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MESSAGE FROM THE CHAIRMAN OF THE BOARD OF DIRECTORS
Dear Shareholders, Partners, and Employees,

The year 2025 marked an important turning point in the operations of Royal

International Corporation, as the Company recorded positive profits following a period
of restructuring and cost control in previous years.

Amid ongoing fluctuations in the tourism and service market, the Company proactively
implemented various solutions to enhance operational efficiency, optimize asset
utilization, and improve service quality. These efforts have contributed to stabilizing
business operations and gradually improving the Company’s financial position.

The Board of Directors highly appreciates the efforts of the Executive Management and

all employees in implementing the planned initiatives, ensuring stable operations and
achieving positive results in 2025.

Entering 2026, the Board of Directors has set the objective of maintajning business
efficiency, improving the quality of earnings, and strengthening the financial
foundation. The Company will continue to focus on cost control, enhancing asset
efficiency, and developing business activities in line with market conditions.

At the same time, the Company will sirengthen corporate governance, risk
management, and compliance with legal regulations, aiming for transparent, efficient,

and sustainable operations in alignment with the interests of shareholders and
stakcholders.

The Board of Directors is confident that, with the right strategic direction and close
coordination among all departments, the Company will continue to sustain positive
business performance in 2026 and the years ahead.

On behalf of the Board of Directors, I would like to express my sincere appreciation for

the trust of our shareholders, the cooperation of our partners, and the dedication of all
employees over the past period

Quang Ninh, April 16, 2026

ARRE ’5"-"‘%:\ OF THE BOARD OF

BAO CAO THUONG NIEN NAM 2025

.
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I. GENERAL INFORMATION

1. Overview

- Trading name: Royal International Joint Stock Corporation
- English name: Royal International Joint Stock Corporation

- Enterprise Registration Certificate No.: 5700102119, initially issued by the
Department of Planning and Investment of Quang Ninh Province on July 1, 2008;
14th amendment dated March 30, 2026.

- Charter capital: VND 703,687,540,000

- Head office address: Ha Long Road, Bai Chay Ward, Quang Ninh Province,
Vietnam

- Telephone : +84 203 3848777Fax: +84 203 3846728

- Website: http://vn.royalhalonghotel.com
2. Stock Information

- Stock code: RIC

- Exchange: UPCoM

- First trading date: May 26, 2022

- Total number of shares: 70,368,754 shares
- Par value: VND 10,000 per share

- Type of shares: Ordinary shares
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3. Business lines and Location:

a. Business lines.

Hotel and o .
. Provision of gamin
accommodation ser\?iZess (f)'orofoggi e%s-
services; EfLtes
Operation of Other entertainment
amusement parks and and recreational
theme parks ; activities ;
Real estate activities
Hairdressing, spa involving land use
and sauna services ; rights owned, occupied,

or leased .

b. Business location

Royal International Joint Stock Corporation is the owner of Royal Halong Hotel,
headquartered at Ha Long Road, Bai Chay Ward, Quang Ninh Province, Vietnam.
The Company’s primary revenue i1s generated from accommodation services, prize-
winning gaming services for foreign players, and other related services at Royal
Halong Hotel.

4. Governance model:

Royal International Joint Stock Corporation operates under the governance model
stipulated in Point b, Clause 1, Article 137 of the Law on Enterprises, comprising the
General Meeting of Shareholders, the Board of Directors, and the General Director.
The Company has independent members of the Board of Directors and an Audit
Committee under the Board of Directors.

The Company has no subsidiaries or associated companies.
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5. Formation and Development of RIC

Over more than 30 years, Royal International Joint Stock Corporation has been
established and developed through the following key phases:

v" Formation stage (1994 — 2005)

* 1994: Establishment of Royal International Co., Ltd. as a joint venture under
Investment License No. 953/GP

* 2002: Expansion into prize-winning gaming services for foreign players

* 2005: Conversion into Royal International Joint Stock Corporation

v" Development stage (2006 — 2015)

* 2007: Listing of RIC shares on the Ho Chi Minh City Stock Exchange (HOSE)

* 2015: Investment, completion, and commencement of operations of Royal Halong
Hotel

v" Restructuring and expansion stage (2016 — present)
* 2022: RIC shares transferred to trading on the UPCoM market

« 2022: Completion and commencement of operations of the International
Convention Center

6. Development Orientation

In the context of positive business performance in 2025, with the Company
recording profit after tax, the Board of Directors considers this a significant
milestone marking recovery and laying the foundation for stable and sustainable
growth in the coming years.

Based on a comprehensive assessment of market conditions, internal capabilities,
and achieved results, the Board of Directors has defined the Company’s strategic
development orientation focusing on the following key priorities:

a. Prioritizing the strengthening of financial foundations and operational
efficiency

The Board of Directors will continue to maintain financial discipline, strictly
control operating and financial costs, and enhance the efficiency of existing asset
utilization. The profit achieved in 2025 is regarded as an important basis for the
Company to gradually improve cash flows, strengthen its financial capacity, and
mitigate medium-term risks.

b) Selective development with a focus on core business areas

The Board of Directors adopts a prudent development approach, avoiding excessive
expansion and prioritizing core business activities that generate stable cash flows
and appropriate profit margins. The Company will continue to efficiently operate
its hotel, service facilities, club operations, and supporting activities, while
diversifying products in line with market demand and seasonality.
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¢) Enhancing governance capacity and risk management

The Board of Directors focuses on improving the corporate governance framework,
strengthening the oversight role of the Board and the Audit Committee, and
ensuring transparency, legal compliance, and adherence to disclosure requirements.
Risk identification and management remain key priorities to ensure stable
operations amid ongoing market fluctuations.

d) Investing in human resources and service quality

The Board of Directors identifies human resources and service quality as
fundamental factors for long-term competitive advantage. The Company aims to
maintain a stable working environment, gradually enhance workforce quality
through training, develop a succession pipeline, and improve compensation policies
in line with its financial capacity.

e) Sustainable and long-term development

The Board of Directors is committed to developing the Company in a safe and
sustainable manner, balancing the interests of shareholders, employees, and other
stakeholders. The overarching objective is to strengthen the Company’s market
position, enhance corporate value, and build a solid foundation for stable growth in
the coming periods.

7. Industry Analysis and Company Positioning
» Industry overview.

The tourism and hospitality industry in Vietnam continued its recovery trend in
2025, driven by increases in both domestic and international tourist arrivals.
However, the market still exhibits several characteristics:

+ Intensifying competition in the mid- to high-end hotel segments
* Rising operating costs impacting profit margins
* Pronounced seasonality in tourism destinations such as Ha Long

+ Increasing customer preference for integrated offerings (accommodation —
entertainment — conference services)

» Ha Long — Quang Ninh market characteristics.

Ha Long has experienced strong growth in infrastructure and service supply.
However:

» The number of accommodation facilities has increased rapidly, particularly in the
4-5 star segment.

* High level of competition in terms of pricing and service quality
* Increasing demand for conference and event services (MICE)

+ Strong dependence on peak tourism seasons and tour-based customer flows
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» Company position

Royal International Joint Stock Corporation holds a distinctive advantage through
its integrated business model combining accommodation and prize-winning gaming
services, providing a more stable revenue stream compared to pure hotel operators.

The gaming segment serves as the primary revenue driver, contributing
significantly to cash flow and overall business performance.

The accommodation and food & beverage segments have shown signs of recovery,
contributing to revenue diversification.

In 2025, the Company recorded positive business results, with total revenue from
sales and service provision reaching VND 157,124 million, an increase of 17.8%
compared to 2024. Notably, the Company returned to profitability, marking a
significant turning point following its restructuring phase.

The revenue structure by segment reflects positive changes. While gaming services
remain the main revenue source and account for a significant proportion of total
revenue, their share has decreased compared to the previous year. In contrast,
revenue from accommodation services has grown strongly and increased its
contribution to total revenue, reflecting a clear recovery in hotel operations.

Revenue from food and beverage services and other activities remained stable,
supporting and diversifying the Company’s income streams. The consistent
improvement across business segments demonstrates the effectiveness of the
management measures and business policies implemented during the year.

The business results indicate that the Company has gradually improved asset
utilization efficiency, strengthened cost control, and adapted to market conditions.
At the same time, the revenue structure has become more balanced, reducing
reliance on a single business segment.

However, the Company’s operations continue to be affected by external factors
such as the seasonality of the tourism industry and the level of competition in the
region. Therefore, enhancing operational efficiency, diversifying revenue sources,
and strengthening risk management remain essential priorities in the coming period.

» Assessment of competitive position.

Based on the revenue structure and operational characteristics, it can be observed
that:

The Company has a distinctive advantage through its integrated business model
combining accommodation and prize-winning gaming services, providing a more
stable revenue stream compared to pure hotel operators.

» The gaming segment serves as the primary revenue driver, contributing to stable
cash flow and supporting overall business performance.

e The accommodation and food & beverage segments are showing signs of
recovery, contributing to revenue diversification.
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8. Risks in Operations
a. Foreign exchange and currency fluctuation risks
Risk assessment:

The Company operates casino and prize-winning gaming services for foreign
players, involving transactions denominated in foreign currencies. Therefore, the
Company’s business performance and cash flows may be affected by exchange rate
fluctuations over time.

Risk management and mitigation measures:

» Prepare detailed monthly cash flow plans and proactively balance foreign
currency sources for operations.

* Closely monitor exchange rate movements and adjust financial plans accordingly.

« Strengthen control over foreign currency revenues and expenses to minimize
adverse impacts from exchange rate fluctuations.

b) Competitive risks in the tourism and service industry
Risk assessment:

Ha Long is a key tourism hub with a rapid increase in accommodation facilities,
resorts, and new entertainment services. High competition may impact room
occupancy, pricing, and the Company’s ability to attract and retain qualified
personnel.

Risk management and mitigation measures:

» Maintain and enhance brand reputation and service quality in line with established
standards.

* Develop differentiated service offerings aligned with events, seasonality, and
target customer segments.

« Strengthen marketing, customer care, and strategic partnerships.
¢) Seasonality and consumer trend risks
Risk assessment:

Tourism activities in Ha Long are highly seasonal, with peak demand in summer
and low demand in winter. This fluctuation may significantly impact revenue and
asset utilization efficiency.

Risk management and mitigation measures:

» Diversify service offerings, focusing on MICE, conferences, seminars, weddings,
and events.

» Implement flexible sales programs during the low season.

e Optimize the utilization of the Convention Center and supporting service
facilities.
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d) Risks from natural disasters, epidemics, and force majeure events
Risk assessment:

The Company’s operations are exposed to risks from natural disasters, epidemics,
and other force majeure events, particularly in coastal areas and locations with high
volumes of international visitors. These factors may disrupt operations, increase
costs, and negatively affect revenue.

Risk management and mitigation measures:

* Develop and regularly update emergency response plans to ensure the safety of
employees and customers.

» Strengthen preventive measures and conduct periodic inspections of facilities and
technical systems.

* Proactively establish provisions and control costs to mitigate financial impacts
when risks occur.

e) Human resource risks
Risk assessment:

The tourism and service industry experiences high employee turnover, especially in
skilled and managerial positions. Workforce shortages or fluctuations may affect
service quality and operational efficiency.

Risk management and mitigation measures:

* Develop appropriate HR policies, ensuring competitive compensation, benefits,
and a stable working environment.

* Enhance internal training and develop succession planning.
» Strengthen internal communication and employee engagement.
Overall assessment

The company has identified the main risk groups arising during its operations and
has developed appropriate management measures. Proactively controlling risks is
considered one of the key factors to ensure stable operations and sustainable
development in the upcoming periods.
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II. OPERATING PERFORMANCE IN 2025

1. Summary of Financial Indicators as of December 31, 2025

Balance Sheet
Total Assets 904,0 923,1 927.5
Current Assets 40,9 52,7 58,8
Non-current Assets 863,1 870,3 868,7
Total Liabilities 3455 3648 3441
Equity 558,5 5582 5834
Income Statement
Net Revenue 1113 133,3 157.1
Gross Profit (41,0) 20.5 57,8
Financial Expenses 24,7 (24,2) (24,2)
Selling Expenses 13,9 121 12,9
General & Administrative Expenses 29,2 23 1 214
Profit After Tax (101,7) (27,1) 6,8
Cash Flow Statement
Net Cash from Operating Activities (101,7) (27,1) 6.8
Net Cash from Investing Activities (12,6) (1,3) (1,8)
Net Cash from Financing Activities 19,6 32,0 (46,1)
Net Increase in Cash 13,0 10.8 3,9
Cash and Cash Equivalents (Beginning of Year) 13,4 26,0 36,8
Cash and Cash Equivalents (End of Year) 26,0 36,8 41,7
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2. Business Performance by Segment

The Company’s revenue structure has shown a clear shift. The Casino segment remains
the primary growth driver, the Hotel segment maintains brand positioning, and the F&B
— Convention segment demonstrates strong expansion potential.

