Company (after adjusting for the bonus and welfare fund and the

Executive Board's bonus fund) by the weighted average number of ordinary shares outstanding

during the year.

t7



An Province, Vietnam

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(fhese notes are an integral part of and sholild be read in conjunction with the accompanying financial statements)

3. SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.20 RELATED PARTIES

Parties are considered related if one party has the ability to control or exert significant influence

over the other in making financial and operating policy decisions. Related parties include:

- Entities that have control, are controlled directly or indirectly through one or more

intermediaries, or are under common control with the Company. This includes the parent

company, subsidiaries within the Group, joint ventures, jointly controlled entities, and

associates.
- Individuals who, directly or indirectly, hold voting rights in the reporting entities that result

in significant influence over such entities. This also includes key management personnel

responsible for planning, directing, and controlling the Company's activities, as well as their

close family members'
- Entities in which the aforementioned individuals directly or indirectly hold voting rights or

have significant influence.

When considering each relationship of related parties, the nature of the relationship is paid

attention to, not merely its legal form.

3.21 SEGMENT REPORTING

A reportable segment is a distinguishable component of the Company that engages in the

production or provision of individual products or services, or a group of related products or

services (business segment), or engages in the production or provision ofproducts or services

within a particular economic environment (geographical segment), and which is subject to risks

and returns that are different from those ofother business segments.

The Company's primary segment reporting format is by business segment. Segment results

include items directly attributable to a segment as well as those that can be allocated to a segment

on a reasonable basis. Unallocated items comprise assets and liabilities, finance income and

finance costs, selling expenses, general and administrative expenses, other gains and losses, and

corporate income tax.

4. CASIIAND CASH EQUIVALENTS

3111212025
VND

0u0112025
\TND

HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

- Cash onhand
- Cash at bank

FINANCIAL STATEMENTS
For the financial Year

ended 31 December 2025

269.012,191

3,264,419
116,894,694
120,159,113

1,172,427

270,184,612
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS

An Province, Vietnam
For the financial year

ended 3l December 2025

NOTES TO THE FINAI\ICIAL STATEMENTS (CONT'D)
These notes are an integral part ofand should be read in conjunction with tie accompanying/inancial statements.

14. ADVANCESFROMCUSTOMER

3u12t2025

YND
0U0U2025

VND

Short-term
- Viet Tuan Construction & Trading JSC

- Construction and Waste Treatment Enterprise -
Branch of Ha Thai Railway JSC

- Other Customers

15. OTHERPAYABLES

Short-term
- Trade Union fees

- Social insurance

- Remuneration of the Board of Directors and flre
Board ofSupervisors

- Other payables

Long - term
- Training expenses for officers and employees

Payables who are related parties: Details are
presented in Note No. 28

16. LONG-TERM PROVISIONS

- Environrnental restoration costs

_142-6i9,5q0_ 170J1?,500.

142,669,500

36,344,000_

106,325,500

170,717,500

36,344,000

49,049,000

86,325,500

3u12t2025
VND

01t01t2025

VI\D

1,957,393,130

29,642,399
124,966,560

1,730,000,000

73,974,192
80,000,000

80,000,000

1,734,395,426

88,090,525

129,049,202

1,390,000,000

127,246,699

80,000,000

80,000,000

2.037.393.130

--

1,730,000,000

1.814.395.426

-
1,390,000,000

3u12t2025
\TI\D

0u0u2025
VND

1,896,072,250 1,371,690,000

1,896,072,250 1.371.690.000
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,
Nghe An Province, Vietnam

For the financial year
ended 31 December 2025

F'INANCIAL STATEMENTSl-
-Etrtr
tr
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
These notes are an integral part ofand should be read in conjunction with the accompanyingfinancial statements.

17. owNERS', EQUTTY(CONT'D)

17.3 Shares
3u12t2025

Share

Number of shares registered for issuance

Number of shares sold to the public

- Ordinary shares
Number of shares outstanding
- Ordinary shares
Share par value (VND/Share)

18. REVENUE FROM SALE OF GOODS AND RENDERING OF SERVICES

Year2025

VND

5,6t2,444
5,612,444
5,6I2,444
5,612,444
5,612,444

10,000

0110112025

Share

5,672,444
5,612,444
s,612,444
5,612,444
5,612,444

10,000

Year2024

VND

- Revenue from conshuction and irstallation

- Revenue from sale ofmined and processed products

- Revenue from sale ofused rails and other products

Revenue from related parties: Details are

presented in Note No.28

COST OF GOODS SOLD

Cost of construction and instal lation

Cost ofsales ofmined and processed stone products

Cost ofsales ofrsed rails and other products

20. FINANCE INCOME

Bank interest

21. FINANCE EXPENSE

41,994,329,515 - 40,806,428,410

28,198.303.1 05

5,259,509,000

13,702,565,767

27,866.955.538
6,801,240,000

18,328,122,754

___4U60;11,871

17,895,058,772

_12p2!;U4!_
28,652,598,538

19.