2025 Revenue Composition by Segment

m Casino
m Lwu tra
m An udng

m Khac

e Hotel & Villas

Revenue from the Hotel & Villas segment showed signs of recovery compared to 2024.
However, its contribution remains lower than the Casino segment due to increasing
competitive pressure, a surge in room supply in the Bai Chay area, and the seasonal
nature of coastal tourism.

e (asino:

The Casino segment continues to contribute the largest share of total revenue. This is
driven by the strong recovery of international visitors and its relatively low exposure to
seasonality, ensuring stable growth and consistent profit contribution.

e F&B and Convention Center

Revenue from F&B and Convention services recorded positive growth, supported by
flexible sales policies, particularly in weddings, gala dinners, and conferences.

During the year, the Company successfully hosted numerous large-scale events,
including: Spring Meeting 2025 between provincial leaders of Quang Ninh, Lang
Son, Cao Bang, Ha Giang and Guangxi (China), Vietnam Travel Day 2025, Quang
Ninh Young Entreprencurs Association Annual Review , Vietlet Sports Day 2025,
The 7th National Startup Forum, ABAC III Gala Dinner and various other significant
domestic and international events.
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3. Financial Position

a.

ANNUAL REPORT 2025

Financial Overview

Unit VND
%

Indicator Year 2024 Year 2025 Fercentage

increase /

decrease
Total Assets 923.107.776.276,00 | 927.595.345.646 05
Net Revenue 133.354.210.704,00 | 157.124.428.273 15
Operating Profit (26.777.034.768,00) 6.557.030.671 508
Other Profit (422.542.032,00) 254.321.080 266
Profit Before Tax (27.199.576.800,00) 6.811.351.751 499
Profit After Tax (27.199.576.800,00) 6.811.351.751 499




b. Key Financial Ratios

Tiidiciton Year Year Year
R 2023 2024 2025
1. Liquidity Ratios
+ Current ratio
0,18 0,22 0,26

Current Assets/Current Liabilities

+ Quick ratio
Current Assets - Inventory 0,16 0,21 0,25

Current Liabilities

2. Capital structure indicators
+ Debt/Total assets ratio 0,38 0,40 0,37
+ Debt/Equity ratio 0,62 0,65 0,49

3. Performance indicators

+ Inventory turnover ratio

Cost of goods sold/Average Inventory 25,10 3 36,29
+ Asset turnover ratio

Net sales/Average total assets 012 0.8 0.8
4. Profitability ratios

+ Profit after tax/Net sales ratio (0,98) (0,20) 0,04
+ Profit after tax/Equity ratio (0,20) (0,05) 0,01
+ Profit after tax/Total assets ratio (0,12) (0,03) 0,04
+ Operating Profit/Net sales Ratio (0,91) (0,20)

The Company’s profit in 2025 was driven by multiple positive factors, including:
Revenue growth, improved revenue mix favoring higher-margin segments, effective
cost control, workforce optimization and productivity improvement, tight control of
operating and financial expenses. Additionally, business operations became more stable
compared to 2024, which had been significantly affected by Typhoon Yagi. Notably,
operating cash flow turned positive, providing a solid foundation for profitability and
supporting sustainable development in the coming years.
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4. Organization and Human Resources

As of December 31, 2025, the Company had a total of 356 employees.

Workforce Breakdown for 2025

® Postgraduate (Above University Level) ® University Degree
m College & Intermediate Level W Technical Workers

m Unskilled Labor

0%

5. Shareholding Structure and Changes in Equity

a. Shares
- Trading Market: UpCom
- Total Outstanding Shares: 70,368,754 shares
- Share Type: Ordinary shares
- Freely Transferable Shares: 70,368,754 shares
- Restricted Shares: None
- Treasury Shares: None
- Other securities : None

b. Owner’s equity changed over the years as follows

800
Owner’s equity changed over the years as follows
600
400
200 l
2007 2008 2009 2010 2011 2012-2025
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¢. Shareholding structure based on the list prepared by VSDC as of March 18, 2026.

Domestic and foreign Listed and unlisted Institutional and
shareholders shares individual shareholders
m b3 mCé
m Trong niém déng t6
nuwéc yét chire
= Nuoe = Chua (of
ngoai ni’ém déng ca
yét nhan

1994:

Royal International Company Limited was established under Investment License No.
953/GP 1ssued by the State Committee for Cooperation and Investment on August 13,
1994, in the form of a joint venture between Hong Gai Import-Export Company
(Vietnamese party) and Mr. Juan Cheng I (Nguyen Chinh Nghia), a Taiwanese
national. The Company’s investment objective was to develop and operate an
international five-star standard hotel and entertainment complexes in Bai Chay Ward,
Ha Long City, Quang Ninh Province. The total investment capital of the joint venture
was USD 39,000,000, with a legal capital of USD 15,000,000, of which:

o The Vietnamese party contributed USD 3,750,000, representing 25% of the legal
capital, in the form of land use rights for 8.6 hectares of land, 8 hectares of coastal
sandy beach, and 10.8 hectares of adjacent sea surface;

o The foreign party contributed USD 11,250,000, representing 75% of the legal
capital, in cash.

2002:

On May 22, 2002, the Ministry of Planning and Investment issued Investment License
No. 953/GPDC approving the addition of a prize-winning gaming business exclusively
for foreign players to the Royal International joint venture company. Accordingly, the
Company was permitted to establish a dedicated area within the project to operate such
gaming activities.

On December 19, 2002, the Ministry of Planning and Investment issued Investment
License No. 953/GPDC4 approving an increase in the Company’s total investment
capital from USD 39,000,000 to USD 46,000,000, and its legal capital from USD
15,000,000 to USD 21,000,000.

« The Vietnamese party contributed USD 3,150,000, representing 15% of the legal
capital, in the form of land use rights for 8.6 hectares of land, 8 hectares of
coastal sandy beach, and 10.8 hectares of adjacent sea surface;

o The foreign party contributed USD 17,850,000, representing 85% of the legal
capital, in cash.
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2005 :

Conversion from a joint venture to a joint stock company. On June 15, 2005, the
Ministry of Planning and Investment issued Investment License No. 953/CPH-GP
approving the conversion of Royal International Company Limited into Royal
International Joint Stock Corporation.The charter capital was set at USD 21,000,000,
equivalent to 21,000,000 shares, with a par value of USD 1 per share.

2006 :

On March 14, 2006, the Ministry of Planning and Investment issued Investment
License No. 953 CPH/GPDCI1 approving the conversion of the share par value
denomination into Vietnamese Dong. Accordingly, the Company’s share par value,
charter capital, and total number of shares were as follows:

Par value: VND 10,000 per share
Charter capital: VND 332,136,000,000
Total number of shares: 33,213,600 shares

On March 22, 2006, the Ministry of Planning and Investment issued Official Letter No.
1868/BKH-DTNN approving the transfer of shares by Mr. Nguyen Chinh Nghia
equivalent to 10.54% of the Company’s charter capital to 81 foreign investors. The
Ministry also granted in-principle approval for: the transfer of shares by existing
shareholders; and the issuance of additional shares equivalent to 6.5% of the charter
capital (equivalent to 2,158,884 shares) to external investors.

2007 :
Listing of Shares on the HOSE Stock Exchange:

On April 17, 2007, the Ministry of Finance transferred the ownership representation
of the State’s invested capital from Ha Long Tourism Company (under the Quang Ninh
Provincial People’s Committee) to the State Capital Investment Corporation (SCIC), in
accordance with Decision No. 151/2005/QD-TTg dated June 20, 2005 of the Prime
Minister.

In July 2007, the Company’s shares were officially listed and traded on the Ho Chi
Minh City Stock Exchange (HOSE) under the ticker symbol RIC.

Pursuant to the Resolution of the Annual General Meeting of Shareholders, the
Company approved a stock dividend for 2006 at a ratio of 16% of contributed capital.
The record date for sharcholders entitled to this dividend was August 22, 2007. This
stock dividend issuance increased the Company’s total number of shares to 41,031,976
shares.
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Shareholding structure in 2007

B Mr Nguyén Chinh Nghia
25.376.230 shares

m State Capital Investment an
Business Corporation(SCIC)
5.692.478 shares

Other shareholders
9.963.268 shares

2008 :

According to the Resolution of the 2008 Annual General Meeting of Shareholders:The
Company approved the distribution of dividends and bonus shares for 2007 in the form
of shares at a ratio of 20% of contributed capital. The record date for shareholders
entitled to this distribution was July 18, 2008. This issuance increased the Company’s
total number of shares to 49,238,113 shares. Subsequently, the Company issued an
additional 2,200,000 shares to increase its charter capital, bringing the total number of
shares to 51,438,113 shares after the capital increase.

Shareholding structure in 2008

M Khai Tiep International
Investment Co.,Ltd
27.000.000 shares

27,52%

M Other common
shareholders14.155.663 shares

i State Capital Investment and
Business Corporation (SCIC)
6.830.973 shares

Mr Nguyén Chinh Nghia
3.451.477 shares

From October 28, 2008 to December 22, 2008, Mr. Nguyen Chinh Nghia, Chairman of
the Board of Directors, transferred 27,000,000 shares (equivalent to 52.49% of the
Company’s charter capital) out of his total holdings of 30,451,477 shares to Kai Chieh
International Investment Ltd. This company possesses strong financial capacity and
committed to providing full support for the Company to continue implementing and
developing the Hoang Gia project.
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2009 :

Pursuant to the Resolution of the General Meeting of Shareholders: The Company
distributed bonus shares for 2008 in the form of shares at a ratio of 10% of contributed
capital. The record date for shareholders entitled to this distribution was June 10, 2009.
Following this capital increase, the Company’s total number of shares reached

56,581,407 shares.

Shareholding stucture in 2009

6,71%

H Khai Tiep International
Investment Co., Ltd.
29.700.000 shares

® Other common shareholders
15.570.714 shares

m State Capital Investment and
Business Corporation (SCIC)
7.514.070 shares

2010 :

Pursuant to  the
Resolution of  the
General Meeting of
Shareholders: The
Company distributed
dividends for 2009 in
the form of shares and
issued bonus shares at a
total ratio of 15% of
contributed capital. The
record date for
shareholders entitled to
this  distribution  was
July 27, 2010.

Accordingly, the
Company’s total number
of shares increased from
56,581,407 shares to
65,067,389 shares.

Shareholding structure in 2010

m Khai Tiep International
Investment Co.,Ltd
6,71% S& hitu 34.155.000
shares

13,28%

m Other common
shareholders
17.905.093 shares

State Capital
Investment and
Business Corporation
(SCIC)

8.641.180 shares
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2011 :

The Company distributed dividends for 2010 in the form of shares, equivalent to 5%
of contributed capital. The record date for entitlement was June 10, 2011. This stock
dividend 1ssuance increased the Company’s charter capital from 65,067,389 shares to
68,319,965 shares.

Shareholding structure in 2011

6,71%

® Khai Tiep International Investment
Co., Ltd.
35.862.750 shares

® Other common shareholders:
18.799.555 shares

m State Capital Investment and
Business Corporation
9.073.239 shares

m Mr Nguyen Chinh Nghia
S& hitu 4.584.421 shares

2012 :

The General Meeting of Shareholders approved the plan to distribute dividends for
2011 in the form of shares, equivalent to 3% of contributed capital. The record date for
entitlement was June 26, 2012. This stock dividend issuance increased the Company’s
charter capital from 68,319,965 shares to 70,368,754 shares.