Year2025

VND

Year2024

VND

25,380,236,665

4,022,747,656

12,591,345,193

21,079,249,137

4,921,434,391

74,805,744,882

Year2025

YND

Year2024

VND

47,251,522 105,901,345

47,251,522 105,901,345

Year2025
YND

Year2024
YND

6,431,232 112,214,795

112,214,795

Interest expense

6,431,232

26
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,

FINANCIAL STATEMENTS
For the financial year

ended 3l December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
These notes are an integral part of and should be read in conjunction with t'he accompanyingfinancial statements.

22. GENERALANDADMINISTRATTVEEXPENSES

An Province, Vietnam

Employees cost

Fixed asset depreciation

Taxes, fees, and charges

Outside prrchasing services cost
Other cash costs

OTHER INCOME

- Liquidation and sale of fixed assets and tools/equipment

- Other income

Other incomes from related parties: Details are

presented in Note No.28

OTHER EXPENSES

late paynrent penalties

Tax arrears from previous years

Penalties

Other expenses

25. OPERATING COSTS BY FACTORS

Material cost

Employees cost

Fixed asset depreciation

Taxes, fees, and cbarges

Outside purchasing services cost

Other cash costs

3,024,924,333 3,037,732,809

Year2025
VIID

Year2024

YND

1,752,457,592

566,150,057

3,000,000

613,657,024

89,559,660

2,078,935,597

545,100,494

47,219,244

188,348,643

I 78,128,950

23.

24.

Year2025
VND

Year2024

VN'D

2,314,914,915

143,333,329 135,277,772

2,458.148.143

2,374,914,915

_13s,21U12

Year2025

YND
Year2024

VI{D
499,071,614

44,000,000

542,071,614

123,164,796

169,412,324

414,167,974

340.122.847

____1{15f67,e31

Year2025

VND

Year2024

\TND

17,790,257,433

13,737,711,413

1,034,635,647

1,499,679,247

14,270,794,712

89,559,660

14,957,210,400

11,733,815,839

1,091,760,619

2,452,399,905

11,026,476,727

389,907,670

48,411,627,112 41,651,570,060

27



HOANG MAI ROCK JOINT SI'OCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,
Nghe An Province, Vietnam

FINANCIAL STATEMENTS
For the financial year

ended 31 December 2025

NOTES TO THB FINANCIAL STATEMENTS (CONT'D)
These notes are an integral part ofand should be read in conjunctionwith the accompanyingfinancial statements.

26. CURRENT CORPORATE INCOME TAX EXPENSE

Year2O25
VND

Year 2024

VND

- Total accounting profit before tax
- Adjustments to increase
- Non-deductible expenses

- Total taxable income in year
* Tax rate

- .Estimate CIT
- Adjustment for increase of prior-year

corporate income tax

- Current CIT expense

BASIC EARNINGS PER SHARE

Basic earnings per share

Profit after corporate income tax
Bonus and welfare fund
Average number of common shares

outstanding in the year

Basic Earnings Per Share (EPS) (VND/share)

928,039,492 2,201,200,175

Year2025 Year 2024

4,098,720,943
542,071,614
542,077,614

4,640,192,457

20%

928,039,492

8,234,253,461
1,046,867,931
7,046,867,931

9,281,121,392

20%

1,856,224,278
344,975,896

27.

3,170,082,35r

5,612,444

6,033,053,296
307,652,665

5,612,444

56s ___________J,021
(*) The basic earnings per share for 2024 have been adjusted due to the allocation of the 2024
employee welfare fund amounting to VND 3 0 i,6 52,665 (approved according to the Minutes of
the Annual General Meeting of Shareholders 2024 dated2g April2025). Accordingly, the basic
earnings per share for 2024 are re-presented as VND 1 02 l/share (previously presented as VND
1 075/share).