Shareholding structure in 2012

® Khai Tiep International
Investment Co., Ltd.
36.938.632 CP/shares

B Other common shareholders
19.362.733 CP/shares

m State Capital Investment and
Business Corporation
9.345.436 CP/shares

Mr Nguyén Chinh Nghta
4.721.953 CP/shares
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2023 and 2014:

The Investment Certificate No. 221.032.000.118 (amended for the 9th time on

Shareholding structure in 2013-2014

6,71%

m Khai Tiep
International
Investment Co., Ltd.
36.938.632 shares

m Other common
shareholders:
19.362.733 shares

| State Capital
Investment and
Business Corporation
9.345.436 shares

Mr Nguyén Chinh
Nghia
4.721.953 shares

September 12, 2014)
certified that Royal
International Corporation
registered an increase in its
investment capital from USD
46,000,000 to uUsD
67,000,000 for the project of
constructing  a
international standard hotel,
entertainment  complexes,
and related services; and
operating a prize-winning
gaming business exclusively
for foreigners in Bai Chay
Ward, Ha Long City, Quang
Ninh Province.

five-star

Due to low profits, the

Company did not distribute dividends for 2012 and 2013. Therefore, the shareholders’
contributed capital remained unchanged in 2013 and 2014 at 70,368,754 shares.

2015-2016:

In 2015, the founding
shareholder, State Capital
Investment Corporation —
Limited Liability Company
(abbreviated as SCIC),
divested its entire equity
interest in Royal
International Corporation to
two individual investors. As
of December 31, 2015,
State Capital Investment
Corporation —  Limited
Liability Company was no
longer a shareholder of the
Company. The Company
did not distribute dividends
in 2015 and 2016.
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Shareholding structure in 2015-2016

6,71%

® Khai Tiep International
Investment Co., Ltd.
36.938.632 shares

M Other shareholders
22.708.169 shares

® Mr Lé Qudc Thang
6.000.000shares




2017:

The family of Mr. Nguyen Chinh Nghia completed the inheritance procedures (as
Mr. Nguyen Chinh Nghia, a foreign founding shareholder, passed away on March 21,
2011). The capital structure as of December 31, 2017 was as follows:

Shareholding structure in 2017

m Khai Tiep International
Investment Co., Ltd.
36.938.632 shares

m Other shareholders 27.430.122
shares

Mr Lé Quéc Thing 6.000.000
shares

2018:

According to Investment Certificate No. 221.032.000.118 (amended for the 11th time
on November 1, 2018), the investment capital structure was revised. Specifically, the
capital structure as of December 31, 2018 was as follows :

Shareholding structure in 2018

2,68% 2,52%
3,21% :

H Khai Tiep International
Investment Co., Ltd.
36.938.632shares

® Other shareholders 21.509.095
shares

® Mr Lé Quéc Thang
6.000.000 shares

W Ms Wu Chiu Mi 2.261.980 shares

= Mr Juan Chi Fa 1.888.092 shares
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2019:

The Company did not distribute dividends in 2018. The shareholding structure in 2019
was as follows:

Shareholding structure in 2019

321% 3,07% 2,68%

5,00%

m Khai Tiep International
Investment Co., Ltd.
36.938.632 shares

m Other shareholders
17.601.628 shares

= Mr Lé Qudc Thing 6.000.000
shares

® Mr Tran Xuan Hung
3.519.851 shares

2021:

In 2021, the major shareholder, Khai Tiep International Investment Company
Limited, transferred ownership of 52.49% of RIC shares to its subsidiary, Khai Viet
Investment Company Limited. Several other major shareholders also conducted
negotiated transactions for share transfers. The Company did not distribute dividends in
2020.

Shareholding structure in 2021

3,07%

M Khai Viet Investment Co.,
Ltd.36.938.632 shares

M other shareholders 26.710.479
shares

B Mr Juan Chi Fa 2.299.092 shares

" Ms Wu Chiu Mi 2.261.980 shares

Ms Juan Hsiao Mei 2.158.571
shares
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2022:

From May 13, 2022, RIC shares were delisted from the Ho Chi Minh City Stock
Exchange pursuant to Decision No. 216/QD-SGDHCM issued by the Ho Chi Minh
City Stock Exchange.

RIC shares were subsequently approved for trading on the UPCoM market in
accordance with Decision No. 327/QD-SGDHN dated May 19, 2022 issued by the
Hanoi Stock Exchange. The first trading date was May 26, 2022.

Shareholding structure in 2022
3,21%

§a70 '\3,07%

® Khai Viet Investment Co., Ltd.
36.938.632 shares

m other shareholders
26.710.479shares
» Mr Juan Chi Fa 2.299.092 shares

Ms Wu Chiu Mi 2.261.980 shares

Ms Juan Hsiao Mei 2.158.571

shares
2023:
The charter capital in 2023 was VND 703,687,540,000. The shareholding structure was
as follows:

Shareholding structure in 2023

327% 3.21%
5,10%

® Khai Viet Investment Co.,
Ltd. 36.938.632 shares

m other shareholders
25.281.999 shares

® Ms Juan Hsiao Mei 3.587.051
shares

® Mr Juan Chi Fa 2.299.092
shares

® Ms Wu Chiu Mi 2.261.980
shares
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2024 and 2025:
The shareholding structure in 2024 and 2025 was as follows :

Shareholding structure in 2024 &2025

3,27% 3,21%
5,55%

m Khai Viet Investment Co., Ltd.
36.938.632 shares

m other shareholders 24.961.999
shares

 Ms Juan Hsiao Mei 3.907.051
shares

Mr Juan Chi Fa 2.299.092 shares

Ms Wu Chiu Mi 2.261.980 shares

6. Investor Relations (IR) Activities

In 2025, the Company continued to focus on enhancing the quality of its investor
relations (IR) activities, aiming to ensure transparency and timeliness in
information disclosure while strengthening engagement with shareholders.

e Information Disclosure

The Company fully complied with applicable regulations on information disclosure
in a timely manner, including periodic financial statements, annual reports,
resolutions of the Board of Directors, and extraordinary disclosures.

All information was published on the Company’s website and the information
disclosure system of the State Securities Commission, ensuring that investors could
access information in a transparent and convenient manner.

e Sharcholder Engagement

The Company maintained the organization of the Annual General Meeting of
Shareholders in accordance with regulations, while facilitating shareholders’
participation, discussions, and contributions to key matters of the Company.

In addition, the Company remained readily available to receive and respond to
shareholders’ inquiries through official communication channels, thereby
strengthening engagement and alignment with investors.

e Transparency

The Company is committed to maintaining transparency in corporate governanc
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and information disclosure, ensuring that both financial and non-financial
information is presented in a true, fair, and consistent manner.

Transparency not only fulfills legal requirements but also reinforces shareholders’
confidence and enhances the Company’s reputation and image in the market.

e Application of Technology in IR Activities

The Company has gradually implemented online platforms to support information
disclosure, organization of General Meetings of Shareholders, and interaction with
investors in a more convenient and efficient manner.

The Company recognizes that investor relations are not only a compliance
obligation but also a key component of its sustainable development strategy,
contributing to enhancing corporate reputation, enterprise value, and long-term
capital attraction.

7. Environmental and Social Impact Report :
7.1. Measures to Mitigate Environmental Impacts:
a. Measures to mitigate impacts on air quality:

- Conducting periodic maintenance of air conditioning, ventilation, and heating
systems to reduce energy consumption and prevent dust emissions.

- Applying energy-saving technologies such as temperature sensors and automatic
adjustment of air conditioning based on usage capacity.

- Arranging parking areas efficiently to reduce emissions from idling vehicles.

- Installing air filtration systems in high-traffic areas such as lobbies, restaurants,
and the casino .

- Increasing green spaces within the hotel premises to absorb CO, and improve air
quality.

- Limiting the use of harmful cleaning chemicals and replacing them with
biological and organic cleaning products .

- Installing smoke extraction and grease filtration systems to reduce air pollution in
kitchen areas.

- Reducing the use of industrially processed food to minimize emissions from
supply chains and food production.

- Promoting a green lifestyle among employees and customers .

- Regular inspection and maintenance of ventilation systems and generators for
timely repair or replacement.
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b. Measures to mitigate impacts on water resources:

- Ensuring that wastewater from the hotel, restaurants, and casino is treated in
accordance with regulations before discharge.

- Using grease traps to prevent oil and grease from entering the wastewater system .

- Using environmentally friendly cleaning agents and avoiding the discharge of
strong chemicals into the drainage system.

- Encouraging water-saving practices among employees and customers.

- Periodic dredging and maintenance of drainage systems to improve treatment
efficiency.

c. Measures to mitigate impacts from solid waste:
- Requiring employees and customers to classify waste.
- Implementing a “Zero Waste” approach to minimize waste generation.

- Reducing single-use materials and replacing them with reusable or biodegradable
alternatives.

- Optimizing material management to reduce waste in production and consumption.

- Registering as a hazardous waste generator with the Quang Ninh Department of
Natural Resources and Environment (Code: 22000374T, issued on June 20, 2011).

- Contracting licensed service providers for waste transportation and treatment in
accordance with regulations.

7.2. Energy Consumption:

Electricity usage remained stable, supporting the operation of the hotel, service
areas, and functional departments. In 2025, the Company’s total electricity
consumption reached 3,866,327 kWh, a decrease of approximately 2.3% compared
to 2024 (3,957,471 kWh), equivalent to a cost of approximately VND 12.46 billion.
However, electricity expenses increased by approximately 6.6% compared to 2024
due to fluctuations in electricity prices.

7.3. Water Consumption :

Total water consumption in 2025 reached 32,224 m?, equivalent to approximately
VND 788 million, representing a decrease of approximately 7.7% compared to
2024 (34,927 m?®). Water costs also decreased by approximately 8.1%, reflecting
improved efficiency in resource conservation and usage control.

7.4. Compliance with Environmental Regulations:

The Company conducts periodic environmental monitoring and has entered into a
contract with Thanh Phong Construction and Development Company Limited for
the collection and treatment of domestic waste. For hazardous waste, the Company
maintains a dedicated storage area and has signed a treatment contract with Tai
Sinh - TCN Company Limited.

ANNUAL REPORT 2025



7.5. Employee-related Policies:

In 2025, the Company continued to develop its human resource policies in a
sustainable direction, placing people at the center while gradually aligning with
best practices in workplace environment, diversity, and employee engagement.

e Welfare and Well-being

The Company focuses on enhancing employees’ physical and mental health
through:

Organizing periodic health check-ups and providing free comprehensive health
screening packages, including early cancer detection programs...

Ensuring nutritious meals at the Company’s staff canteen;
Improving working conditions for frontline service departments;
Implementing internal programs to enhance morale and work-life balance;

Maintaining support programs for employees facing difficulties, contributing to a
humane and cohesive working environment.

¢ Diversity and Equality

The Company is committed to building a fair working environment without
discrimination based on gender, age, nationality, or job position.

Recruitment and employment policies are based on competence and performance,
ensuring equal development opportunities for all employees.

e Employee Engagement

The Company promotes internal engagement through communication activities and
employee engagement programs.

Specifically, the Company implements employee recognition and reward programs
at quarterly staff conferences, and maintains internal activities such as year-end
parties, celebrations for major holidays, birthday events, and collective activities
including trips, excursions, and tree-planting programs.

These initiatives contribute to fostering a positive working environment,
strengthening solidarity, and enhancing employee loyalty.

In addition, employees are encouraged to provide feedback, thereby enhancing
responsibility and alignment with the Company’s development.
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e raining and Sustainable Development

The Company continues to invest in training to improve workforce quality,
including professional training, foreign language skills development, and service
standardization in line with hotel standards. At the same time, the Company aims to
establish clear career development pathways, creating advancement opportunities
for employees.

e Overall Assessment

In 2025, the Company’s employee-related policies not only ensured legal
compliance but also gradually aligned with ESG standards, particularly in welfare,
diversity, and employee engagement.

These efforts have contributed to improving workforce quality, enhancing
operational efficiency, and laying a foundation for the Company’s long-term
sustainable development.

e Average Income of Employees (As of December 31, 2025):

1. Vietnamese Employees 351 9.442 321VND

2. Foreign Employees 5 58.960.097 VND|

Number of Employees of the Company Over the Years

M Vietnamese Employees M Foreign Employees

Year 2022 e —— /
Year 2023 o — . {
Year 2024 T
Nam 2025
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7.6. Community Activities::

In 2025, the Company continued to carry out community and social outreach activities,
demonstrating its Corporate Social Responsibility (CSR) toward the local area.

The Company actively participated in and organized community-based programs,
including a tree-planting campaign for all employees on the first day of the Lunar New
Year. Themed mitiatives such as “Trade Union Garden,” “Spring Colors,” and “Four-
Season Flowers” contributed to environmental improvement and strengthened
awareness of nature conservation among the workforce. Additionally, the Company
maintained internal activities integrated with social responsibility, fostering a strong
connection between the business and the local community.

Moreover, by organizing and supporting major domestic and international events, the
Company helped promote the image of local tourism and supported socio-economic
development in Ha Long in particular and Quang Ninh Province in general.

Overall, the Company’s community activities in 2025 were carried out in a practical
manner, aligned with the scale and specific nature of its operations, while also
contributing to enhancing the Company’s image as a socially responsible and
sustainable business.
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II. MANAGEMENT BOARD ASSESSMENT REPORT

1. List of Executive Management :

Tran Thi Hong Liéu

Deputy General Director

Professional Qualifications:
Bachelor of Economics

Bachelor of Foreign Languages

Date of joining the Company: 2000

Ms. Tran Thi Hong Lieu has held the
position of Deputy General Director since
May 29, 2023.

Share ownership ratio (as of March 18,
2026): 0.01%
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Nguyén Thi Thu Binh
Chief Accountant

Professional Qualifications:

Bachelor of Economics

Date of joining the Company: 2002
Date of Joining the Company: 2002

Ms. Nguyén Thi Thu Binh has held the
position of Chief Accountant since April
15,2025.

Shareholding Ratio as of March 18, 2026:
0.00%




2. Management Board Report

2025 marked a significant turning point in the recovery and restructuring process of
Royal International Joint Stock Company. As the tourism and service market gradually
stabilized following periods of volatility, the Company achieved positive results, clearly
reflecting the effectiveness of management solutions and operational optimization
strategies implemented throughout the period.

Net revenue in 2025 reached VND 157.1 billion, a 17.8% increase compared to
2024. Notably, Profit After Tax (PAT) recorded VND 6.8 billion, marking a successful
transition from a loss to a profit. This is not only an improvement in business results but
also a testament to the Company’s gradual success in controlling costs and enhancing
the quality of growth.

During the year, the Board of Management focused on three key operational pillars:
First, optimizing revenue structure toward higher efficiency.

The International Club (Casino) segment continued to serve as the primary growth
driver, characterized by high profit margins and low sensitivity to seasonal factors.
Simultaneously, the F&B and Convention segments were proactively promoted through
large-scale events, contributing to revenue growth and asset utilization efficiency. The
Hotel segment, despite facing competitive pressure, showed signs of recovery and
continued to play a foundational role in the Company's service ecosystem.

Second, tightening cost discipline and improving operational efficiency.

The Company implemented synchronized cost-control solutions, ranging from
human resource optimization and operational process improvements to strict
management of the Cost of Goods Sold (COGS). Consequently, gross profit rose
sharply to VND 57.8 billion—nearly triple that of the previous year—reflecting a
marked improvement in core operating efficiency.

Third, improving cash flow and strengthening the financial foundation.

A standout highlight of 2025 was the transition of net cash flow from operating
activities to a positive state, indicating that the Company did not just improve
accounting profits but also generated actual cash flow. At the same time, the Company
continued to reduce debt pressure, enhance liquidity, and step-by-step improve its
overall financial health.

The achievements of 2025 serve as a vital foundation for the Company to enter a
stage of more stable and sustainable development. Moving forward, the Board of
Management will continue to focus on enhancing operational efficiency, optimizing
assets, diversifying revenue streams, and maintaining strict cost control, with the
ultimate goal of sustaining profitability and increasing shareholder value.
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3. Business Performance Assessment

In 2025, the Company’s business operations recorded a marked improvement
compared to 2024, evidenced by robust revenue growth and a positive turnaround in
profitability.

Net revenue reached VND 157.1 billion, a 17.8% increase year-on-year. This
growth was primarily driven by the sustained momentum of the International Club
(Casino) segment, alongside the recovery of the F&B and Convention segments
through increased event hosting and flexible sales policies. The Hotel segment showed
signs of recovery; however, it remained affected by competitive pressures and market
seasonality.

Regarding business efficiency, the Company successfully transitioned from a loss to
a profit, with Profit After Tax (PAT) reaching VND 6.8 billion—a significant
improvement from the VND 27.2 billion loss recorded in 2024. This result reflects the
effectiveness of controlling the Cost of Goods Sold (COGS) and operating expenses,
while demonstrating a recovery in core business activities.

Gross profit reached VND 57.8 billion, a sharp increase from the previous year.
This indicates a clear improvement in profit margins, aligning with the Company’s
strategy to focus on high-efficiency segments. Additionally, selling and administrative
expenses were strictly controlled, contributing to enhanced overall operational
performance.

Furthermore, cash flow from operating activities turned positive during the year,
reflecting the Company’s improved cash-generating capability and strengthening its
financial foundation.

Despite these positive results, the Board of Management recognizes that the Company
still faces certain challenges, such as competitive pressure in the accommodation sector,
high financial costs, and a relative dependence on the Casino segment. Consequently,
the Company must continue to maintain cost discipline, enhance asset utilization
efficiency, and diversify revenue streams in the coming period.

In summary, the 2025 business results show that the Company has achieved a
significant improvement in operational efficiency, establishing a solid foundation for a
more stable development phase in the following years.

Revenue by segment over the years is as follows:

Revenue by segment over the years

150000
100000
m Casino
50000 ® Khéch san
0

Nam 2023 Nam 2024 Nam 2025
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4. Financial Position:

In 2025, the Company’s financial position recorded a marked improvement,
reflecting the effectiveness of the restructuring and operational control processes over
the past period.

Regarding asset scale and structure, total assets reached approximately VND 927.6
billion, a negligible increase compared to 2024. This indicates that the Company
focused on optimizing the utilization of existing assets rather than expanding
investments. Notably, current assets increased by more than 11%, while cash and cash
equivalents improved, reflecting enhanced liquidity. Concurrently, a decrease in
inventory demonstrated increased efficiency in working capital management.

Regarding capital structure, total liabilities decreased to approximately VND 344.1
billion, with short-term liabilities—particularly short-term loans—falling significantly.
This shows the Company’s proactive efforts in deleveraging and reducing short-term
payment pressure. Additionally, owners' equity rose to approximately VND 583 billion,
primarily driven by the positive profit after tax achieved during the year. This
contributed to narrowing accumulated losses and improving financial safety ratios.

Regarding profitability and financial quality, 2025 marked a crucial turning point as
the Company recorded both positive profits and positive operating cash flow. This is a
key indicator that the improvement was not merely an accounting adjustment but was
reflected in actual cash generation. Furthermore, profit margins improved substantially
thanks to a rationalized revenue structure and effective cost control.

However, the Board of Management identifies that certain financial risks persist,
including high financial costs and a relative reliance on revenue from the Casino
segment. Furthermore, despite improvements, short-term liquidity requires ongoing
monitoring as the Company maintains a certain level of debt.

The financial results of 2025 demonstrate that the Company has moved past its most
difficult phase and entered a more stable state. Liquidity, leverage, and profitability are
all showing upward trends. This serves as a vital foundation for the Company to
continue strengthening its financial health and aiming for sustainable growth in the
coming years.
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5. Solutions and Plans for 2026

In 2026, the Company aims to build a green and eco-friendly working environment,
integrated with efficient resource utilization and enhanced employee awareness of
sustainable development. The specific plan 1s as follows:

» Energy Optimization: Controlling electricity usage in functional areas; gradually
replacing lighting equipment with energy-saving systems; and raising energy-
saving awareness among all employees. The goal is to reduce electricity
consumption per operating unit and optimize energy costs.

» Water Resource Conservation and Management: Strengthening control over water
usage across departments; conducting regular inspections and maintenance to
minimize leakage; and encouraging rational water use in daily activities. The target
1s to reduce water consumption per guest and per operating unit.

» Waste Reduction and Environmental Protection: Implementing waste sorting at the
source; minimizing the use of single-use plastics; and increasing the use of eco-
friendly materials in service activities. Additionally, the Company will maintain
tree-planting initiatives and environmental landscape improvements.

» Enhancing Awareness and "Green" Culture: Organizing internal communication
programs on environmental protection; integrating "green" content into personnel
training; and encouraging employee participation in environmental protection
initiatives.

The Company will progressively develop a standardized environmental management

system, aiming to adopt standards tailored to the hospitality and service industry,

thereby enhancing its corporate image as a sustainable enterprise.

Establishing a "Green Workplace" not only contributes to reducing operational costs
but also improves the quality of the work environment and the Company's reputation,
driving toward long-term sustainable development.
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IV. BOARD OF DIRECTORS’ ASSESSMENT OF THE COMPANY’S
PERFORMANCE IN 2025

1. Board of Directors’ Evaluation of Operational Aspects:

The Board of Directors (BOD) assesses that in 2025, the Board of Management
made significant efforts to implement solutions aimed at improving operational
efficiency amidst a volatile market. Business results recorded a positive turnaround,
evidenced by revenue growth and the successful transition from a loss-making to a
profit-making state, establishing a foundation for a more stable development phase.

Regarding business operations: The BOD recognizes the flexible management of the
Board of Management in restructuring operations to focus on high-efficiency segments,
particularly the International Club (Casino) and the F&B — Convention sectors. The
hotel segment continued to be maintained stably, despite facing competitive pressures
and market seasonality.

Regarding financial management: The Company achieved significant
improvements in cost control, profit margin enhancement, and a step-by-step reduction
in debt pressure. The transition of operating cash flow to a positive state 1s a favorable
signal, reflecting an improvement in the quality of growth.

Regarding governance and management: The BOD highly values the Board of
Management’s efforts in strengthening financial discipline, optimizing resources, and
enhancing operational efficiency. Information disclosure and investor relations were
fully implemented, contributing to increased transparency and the Company’s
reputation in the market.

Alongside the achieved results, the BOD also identifies certain limitations that need
to be addressed, including the dependence on a few key business segments, high
financial costs, and sub-optimal asset utilization. Therefore, in the coming period, the
BOD directs the Board of Management to continue maintaining cost discipline,
diversifying revenue streams, enhancing asset utilization efficiency, and consolidating
the financial foundation.

In summary, the BOD evaluates that the Company’s operations in 2025 have shown
positive improvements, aligning with the restructuring and recovery orientation, while
creating a premise for sustainable development in subsequent years.

2. Strategic Oversight and Risk Management

The Board of Directors (BOD) oversees the implementation of the Company's
development strategy through a close integration with an Enterprise Risk Management
(ERM) approach. Accordingly, business objectives are assessed in parallel with risk
factors to ensure that growth is coupled with safety and control.
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In 2025, the BOD directed the Board of Management to strengthen the identification
and assessment of key risks, including:

v" Market risks: Particularly in the tourism and hospitality sector and the volatility
of international tourist sources.

v Rui ro tai chinh, bao gdm chi phi lai vay va ép luc thanh khoan Financial risks:
Including interest costs and liquidity pressures.

v" Operational risks: Related to asset utilization efficiency and service quality.

v Revenue concentration risk: Regarding the reliance on a few key business
segments.

On this basis, the Company implemented appropriate control measures such as
diversifying revenue streams, optimizing cost structures, strengthening financial
controls, and enhancing operational efficiency.

The BOD evaluates that the adoption of the ERM approach has improved the
systematic identification and management of risks, supporting the Board of
Management in making timely decisions aligned with market fluctuations.

Moving forward, the Company will continue to refine its risk management
framework by standardizing processes and further integrating risk management into
planning and operations, gradually approaching advanced corporate governance
practices.

3. Assessment of Legal Compliance and Transparency

The BOD assesses that in 2025, the Company strictly complied with legal
regulations related to corporate operations and the stock market. Information disclosure
was conducted fully and timely in accordance with regulations, including periodic
reports, annual reports, BOD resolutions, and extraordinary disclosures.

The disclosed information ensured accuracy, honesty, and consistency, providing
shareholders and investors with transparent access to information. Simultaneously, the
Company maintained official communication channels to enhance exchange and
receive feedback from shareholders.

The BOD recognizes that the Company has well-complied with its disclosure and
corporate governance obligations, contributing to the enhancement of the Company's
reputation and image in the market. In the coming period, the Company will continue to
perfect its governance system and improve the quality of information disclosure toward
professionalism and alignment with market best practices.
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4. Strategic Orientation of the Board of Directors

Based on the 2025 results and the market context, the Board of Directors (BOD) has
defined the Company's strategic orientation for the coming period as: continuing to
consolidate the financial foundation, enhancing operational efficiency, and striving for
sustainable growth.