28. OTHER INFORMATION

28.1. INFORMATION ABOUT RELATED PARTIES

During the year, The Company had transactions with Related Parties including:
STT Name RelationsNp

I Railway Construction Corporation JSC
2 Construction JSC No. 791
3 Construction JSC No. 792
4 Mechanical and Construction JSC No. 878
5 Construction JSC No. 875

Parent
Companies with key managers
Companies with key managers
Companies with key managers
Companies with key rnanagers
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HOANG MAI ROCK JOINT STOCK COMPANY FINANCIAL STATEMENTSTan Thanh Residential Group, Hoang Mai Ward, For the financial yearNghe An Province, vietnam 
ended 3l December 2025

NOTES TO THE FINANCTAL STATEMENTS (CONT'D)
These notes are an integral part ofand should be read in coniuictionwith tite accompanying/inancial starements.
28. OTHER INFORMATION (CONT'D)

28.2. RELATED PARTY TRANSACTIONS

Year 2025

VNI)
Year2024

VI\D
Sales of merchandise and services

- Railway Construction Corporation JSC
- Construction JSC No. 792
- Construction JSC No. 791

- Mechanical and Construction JSC No. g7g

Purchasing goods and services

- Railway Construction Corporation JSC
- Construction JSC No. 791

- Conskuction JSC No. 792

Other income
- Mechanical and Construction JSC No. g7g

- Railway Construction Corporation JSC
Dividends paid

- Railway Construction Corporation JSC

28.3. BALANCES WITH RELATED PARTIES

Short-te rm trade re ceivables
Railway Consftuction Corporation JSC
Constuction JSC No. 791

Mechanical and Constuction JSC No. 87g
Constuction JSC No. 792
Advances to suppliers

Railway Constuction Corporation JSC
Short-te rm trade payables

Constuction JSC No. 793

Other payables

Remunerafion of Board of Directors and
Board of Supervisors

17,895,059r772

17,521,164,791

373,993,991

2,151,61g,51;

655,043,939

1,240,996,902
255,697,973

2,374,914,915

60,000,000
2,314,914,915-

3ut2t202s
VND

28,652,599,539

28,364,693,539

193,705,000

49,210,000

45,000,000

6,264,932,016

6,264,932,016-

3,242,g00,00;
3,242,900,000

0u0u2025
\/l\[D

14,746,655,279

14, I 7g,gg 1,069

299,643,249
32,000,000

246,730,960

35,096,939,991

35,096,939,991

155,995,051

155,995,051

1,730,000,000

1,730,000,000

12,274,904,570

I1.906.496.000
89,877,610
32,400,000

246,130,960
25,98117211302

25,991,721,302

1,390,000,000

1,390,000,000
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HOANG MAI ROCK JOINT STOCK COMPANY
Tan Thanh Residential Group, Hoang Mai Ward,
Nghe An Province, Vietnam

FINANCIAL STATEMBNTS
For the financial year

ended 31 December 2025t:
E-{

lj
L{

l_-tr
tr
tr

E

H

E

E
E
F

NOTES TO THE FTNA|ICTAL STATEMENTS (CONT'D)
These noles are an integral part ofand should be read in conjunction with the accompanyingfinancial statements.

28. OTHER TNFORMATION (CONT'D)

RENUMERATION OF THE BOARD OF DIRECTORS

Board of Director

Mr. Ta Huu Dien

Mr. Nguyen Duy Anh

Mr. Nguyen Nhat Cuong

Mr. Tran Huy Thang

Mr. Nguyen Trong Thanh

Mr. PhamXuanTri

Mr. Nguyen Van Hieu

Mr. Thai Dinh Cuong

Position

Chairman

Director of the Board of
Management

Deputy Director

Deputy Director

Chief Accountant

Head of Supervisory Board
(Dismissed on 29 I 04 I 2025)
Head of Supervisory Board

(Appointed on 29 I 0 4 12025)

Member of Supervisory Board
( Annoi nted on 29 I 04 I 2025\

(Dismissed on 29 I 04 12025)

Member of Supervisory Board

190,000,000

569,499,929

172,379,949

217,750,000

195,880,000

30,000,000

144,430,000

159,890,000

20,000,000

184,420,000

_J,881249,U8

Year2025
VND

Year 2024

VND

220,000,000

538,600,000

139,530,000

49,770,000

163,3 00,000

32,500,000

Mrs. Nguyen Thi Thanh Huyen Member o f Supervi sory B oard 25,000,000

147,780,000Mrs. Nguyen Thi Binh

1,316,480,000

28.5. OTHERINFORMATION

The Company's Hoang Mai B quarry was licensed for exploitation under Licence No.
I09IQD/QLNT dated 23 October 1995 issued by the Ministry of Heavy Industry (now the
Ministry of Industry and Trade), with a 30-year mining term expiring on23 October 2025.The
Company has been extracting stone within the licensed area in the eastern part of the quarry. ln
2023, due to safety concerns arising from the quarry's proximity to National Highway No. 1,A

and an industrial zone, the People's Committee of Hoang Mai town, relevant provincial
departments, the People's Committee of Nghe An province, and the Department of lndustrial
Safety and Environmental Engineering held several meetings and requested the Company to
cease quarry operations before the licence expiry date. On 01 August 2024, the Company
submitted Report No. 28 BC/CTDHM-NC to the Ministry of Natural Resources and