First, focusing on improving business efficiency by optimizing the revenue structure
to prioritize high-margin segments, while maintaining strict cost control and enhancing
operational productivity.

Second, diversifying revenue streams and reducing dependence on specific key
business segments, particularly through the robust development of the F&B and
Convention (MICE) sector, and expanding ancillary products and services to increase
value per customer.

Third, enhancing asset utilization efficiency, focusing on maximizing the potential
of existing assets rather than fragmented investments, while step-by-step improving
utilization capacity and service quality.

Fourth, consolidating the financial foundation, including debt control, financial cost
optimization, and the improvement of operating cash flow to enhance financial
autonomy.

Fifth, perfecting the corporate governance system, increasing information
transparency, improving the quality of disclosures, and gradually aligning with
advanced governance practices.

In addition, the BOD directs the Company to continue investing in human resources,
enhancing service quality, and strengthening competitiveness to better meet the
demands of customers and the market.

The BOD is confident that with an appropriate strategic direction and the
determination of the Board of Management and all employees, the Company will
maintain its recovery momentum and steadily achieve sustainable growth in the
following years.

5. Projected Business Targets for 2026:
Pon vi tinh: USD

No. Indicator Year 2025
1 Total rc?venue frorp sales, service provision, 7,584,858
and business operations
2 Profit after tax 509,807
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V. CORPORATE GOVERNANCE

1. Board of Directors:

a. List of Board of Directors members in 2025:
Ms. Chen Yu Chen

Ms. Tran Thi Hong Lieu

Chairwoman of the Board of Directors Miésiiber aEilic Bodsid oF TRsectors

Year of Birth: 1982 Year of Birth: 1976

Professional Qualifications: Bachelor of Professional Qualifications: Bachelor of

Economics Economics, Bachelor of Foreign
Languages

Tenure with the Company: Since 2023
Tenure with the Company: Since 2000

Ownership Ratio: 0.00% Ownership Ratio: 0.01%
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Mr. Dau Quoc Dung Ms. Nguyen Mai Phuong Ms. Tran Gia Ngoc Phuong

Member of the Board / Non-executive Board Member of the Board of
Chairman of the Internal Member Directors
Audit Committee

Year of Birth: 1991 Year of Birth: 1975 Year of Birth: 1988

Professional Qualifications: Professional Professional Qualifications:

Master of Economic Law Qualifications: Master of Master of Hotel & Tourism
Laws (LL.M.) Management

Tenure with the Company:
Since 2023 Tenure with the Company: Tenure with the Company:
Since September 9, 2021  Since 2021

Ownership Ratio: 0.00% Ownership Ratio: 0.00%  Ownership Ratio: 0.00%
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b. Summary of Board of Directors Resolutions in 2025:

Approval
No. | Resolution No. Date Content Rate
(%)
Selecting the audit firm for the
20250106/NQ- 2024 Financial Statements and
! HDBQT 06/01/2023 the  semi-annual  financial 0B
statement review.
20250107/NQ- Changing the audit firm for the
2 HBQT 00112023 2023 Financial Statements. 23
20250108/NQ- Approving the 2025 Internal
3 08/01/2025 : 4/5
HDBQT Audit Plan.
20250324/NQ- Convening the 2025 Annual
4 | HbQT 24/03/2025 | General Meeting of 5/5
Shareholders.
20250408/NQ- Appointing Ms. Nguyen Thi
S| FEENJE 15/04/2025 | Thu Binh as the Chief|  5/5
Accountant.
20250423/NQ- Approving documents for the
6 | HDQT 23/04/2025 | General Meeting of 5/5
Shareholders.
Approving the appointment of
20250630/NQ- .
7 il 30/06/2025 |the Person in charge of 5/5
HPQT
Corporate Governance.
Selecting the firm for the semi-
annual financial review (Jan
20250707/NQ-
8 HPQT Q 07/07/2025 | 01, 2025 — Jun 30, 2025) and 4/5
the 2025 Financial Statement
audit.
Capital borrowing and
20251009NQ- transactions at Vietnam Public
9 15/10/2025 : . 5/5
HDBbQT Joint Stock Commercial Bank
(PVcomBank).
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2. Audit Committee

a) List of Audit Committee members:

Mr. Dau Quoc Dung Ms. Tran Gia Ngoc Phuong

Member of the Board / Chairman of Member of the Board
the Audit Committee

Year of Birth: 1991 Year of Birth: 1988
Professional Qualifications: Master of Professional Qualifications: Master of
Economic Law Hotel & Tourism Management

Tenure with the Company: Since 2023 Tenure with the Company: Since 2021
Ownership Ratio: 0.00% Ownership Ratio: 0.00%

b) Audit Committee Report:

In 2025, the Audit Committee held 02 meetings with the full participation of 2/2
members. The meetings focused on discussing key issues related to the Company's
financial activities and internal controls, while providing recommendations to the Board
of Management regarding the Company's operations. The Audit Committee performed
the following oversight activities:

- Monitoring the activities of the Board of Directors (BOD);
- Overseeing the preparation and auditing of Financial Statements;
- Evaluating the internal control and risk management systems;

- Monitoring compliance with legal regulations.

The Audit Committee is committed to effectively fulfilling its oversight role,
contributing to the sustainable development and transparency of Royal International
Joint Stock Company
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3. Transactions, Remuneration, and Benefits of the Board of Directors, Board of
Management, and Audit Committee

a. Khong c6 giao dich Insider stock transactions in 2025: No transactions occurred.

b. Remuneration and benefits of the Board of Directors, Board of Management, and
Audit Committee:

No. Full Name Position Amount (VND)
Chairwoman of the

1 Chen Yu Chen BOD 360.000.000

2 Nguyén Mai Phuong Member of the BOD 108.000.000

" £ N Board Member / Audit
3 Pau Quoéc Dung Eatiiitisg Membas 132.000.000

- Board Member / Audit
4 | Trin Gia Ngoc Phuong szmiﬁez'&:nber o 108.000.000

5 Tran Thi Hong Liéu Deputy General Director | 1.181.044.800
6 Nguyén Thi Thu Binh Chief Accountant 632.450.000
Total 2.521.494.800

c. Contracts or transactions with insiders: (None)

d. Implementation of corporate governance regulations: The Company has fully
disclosed all documents in compliance with applicable regulations

4. Assessment of Corporate Governance Compliance

The Board of Directors (BOD) assesses that in 2025, the Company complied with
corporate governance regulations applicable to public companies in accordance with
Decree No. 155/2020/ND-CP, Circular No. 96/2020/TT-BTC, the Law on Enterprises
2020, and other relevant legal documents.

The Company has fully implemented regulations regarding organizational structure
and governance activities, including the General Meeting of Shareholders, the Board of
Directors, the Audit Committee, and the Board of Management, ensuring all functions,
duties, and authorities are exercised in compliance with regulations. Meetings were
organized in proper sequence, following the procedures and content prescribed by law
and the Company’s Charter.

Information disclosure was carried out fully, timely, and in accordance with
regulations, including Financial Statements, Annual Reports, BOD Resolutions, and
extraordinary disclosures. This has contributed to ensuring transparency and the right to
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information access for shareholders and investors.

The Company guarantees the legal rights and interests of shareholders as
prescribed, including the right to attend and vote at the General Meeting of
Shareholders, the right to access information, and the right to fair treatment among
shareholders.

Additionally, the Company has progressively enhanced independence in
governance activities, including ensuring the role of independent Board members in
overseeing and objectively evaluating executive decisions, thereby strengthening
transparency and corporate governance efficiency.

The Board of Directors concludes that the Company has fundamentally complied
with corporate governance principles under current regulations. Moving forward, the
Company will continue to refine its governance system in alignment with the Vietnam
Corporate Governance Code.
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ROYAL INTERNATIONAL JOINT STOCK CORPORATION
Ha Long Street, Bai Chay Ward, Quang Ninh Province, Vietnam

LEGAL REPRESENTATIVE'S REPORT

The legal representative of Royal International Joint Stock Corporation {hereinafter referred to as
“the Corporation™) presents this report along with the Corporation’s audited financial statements for
the year ended 31 December 2025,

BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND LEGAL
REPRESENTATIVE

The members of the Board of Directors, Board of Management and the Legal Representative of the

Corporation who held office during the year ended 31 December 2025 and up to the date of this
report are:

Board of Directors

Ms. Chen Yu Chen Chairwoman
Ms. Nguyen Mai Phuong Member
Ms. Tran Gia Ngoc Phuong Member
Ms, Tran Thi Hong Lieu Member
Mr. Dau Quoc Dung Member
Audit Committee
Mr. Dau Quoc Dung Chairman

Ms. Tran Gia Ngoc Phuong Member
Board of Management
Ms. Tran Thi Hong Lieu Deputy General Director

Chief Accountant

Ms. Nguyen Thi Thu Binh Chief Accountant

Legal Representative

Ms. Chen Yu Chen Chairwoman
Head Office Ha Long Street, Bai Chay Ward, Quang Ninh Province, Vietnam.

EVENTS AFTER THE FINANCIAL YEAR

The legal representative of the Corporation confirms that no material events have occurred after the
financial year-end that would require adjustments or disclosures in the financial statements for the
year ended 31 December 2025 of the Corporation.

THE AUDITOR

The accompanying financial statements for the year ended 31 December 2025 have been audited by
UHY Auditing and Consulting Company Limited.
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ROYAL INTERNATIONAL JOINT STOCK CORPORATION

LEGAL REPRESENTATIVE’S REPORT (CONT'D)

THE LEGAL REPRESENTATIVE'S RESPONSIBILITY

The legal representative of Royal International Joint Stock Corporation (“the Corporation™) is
responsible for the preparation of the financial statements converted into Vietnam Dong, which give
a true and fair view of the financlal position of the Corporation as at 31 December 20235, and of its
results of operations and cash flows for the financial year then ended, in accordance with the
provisions of Circular No. 20002014/TT-BTC (*Circular 200™) as presented in Note 2 to the
converted financial statements in Vietnam Dong. In preparing these converted financial statements,
the legal representative s required to:

»  Seclect suitable accounting policies and then apply them consistently;
s Make judazments and estimates that arg reasonable and prudent;

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

e Prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the Corporation will continue in business.

» Establish and implement an internal control system effectively to limit the risk of material
misstaternent due to fraud or error in preparing and presenting the financial statements.

The legal representative confirms that the Corporation has complied with the above requirements in
preparing the financial statements:

The legal representatives of the Corporation is responsible for ensuring that proper accounting
records are established and maintained to accurately reflect the financial position of the Corporation
at all times and serve as the basis for preparing the financial statements converted to Vietnam dong
in compliance with the accounting policies as disclosed in Note 2 of the financial statements
converted 1o Vietnam Dong. The legal representative is also responsible for safeguarding the
Corporation's assets and taking reasonable measures to prevent and detect fraud or errors.

APPROVAL OF THE FINANCIAL STATEMENTS CONVERTED TO VIETNAM DONG

The legal representative approves the financial statements converted to Vietnam dong of the
Corporation, covering pages 7 to 38, are hereby approved. The financial statements converted to
Vietnam dong give a true and fair view of the financial position of the Corporation as at 31
December 2025, as well as the results of operations and cash flows for the year then ended, in
accordance with the provisions of Circular 200/2014/TT-BTC as disclosed in Note 2 of the financial
statements converted to Vietnam dong.

Users are advised to read the financial statements converted to Vietnam dong in conjunction with
the financial statements prepared in US Dollars for the financial year ended 31 December 2025, to
gain further insights into the Corporation’s financial position, operating results, and changes in its
financial condition as presented in the Corporation’s accounting currency.
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ROYAL INTERNATIONAL JOINT STOCK CORPORATION
Ha Long Street, Bai Chay Ward, Quang Ninh Province, Vietnam

LEGAL REPRESENTATIVE’S REPORT (CONT'D)

APPROVAL OF THE FINANCIAL STATEMENTS CONVERTED TO VIETNAM DONG
(CONT'D)

The legal representative of the Corporation represents and warrants that: the Corporation has
complied with and has not breached its information disclosure obligations in accordance with
Circular No. 96/2020/TT-BTC dated 16 November 2020 and Circular No. 68/2024/TT-BTC dated
18 September 2024 of the Ministry of Finance on information disclosure in the securities market;
Decree No. 155/2020/ND-CP dated 31 December 2020 of the Government detailing the
implementation of a number of articles of the Law on Securities; and Circular No. 116/2020/TT-
BTC dated 31 December 2020 of the Ministry of Finance guiding certain provisions on corporate
governance applicable 1o public companies under Decree No. 155/2020/ND-CP.

The Tegal representative of the Corporation is Ms, Chen Yu Chen, Chairwoman of the Board of
Directors. has authorized Ms. Tran Thi Hong Lieu, Deputy General Director of the Corporation, to
approve and sign the financial statements converted to Vietnam dong of the Corporation for the
financial year ended 31 December 2025, pursuant to Power of Aftorney No. 17012024/UQ.2024
dated |7 January 2024,

For and on behalf of the legal representative of the Corporation,

Dl!ﬁlllf}’ General Director
CQuang Ninh, 26 March 2026
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INDEPENDENT AUDITORS® REPORT

To: The Board of Directors, Board of Management and Legal Representative of Royal
International Joint Stock Corporation

We have audited the Financial Statements converted into Vietnam dong of Royal International Joint
Stock Corporation (hereinafter referred to as the “Corporation™) for the vear ended 31 December
2025 and approved by the Deputy General Director (authorized by the Legal Representative) of the
Corporation on 26 March 2026. The financial statement converted into Vietnam dong comprises:
the balance sheet converted into Vietnam dong as at 31 December 2025; the income statement
converted into Vietnam dong; the cash flow statement converted into Vietnam dong for the vear then
ended; and the Notes to the financial statements converted into Vietnam dong, including the
principal accounting policies presented from pages 7 to 38. '

Responsibilities of the legal representative

The legal representative of the Corporation is responsible for preparing and presenting the financial
staternents converted to Vietnam dong in a true and fair view in accordance with Circular No.
200/2014/TT-BTC issued by the Ministry of Finance on 22 December 2014 (“Circular 2007) as
disclosed in Note 2 to the Financial Statements. The legal representative is also responsible for
maintaining internal control deemed necessary to enable the preparation and presentation of the
financial statements that are free from material misstatements, whether due to fraud or error.

Auditors” Responsibility

Our responsibility is o express an opinion on these financial statements converted to Vietnam dong
based on our audit. We conducted our audit in accordance with Vietnamese Standards on Auditing.
These standards require that we comply with ethical requirements, plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material misstatement,

An audit involves performing procedures to oblain audit evidénce about the amounts and disclosures
in the financial statements converted to Vietnam dong. The procedures selected depend on the
auditors' judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditors consider
internal control relevant to the entity'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 cffectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reascnableness of accounting
estimates made by the legal representative, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.
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INDEPENDENT AUDITORS' REPORT (COND'T)
Auditors” Opinion

In our opinion, the financial statements converted into Vietnam dong give a true and fair view, in all
material respects, of the hnancial position converted to Vietnam dong of the Corporation as at 31
December 2025 and the results of its operations and its cash flows for the vear then ended. in
accordance with the guidance provided in Circular No. 20002014/TT-BTC, as disclosed in Note 2 to
the financial statements converted 1o Vietnam dong.

Accounting Policies

We do not disclaim the above opinion; however, we draw attention to Note 2 of the financial
statements converted into Vietnam dong. which describes the accounting policies. These financial
statements converted to Vietnam dong have been prepared to assist the Corporation's legal
representative in meeting the reguirements of Circular 200. Therefore, these financial statements
converted to Vietnam dong may net be suitable for other purposes.

Emphasis of matter

As disclosed in Note 2.1 of the financial statement notes as at 31 December 20235, the Corporation's
accumulated loss amounted to WND 597.326.874,813, and its current liabilities exceeded its current
assets by VND 164,023,808,460. These matters indicate the existence of a material uncertainty that

may cast significant doubt on the Corporation's ability to continue as a going concern
Our audit opinion is not modified in respect of the above-mentioned matter.
Other matter

The legal representative of the Corporation has prepared a separate set of financial statements in US
Dollars for the year ended 31 December 2025, in accordance with Vietnamese Accounting
Standards, Vietnamese Corporate Accounting System, and related legal requirements on the
preparation and presentation of the financial statements. We issued an unmodified audit opinion on
these separate financial statements on 26 March 2026.

SR A o A |

: Neguyen Van Hai
Deputy General Director Auditor

Auditor's Practicing Certificate Auditor's Practicing Certificate
No. 0798-2023-112-1 No. 1395-2023-112-1
For and on behalf of

UHY AUDITING AND CONSULTING COMPANY LIMITED
Hanoi, 26 March 2026
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ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh Province, For the vear ended
Vietnam 31 December 2025

BALANCE SHEET CONVERTED INTO VIETNAM DONG
As at 31 December 2023

ASSETS Cods: Nois 3 24!'2.{!25 01012025
VND YND

CURRENT ASSETS 100 58,866,741,340 52,795,977,597
Cash and cash equivalents 110 4 41,734,934,650 36,892,998,501
Cash 111 41,734,934, 650 36,892,998,801
Short-term receivables 130 13,536,648,931 11,891,024,163
Short-term trade receivables 131 5 B,680.277.067 8,353.131.804
Short-term repayments to suppliers 132 G 4,434, 107,003 3,659,703,183
Other short-term receivables 136 7 G,401,381,960 5,855,075.623
Short-term allowances for doubtful debts 137 & (5.979,117,009) {5,976,886,449)
Inventories 140 9 2,192,215,159 3,281,695,713
Inventores 141 2,192,215,159 3,281,695,713
Other current assets 150 1,402,942, 600 TI0,258,920
Short-term prepaid expenses 151 10 80,969, (83 T30,258.920
Taxes and other receivables from government budget 153 17 1,321,973.515 .
LONG-TERM ASSETS 200 868,728,604,306 870,311,798,679
Fixed assets 220 T98,749,697,033 801,665,919,858
Tangible fixed assets 221 14 TO8,749,697.033 801.623,523,459

= Historical costs 222 L540,736,284. 318 1492313065917

- Accumnlated depreciation 223 (741,986, 587, 283) (690,689,542, 438)
Intangible fixed assets 227 13 - 42,35%6,429

- fistorical cosis 228 HIT.254. 213,497 113540 136,711

- Aecunudated amartization 229 (117.254,213,497) ff 13,497, 740:282)
Long-term assets in progress 240 51,048,908,894 49,431,913,122
Construction in progress 242 11 51,048,908, 594 49.431,913,122
Long-term investments 250 10,936,980,647 10,590,547,161
Investments in equity of other entities 253 15 HL936,980.647 10,390,547, 161
Other long-term assets 260 7,993,017,732 8,623.418,508
Long-term prepaid expenses 261 10 745,938,662 1,260,832,932
Long-term tools, supplies and spare parts 263 12 7.247.059.070 7.362,585.576
TOTAL ASSETS 270 027,595,345,646 923,107,776,276

The aacompun;ﬁ'ng notes are an integral part aof these financial statements
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ROYAL INTERNATIONAL JOINT STOCK

CORPORATION

Ha Long Street, Bai Chay Ward, Quang Ninh Province,

FINANCIAL STATEMENTS CONVERTED

INTO VIETNAM DONG

For the year ended

Wietnam 31 December 2025
BALANCE SHEET CONVERTED INTO VIETNAM DONG (CONT’D)
As at 31 December 2025
RESOURCES Code Note 311272025 01/01/2025
VND YND
LIABILITIES 300 344,140,542,007 304,815,842,580
Short-term liabilities 310 222.890,549,800 237,565,852,176
Short-term trade payables 3N 16 2,648.301,8%9 3,564,759, 423
Short-term prepayments from customers 312 887,035,232 687,382,722
Taxes and other payables to government budgel 313 Frd 9,004,283,792 5,748,970,923
" . d
Pavables to employees ald 8, 738.455,913 3,537,841,857 F
Short-term accrued expenses 315 18 59.078,747.350 42,028,824,942 s
Short-term unearned revenues ERE 432,513,122 2,239,157,676 _
Other short-term payments 39 19 92,787.729.017 92,362,426,023 a
Short-term borrowings and finance lkease liabilities 320 20 49,293,483 485 87,396,488,610 »
Long-term liabilities 330 121,249,992, 207 127,249,990, 404
Lomg-term borrowwings and finance kase habilities 338 20 121.249,59492,207 127,249,990, 404
OWNER'S BQUITY 400 21 583,454,803,639 558,291,933,696
Capital 410 583,454,803,639 558,291,933,096
Share capital 411 T03,687,540,000 703,687, 540,000
- Chdinary shares with voting rights 4 la T3, 687, 340, (00 703,687 340,000
Share premium 412 81,363,105,200 81,363,105,200
Exchange rate differences 417 JB4. 524,859,843 366, 173,321,651
Development and investment funds 418 11,206, 193,409 11,206, 193,409
Undistributed profit after tax 421 (597.326,874,813)  (604,138,226.564)
- Undistributed profit after tax brought forward 2la (604,138, 226.564) (576,938,649, 764)
- Undistributed profin after tax for the current year 4216 a.811,331, 751 (27, 199, 576,800}
TOTAL LIABILITES AND OWNER'S EQUITY 440 927,595,345,646 923, 107,776,276
b,

%% — l'
MNguyen Thi Hue L Nguyen Thi Thu Binh K‘:L;:__I, T ra M 6ng Licu "-,fy
Preparer Chief Accountant “fiepuix€eneral Director ,33%

The accompanying nates are an integral part of these financial statements 8



ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION ] INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh Province, For the year ended
Vietnam 31 December 2025

INCOME STATEMENT CONVERTED INTO VIETNAM DONG
For the year ended 31 December 2025

TTEMS Code Note Year 2025 Year 2024
YND VYND
Gross sales of merchandise and services i 23 157,124,428,273  133,354,210,704 ]
MNet sales of merchandise and services 10 157,124,428,273 133,354.210,704 ;
Cost of goods sold 11 24 99,312,015,589 112,822,916,448
Gross profit from sales of merchandise and services 20 57,812.329,684 20,531,294,256
Financial income 225 7333096080  12,207,983,040 y
Financial expenses 22 26 24237519672 24.217,289,184 '
- In which: Interest expense 23 22,660,883,422 22,962 765,936
Selling expenses 25 21 12,921.415,698 12,154,132,320
General and administrative expenses 2 27 21,429,459,723 23,144,890,560
Net profits from operating activities 30 6,557,030,671  (26,777,034,768)
Other income 3l 609,532,995 08,460,888
Other expenses 32 355,611,915 520,011,920
Profit from other activities 40 254,321,080 {422,542,032)
Net profit before tax 50 6,811,351,751 (27,199,576,800)
Current corporate income tax expense 51 29 - -
Net profit after tax 60 6,811.351,751 (27,199,576,800)

Basic earnings per share 70 25 o7 (387)

Nguyen Thi Hue
Preparer

The accomparnving nates are an integral part of these financial statements ]



ROYAL INTERNATIONAL JOINT STOCK

FINANCIAL STATEMENTS CONVERTED

CORPORATION INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh Province, For the year ended
Vietnam 31 December 2023
CASH FLOW STATEMENT CONVERTED INTO VIETNAM DONG
{Under indirect method)
For the year ended 3] December 2023
ITEMS Codes Note Year 2025 Year 2024
VND USD
I, Cash flows from operating activities
Profit before tax i 6,811,351, 751 (27,199, 576,800)
Adjustiments for:
Depreciation and amortization 2 10,645,201,061 33299904 816
Provisions 03 (190,792,292) (274,504,224
(Gainsfosses on exchange rate differences from revaluation of 04 {4,300, %64 625) (4,324 634 688)
accounts derived from foreign currencies
Gansflosses on investing activities 05 (135,290 154) (9,851,9352)
[nterest expense (0 22.660,523,048 22.962,765,936
Ohperating profit before movements in working capital a8 55,609,028, 789 24,454,133,088
Increase/decrease m receivables 09 2643248 124 (828,258 816)
Increase/decrease m mventories 10 1. 181,408,936 806105, 760
Incregse/decrease m payables {exclusive of mterest payables, ] (1,§79.736.525)  (41,003,650,512)
enterprise income tax payables)
Increzse/decrease i prepaid expenses 12 1,213,456,481 2,352,134.928
Inferest paid 4 (6,841.777.613) (3,732,421,552)
Net cash fTows from operating activities 20 51,927,628,192 (19,861,957 104)
Il Cash flows from investing activities
Purchase or construction of fixed assets and other long-term 21 ( 1,880.688,947) (1,349,915,952)
dssets
Interest and dividend received 7 15,2000 154 0.851,952
Net cash fTows from investing activities a0 {1,865,398,788) (1,340,064,000)
11, Cash flows from financing activities
Proceeds from borrowings 33 120,586,005,449 [58,072.857,536
Repayment of borrowings H (166,713,851, 708)  (126,006,217,920)
Net cash flows from financial activities 4 {46,127,846,25%) 32,06, 639,616
Net cash flows during the period Al 3,934,383,145 10.864,618,512
Cash and cash equivalents at the beginning of the year Gl 36,892,998,801 26,099, 269,490
Eftect from changmg foreign exchange rate &l 907,552,704 (70,889,201)
Cash and eash equivalents at the end of the year T 41,734,934,650 36,892,998,501

s

Neguyen Thi Hue
Preparer

The accomparnving notes are an btegral part of these financial statemenis
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ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh For the year ended
Provinge, Vietnam ) 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS
{These notes arve an imegral part of and should be recd in cenyunction with the accompanying financial statements)