Environment and the People's Committee of Nghe An province regarding the suspension of
stone extraction and production at the Hoang Mai B quarry to proceed with mine closure
procedures. On 19 September 2025,the Company submitted a document and related files to the
Department of Agriculture and Environment of Nghe An province requesting an extension of
its mineral exploitation license. Currently, the Company is awaiting feedback from the
Department of Agriculture and Environment and is continuing to complete the extension
application in accordance with regulations.

28.6. OPERATING LEASE COMMITMENTS

Leased assets

Under Land Lease Contract No. l0/tID-TD dated 24 September 2003 between the Company
and the Department ofNatural Resources and Environment ofNghe An province, the Company
is entitled to use a land lot with an area of 185,415.2 m2 located in Quynh Thien ward, Hoang
Mai town, Nghe An province, for the lease term ending on 23 October 2025, for the following
purposes:

- 75,000 m2 of land for mineral exploitation pu{poses;
- 93 ,012.9 m2 of land for mineral processing and storage of raw materials after extraction;
- 17,039.9 m2 of land for the construction of the Company's office building;
- 362.4 nf of land for a cemetery and memorial monument.

Under the contract, the Company is required to pay annual land rent until the lease expiry date,
in accordance with the prevailing regulations of the State.

30
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HOANG MAI ROCK JOINT STOCK COMPAI{Y
Tan Thanh Residential Group, Hoang Mai Ward,
Nghe An Province, Vietnam

FINANCIAL STATEMENTS
For the hnancial year

ended 31 December 2025

28.

28.8.

NOTES TO TIIE FINANCTAL STATEMENTS (CONT'D)
These notes are an integral part ofand should be read in conjunction with the accompanyingfinancial statements.

OTHER INFORMATIONS (CONT'D)

CONTINGENT LIABILITIES

There are no contingent liabilities arising from past events that could affect the information
presented in the financial statements that the Company does not control or that have not been
recorded.

28.9. SUBSEQUENT EVENTS AFTER THE REPORTTNG DATE

The Company has no significant events occurring after the balance sheet date that require
adjustment to or disclosure in the financial statements for the financial year ended 31 December
202s.

28.10. COMPARATIVE FIGURES

The comparative figures in the balance sheet, income statement and the cash flow statement are
those from the audited financial statements of the Company for the financial year ended 31
December 2024.

Nghe An, 24 March 2026

Preparer Chief Accountant

U,tr
Nguyen Trong Thanh Nguyen Trong Thanh
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i?cc JOINT STOCK COMPANY
HOANG MAI STONE

SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

No.O5/CV-HMR
Subj ect : Explanation of

discrepancies
Net Profit After Tax Q,IPAT) in

202s

Nghe An, March 25, 2026

Dear: - State Securities Commission

- Hanoi Stock Exchange

- Based on the provisions of Article 14 of Circular 96/2020/TT-BTC of the Ministry of
Finance "Guidelines for disclosing information on the stock market,,.

- Based on the audited financial statements for 2025 and the actual situation of Hoang
Mai Stone Joint Stock Compony.

Hoang Mai Stone Joint Stock Company would like to explain the fluctuations in after-
tax profit in the 2025 financial statement compared to the previous year as follows:

Reason :

. Increased input costs: Due to price fluctuations in construction materials, the cost

of goods sold has increased significantly, resulting in lower profit margins on
construction projects compared to the previous year.

. Revenue decreased: Some ongoing construction projects have not yet completed
the acceptance and payment procedures with the investor, leading to a decrease in
recorded revenue compared to 2024.

We affirm that the information provided above is true and accurate, and we are fully
liable under the law for the content of the information published.

We respectfully submit this report to your esteemed agency and inyestors./.

Recipient:
- As above;
- Board ofDirectors report
- Save TC-KT

No. TARGETS 2024 (vND) 2025

(vND)
Difference

(vND)

o//o

Increase/I)ecrease

I The company's

after-tax profit
6,033,053,296 3,170,092,351 (2,962,970,935) -47%

NT STOCK COMPANY
CONG
coP

n Duy Anh
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