L. CORPORATION INFORMATION

1.1 STRUCTURE OF OWNERSHIP

Royal International Joint Stock Corporation (“the Corporation™) is a joint stock company
established in the Socialist Republic of Vietnam under Investment Certificate No.
221.032.000.118 dated 01 July 2008 which was issued by the People’s Committee of Quang
Ninh Provinee for a period of 49 years from 13 August 1994, Subsequently, the Investment
Certificate and its subsequent amendments were replaced by the Enterprise Registration

Certificate No. 5700102119 dated 11 May 2018 which was issued by the Department of

Planning and Investment of Quang Ninh Province and the Investment Registration
Certificate No. 544.2194.665 dated 17 July 2018 which was issued by the People’s
Committee of Quang Ninh Province. The latest amendment to the Enterprise Registration
Certificate (13th) was issued on 8 September 2023,

The latest amendment to the Investment Registration Certificate (15th) was issued on 10
October 2023.

Before 13 May 2022, the Corporation's shares were listed on the Ho Chi Minh City Stock
Exchange ("HOSE"). Since 26 May 2022, the Corporation's shares have been traded on the

Unlisted Public Company Market (“Upcom™). The stock ticker symbol of the Corporation is
‘RIC,

The Corporation’s normal business cycle is 12 months.

As at 31 December 2025 | the total number of employees was 356 employees ({(as at 01
January 2025: 385 employees)

1.2 MAIN BUSINESS ACTIVITIES

The main business activitics of the Corporation are to provide the services on prize-winning
games for foreigners; to build and operate a five-star hotel; and to provide other
entertainment services: and providing entertainment services in Bai Chay Ward, Quang Ninh
Province. In addition, the Corporation acts as an authorized foreign exchange agency under
the License No. 09%/QUN1 dated 05 January 2024 issued by the State Bank of Vietnam —
Quang Ninh branch.

Z. ACCOUNTING POLICY, FINANCIAL YEAR AND CURRENCY UNIT

2.1 BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS CONVERTED
TO VIETNAM DONG

The Financial Stalements converted into Vietnam dong have been prepared in accordance
with the provisions of Circular No. 200/2014/TT-BTC issued by the Ministry of Finance on
22 December 2014 (“Circular 200™) regarding the preparation and presentation of Financial
Statements converted into Vietnam dong. The Financial Statements converted into Vietnam
dong are prepared based on the historical cost principle.

The Financial Statements converted into Vietnam dong are not intended to present the
financial position, operating results, and cash flows in accordance with accounting principles
and practices generally accepted in countries and institutions outside of Vietnam. The
accounting principles and practices applied in Vietnam may differ from those applied in
ather countries and institutions.
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These notes are an integral part of and should be read in conjunction with the accampanying financial statements)

£

2.1

ACCOUNTING POLICY, FINANCIAL YEAR AND CURRENCY UNIT (CONT'D)

BASIS OF PREPAREATION FINANCIAL STATEMENTS CONVERTED TO
VIETNAM DONG (CONT’D)

In accordance with Circular 200, the financial statements prepared in U.S. Dollars for the
fimancial year ended 31 December 2025, have been converted into Vietnam dong for the
purpose of public disclosure and submission to regulatory autharities based on the following
prineiples:

» Assets and liabilities are converted into Vietnam dong at the actual transaction
exchange rate as at 31 December 2025, which is the transfer exchange rate of a

commercial bank with which the Corporation has regular transactions at the reporting
date.

e Equity (including owners” contributed capital, share premium, convertible bond
options, other owners’ capital. and treasury shares) is converted into Vietnam dong at
the actual transaction exchange rate at the date of capital contribution.

» Foreign exchange differences and revaluation differences on assets are converted into
Vietnam dong at the actual transaction exchange rate at the revaluation date.

Profit/loss after tax and reserves appropriated from undistributed profit after tax arising
after the investment date (including development investment funds and other equity
reserves) are converted into Vietnam dong by applying the relevant items of the Income
Stalement.

= Dividends paid are converted into Victnam dong at the actual transaction exchange rate
on the payment date.

e Items in the Income Statement and Statement of Cash Flows are converted into Vietnam
dong at the average exchange rate. as the average exchange rate for the accounting
period is approximately equal to the actual transaction rate at the time of the transaction
(with a deviation not exceeding 3%).

e Foreign exchange differences arising from the conversion of financial statements
prepared in U.5. Dollars into Vietnam dong are recorded under the item “Foreign
exchange differences™ - Code 417 in the equity section of the Balance Sheet converted
into Vietnam dong.

Users should read the Financial Statements converted into Vietnam dong together with the
Financial Statements prepared in U.S. Dollars for the financial year ended 31 December
2025, to. obtain further information on the Corporation’s financial position, business
performance. and cash flows as presented in the Corporation’s functional currency.

For the financial vear ended 31 December 2025, the Corporation’s accumulated losses
amounted to VND 597.326,874,813 (as at | January 2025: VND 604,138,226.564), and its
current liabilities exceeded its current assets by VND 164,023.808,460 (as at 1 January
2025 VND 184,769.874.579), Based on the assessment of the Corporation’s Board of
Management, the Corporation is still able to continue as a going concern on the following
grounds: during 20235, the Corporation’s business performance improved and its net cash
flows from operating activities were positive. In addition, the Corporation has received
financial support {rom its lenders through commitments to extend maturing loans when the
Corporation is unable to settle them on time, and to continue providing new loans to
supplement working capital, thereby enabling the Corporation to meet its obligations as they
fall due and to continue its operations as a going concern for the next 12 months.
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CORPORATION 7 INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh For the year ended
Province, Vietnam 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These notes dre g fmtegral port of ard should be recd in conjunction with the accomparying financial staremenis)

2 ACCOUNTING POLICY, FINANCIAL YEAR AND CURRENCY UNIT (CONT'D)
2.2 FINANCIAL YEAR

The Corporation’s financial year begins on 1 January and ends on 31 December.
2.3 CURRENCY UNIT

The Corporation uses the United States Dollar (“USD™) as its functional currency for
accounting and financial statement presentation. The determination of the functional
currency is based on the primary currency used in sales transactions, service provision, and
other key factors influencing pricing and revenue recognition, including the currency in
which selling prices are quoted and payments are received.

The financial statements are presented in Vietnam dong (“WVND™) after conversion. The
principles for translating financial statements from USD to VND are detailed in Note 2.1.

2.4  TYPES OF EXCHANGE RATES APPLIED IN ACCOUNTING

Transactions denominated in foreign currencies are converted into the functional currency
using the actual exchange rates prevailing at the transaction dates. Foreign exchange
differences arising from these transactions are recognized as income or expenses in the
statement of financial performance after conversion to VIND.

Monetary assets and liabilities denominated in foreign currencies at the balance sheet date
are respectively translated at the buying and selling exchange rates at the balance sheet date
of the commereial banks where the Corporation regularly trades. Foreign currencies
deposited in banks at the balance sheet date are translated at the buying exchange rate of the
commercial banks where the Corporation opens its foreipn currency accounts. Foreign
exchange differences arising from these translations are recognised in the income statement.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

3.1 CHANGES OF ACCOUNTING STANDARD AND SYSTEM

The accounting policies adopted by the Corporation in preparing the financial statements for
the financial year ended 31 December 2025 are consistent with those applied in preparing the
financial statements for the financial year ended 31 December 2024.

3.2 ACCOUNTING ESTIMATES

The preparation of financial statements in conformity with Vietnamese Accounting
Standards requires management to make estimates and assumptions that affect the reported
amounts of assets liabilities and disclosures of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the
financial year. Actual results could differ from those estimates.
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ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh For the year ended
Province, Vietnam 31 December 2025

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

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

3.3 CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash on hand and at bank, cash in transit, short-term
imvestments and highly liquidate investments with an original maturity of three months or
less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of change in value.

3.4 RECEIVABLES

Receivables represent trade receivables from customers arising from sales of goods and
rendering of services or non-trade receivables from others and are stated at cost. Provision
for doubtful debts is made for each outstanding amount based on overdue days in payment
according to the initial payment commitment (exclusive of the payment rescheduling
between parties) or based on the estimated loss that may arise. Bad debts are written off
when identified as uncollectible.

Receivables are classified into short-term and long-term receivables in the financial

statements converted into Vietnam dong based on their remaining maturity as at the balance
sheet date until their due date for collection,

3.5 INVENTORIES

Inventories are stated at the lower of cost and net realisable value. The costing methods
applied for inventory are either weighted average or specific identification or first in- first
out depending on each category of inventory. Cost includes all costs of purchase, costs of
conversion and other costs incurred in bringing the inventories to their present location and
condition. In the case of manufactured products, cost includes all direct expenditure and
production overheads based on normal levels of operating activity. Net realisable value is
the estimated selling price in the normal course of business, less the estimated costs of
completion and selling expenses,

The Corporation applies the perpetual inventory system for accounting purposes.

Provision is made, where necessary, for obsolete, slow-moving and defective inventory
items. The difference between the provision of this period and the provision of the previous
period is recognised as an increase or decrease of cost of goods sold in the year.

.o INVESTMENTS IN OTHER ENTITIES

Investment in other entity is investment in equity instruments of other entity without
controlling rights or co-controlling rights. or without significant influence over the investee,
This investment is accounted for initially at cost. Subsequently, the legal representatives
review all outstanding invesiments to determine the amount of provision to recognise at the
year end.

When share dividends are received, only the number of additional shares is monitored. No
value is recognized for the shares received, no financial income is recognized, and no
increase in the carrying amount of the investment is recorded.
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ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION \ INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh For the year ended
Province, Vietnam 31 December 2025

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

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
3.7 TANGIBLE FIXED ASSETS AND DEPRECIATION
Tangible and intangible fixed assety

Fixed assets are recognized at their original cost minus accumulated depreciation. The
ariginal cost includes all directly attributable eosts incurred to bring the asset to a condition
where 1t is ready for use. Subsequent costs incurred after the initial recognition of the asset
should only be added to the asset’s original cost if it is certain that these costs will result in
future economic benefits from using the asset. Costs that do not meet this condition should
be recognized as production or operating expenses in the current year.

The original cost of purchased tangible fixed assets includes the purchase price and all direct
costs related to bringing the asset to a ready-for-use state. The original cost of tangible fixed
assets constructed by contractors includes the value of the completed project upon handover,
refated direct costs, and registration fees. The original cost of self-constructed or self-made
tangible fixed assets includes the actual cost of the asset and costs for installation and
testing.

Fixed assets are depreciated using the straight-line method based on the estimated useful
life. The specific depreciation periods are as follows:

Asscts Time of depreciation (year)
- Buildings and structires 35-30

- Machinery and equipment 05-10

- Transportation vehicles 03

- Management tools and equipment 08

- Land use rights 27

- Management software (5 -10

- Other fixed assets 03

Land use rights comprise of land use rights granted by the State for which land use fees are
collected and land use right certificates are granted.,

Definite land use rights are stated at costs less accumulated amortisation. Costs of land use
rights consists of its purchased prices and any directly attributable costs in obtaining the land
use rights, Land use rights are amortised using the straight-line basis over the terms of the
land use right certificates.

Indefinite-term land use rights are recorded at cost and are not subject to amortization.
Disposal

Gains or losses on disposals are determined by comparing net disposal proceeéds with the
carrying amount of the fixed assets and are recognised as income or expense expense in the
income statement.

Construction in progress

Construction in progress represents the cost of assets in the course of construction for
production. rental or administrative purposes. or for purposes not yet determined, are
recorded al cost and are comprised of such necessary costs to construct, repair and maintain,
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CORPORATION o INTO VIETNAM DONG
Ha Long Str_eet, Bai Chay Ward, Quang Ninh For the vear ended
Province, Vietnam 31 December 2025

NOTES TO THE FINANCTAL STATEMENTS (CONT'D)

(Thesé notes are an integral part of end shouid be read in conjunction with the accompanying financial statements)
upgrade, renew or equip the projects with technologics as construction costs; costs of tools
and equipment; compensation and resettlement costs; project management expenditure:

- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
3.7  TANGIBLE FIXED ASSETS AND DEPRECIATION (CONT’D)

consulting expenditure; and capitalised borrowing costs for qualifying assets in aceordance
with the Corporation’s accounting policies. Depreciation of these assets, on the same basis
as other fixed assets, commences when they are ready for their intended use,

3.4 LEASED ASSETS

Leases where a significant portion of the risks and rewards of ownership are retained by the
lessor are classified as operating leases. Payments made under operating leases are charged
to the income statement on a straight-line basis over the period of the operating lease and are
presented in Vietnam dong,

3.9 PREPAID EXPENSES

Prepaid expenses include short-term and long-term prepayments on the balance sheet. Short-
term prepaid expenses represent prepayments for services or tools that do not meet the
recognition criteria for fixed assets for a period not exceading 12 months or a business cycle
from the date of prepayment. Long-term prepaid expenses represent prepayments for
service; or tools, which do not mest the recognition criteria for fixed assets for a period
exceeding 12 months or more than one business cycle from the date of prepayment. Prepaid
expenses are recorded at historical cost and allocated on a straight-line basis over their
estimated useful lives,

3.10 PAYABLES
Payables include trade payables and other payables. Payables are not recognized below the
Tiability.
Classifications of payables are based on their nature as follows:

. Trade accounts payable are trade payables arising from purchases of poods and
services; and

- Other payables are non-trade payables and payables not relating to purchases of goods
and services.

Payables are classified into short-term and long-term payables on the balance sheet
converted into Vietmam dong based on the remaining period from the date of balance sheet
converted into Vietnam dong to the maturity date.

311  ACCRUED EXPENSES

Accrued expenses include liabilities for goods and services received in the period but not yet
paid for due to pending invoices or insufficient records and documents. Accrued expenses
are recorded as expenses in the reporting vear.

3.12 BORROWINGS

Borrowings include borrowings from banks and other entities..
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3.13

314

3.15

Borrowings are classified into short-term and long-term borrowings on the balance sheet
converted into Vietnam dong based on the remaining period of borrowings from the date of
balance sheet converted into Vietnam dong to the maturity date.

SUMMARY OF SIGNIFICANT ACCOUNTING FOLICIES (CONT'D)

BORROWINGS (CONT’'D)

Borrowing costs that are directly attributable to the construction or production of any
qualifying assets are capitalised during the period of time that is required to complete and
prepare the asset for its intended use. In respect of general-purpose borrowings a portion of
which is used for the purpose of construction or production of any qualifying assets, the
Corporation determines the amount of borrowing costs eligible for capitalisation by applying
a capitalisation rate to the weighted average expenditure on the assets. The capitalisation rate
is the weighted average of the interest rates applicable to the Corporation’s borrowings that
are outstanding during the year, other than borrowings made specifically for the purpose of

obtaining a qualifying asset. Other borrowing costs are recognised in the income statement
when incurred.

PROVISIONS

Provisions are recognised when the Corporation has a present legal or constructive
obligation as a result of past events, it is probable that an outflow of resources will be
required to settle the obligation and the amount has been reliably estimated. Provision is not
recognised for future operating losses.

Provisions are measured at the level of the expenditures expected to be required 1o settle the
obligation. If the time value of money is material, provision will be measured at the present
value using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase in the provision due to passage
of time is recognised as a financial expense. Changes in the provision balance during the
accounting year are recorded as an increase or decrease in operating expenses.

UNEARNED REVENUE

Unearned revenue mainly comprises the amounts of hotel room rental that customers have
paid in advance for one or many accounting periods. The Corporation records unearned
revenue for the future obligations that the Corporation has to fulfil. Unearned revenue is
recognised as revenue in the income statement during the year to the extent that revenue
recognition criteria have been met.

OWNERS® EQUITY

Owners® equity is recognized at the actual amount contributed by shareholders and is
reflected at the par value of shares.

Share premium represents the difference between the contributed capital at the par value of
shares and the actual issuance price of shares; and the difference between the repurchase
price of treasury shares and the reissuance price of treasury shares.

Foreign exchange differences arise from the conversion of financial statements prepared in
U.S. Dollars into Vietnam dong.
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ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These nowes are an integral part of and should be read in conjunction with the accomparving financial statements)

Accumulated losses reflect the Corporation’s post-tax earnings at the reporting date.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
3.16 PROFIT DISTRIBUTION

Dividends of the Corporation are recognized as liabilities in the financial statements for the
accounting period in which they are approved by the General Meeting of Shareholders.

Post-tax profits may be distributed to sharcholders after approval by the General Meeting of
Shareholders and after making statutory reserves as required by the Corporation’s charter
and Vietnamese regulations.

The development investment fund is appropriated from the Corporation’s post-tax profit and
approved by the General Meeting of Shareholders. This fund is used for business expansion
investments,

3.17 REVENUE AND EXPENSE RECOGNITION

Revenue is recognized when the Corporation has the ability to receive identifiable economic-
benefits with certainty. Net revenue is determined based on the fair value of the amounts
received or receivable after deducting trade discounts, sales reductions, and returns. Revenue
is recognized when the following conditions are mel:

Revenue from sales of goods
Revenue from sales of goods is recognized when all of the following conditions are met:

- The Corporation has transferred the significant risks and vewards associated with
ownership of the product or goods to the buyer;

= The Corporation no longer refains management rights or conirol over the product or goods
as the owner;

- The revenue amount can be reliably measured;

= The Corporation has received or will receive economic benefiis from the sales transaction:
aid

< The costs related (o the sales transacrion can be derermined.

Revenue is not recognized if there is material uncertainty about the collectability of the sales
amount or the possibility of goods being returned.

Revenue is recognized based on substance rather than form and is allocated according to the
obligation of supplying products or goods.

Service revenue

Service revenue is recognized in the statement of income when the service has been
rendered, based on the percentage of completion of each transaction. determined by
assessing the proportion of service provided compared 1o the total service required. Service
revenue is only recognized when all four (4) conditions below are met;
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- The revenue amount can be reliably measured:
- The transaction is likely to generate economtic benefits;
- The extent of work completed as at the balance sheet date is determinable; and
- The costs incurred and required to complete the service transaction can be determined,

L SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

317  REVENUE AND EXPENSE RECOGNITION (CONT'D)

Financial revenue includes interest income from bank deposits, investment income,

dividends, andr profit shares from investments. The Corporation recognizes such revenue
when it is reliably measurable and there is a probability of economic benefits being received.

Cperating expenses and cost of poods sold

Operating expenses incurred and related to revenue generation in the period are recorded
based on actual amounts and reasonable estimates.

The cost of goods sold and services provided represents the total costs incurred for finished
goods, goods, and materials sold, and services rendered to customers during the vear. These
costs are recognized in accordance with the matching principle and the prudence principle.

318 CORPORATE INCOME TAX

Corporate income tax (CIT) includes the total tax expense calculated on taxable income. CIT
expense comprises current CIT expense and deferred CIT expense.

Current CIT is the amount of CIT payable or recoverable, calculated based on taxable
income and the applicable CIT rate for the current year. Both current and deferred CIT are
recognized as income or expense when determining profit or loss for the year in which they
arise, except in cases where CIT arises from a transaction or event that is recognized directly
in equity in the same or a different year,

Deferred CIT, using the liability method, is fully recognized for temporary differences
between the carrying amounts of assets and liabilities in the financial statements and their tax
bases. Deferred CIT liabilities are not recognized for taxable temporary differences arising
from the initial recognition of an asset or liability in a transaction that is not a business
combination and does not affect either accounting profit or taxable profitfloss at the
transaction date. Deferred CIT is measured at the tax rates expected to apply in the period
when the asset is realized or the liability is settled, based on tax rates that have been enacted
or are substantively enacted at the balance sheet date.

Deferred CIT assets are recognized only to the extent that it is probable that future taxable
profits will be available against which deductible temporary differences can be utilized.

3.19 RELATED PARTIES

Related parties include enterprizses and individuals that, directly or indireetly through one or
more intermediaries, have control over the Corporation, are controlled by the Corporation,
or are under common control with the Corporation. This includes the parent company and
other companies within the same Group. Affiliates. individuals who directly or indirectly
hold voting rights in the Corporation and have significant influence over the Corporation,
key management personnel including the Board of Directors and the Board of Management
of the Corporation, their close family members, or entities affiliated with these individuals
are also considered related parties.
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
{These notes are an integral part of and should be read in confunction with the accompanyving financial statements)

In assessing each related party relationship, the Corporation considers the substance of the
relationship rather than merely its legal form

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
320 CRITICAL ACCOUNTING ESTIMATES

The preparation of financial statements in accordance with Vietnamese Accounting
Standards, the Vietnamese Corporate Accounting System and related legal regulations on
the preparation and presentation of financial statements requires The legal representatives s
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
reported amounts of revenues and expenses during the accounting period.

The areas invelving significant estimates and assumptions are include:

»  (Going concern assumption (MNote 2.1);

# The estimated useful lives of fixed assets (Note 3.7);

= Provision for doubttul debts (Note 3.4);

® Provisions (Note 3.13);

+ Corporate income tax (Note 3.18); and
Such estimates and assumptions are continually evaluated:. They are based on historieal
experiences and other factors, including expectations of future events that may have a
financial impact on the Corporation and that are assessed to be reasonable under the

circumstances,
4. CASH AND CASH EQUIVALENTS
311272025 01012025
YND YND
- Cash on hand 25,251,167 487 23.308.042.000
- Cash at bank 16,483,767.163 11,584.956,792
41,734,934.650 36,892,998,801
5. TRADE RECEIVABLES
31122025 01/01/2025
VND VND
Short-term trade receivables
- Long Bay (Group tour) 5.979,117.099 5.976,886.449
- Quang Ninh Province Investment Promotion and Support Board 580526174 580,293,231
- Ho Chi Minh City Development Joint Stock Commercial Bank 597 286,901 -
- Others 1.528.346.803 1,795,952, 124

8,680,277,067 $.353,131,804
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6. PREPAYMENTS TO SUPPLIERS

31122025 01012025
VND VYND
Short-te rm prepayments to suppliers
- NME Invest and Development 1,073,146,781 1,039,154.403
- Vinafight Technakgy Investment, Development and Commercial 977,548,499 046,573,884
Co., d
- AG Vietnam Electronic Trading Company Limited R01,294.056 -
- Others Suppliers 1,582,117,667 1,673,974.8%
4,434,107,003 3,659,703,183
7. OTHER RECEIVABLES
31122025 01412025
Balance Provision Balance  Provision
VND VND VKD VND
Short-term
- Receivales of VAT and special consumption fax refated fo 6,196,155.970 - ST23R946
the chins held by customer at the vear end (%)
- (ther short-term accounts receivable 205225590 - 111,836,479
Long-term - = A
6,401,381,960 - _5855,075,615

(*) The balance includes the value-added tax and special consumption tax that the Corporation
has prepaid to the tax authority in relation to the chips held by customers at year-end (due to
the timing difference between tax calculation/payment and revenue recognition under
Vietnamese Accounting Standards). This tax receivable will be offset against future tax
pavable.

8. DOUBTFUL DEBTS

31212025 01/01/2025
Historical cost Amount can be Historical cost  Amount can be
settled settled
YD YIND VIND VYND
Long Bay (Group tour) (5,979,117,099) - (5,976,886,449) "
(5,79,117,099) - (5,976,886,449) i

9. INVENTORIES
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10,

1.

12.

PREPAID EXPENSES

322025 01/01/2025

VND VND

Short-term prepaid expenses 80,969,085 730,258,920

- Took, consumable, equipment 80,969,083 730,258,920

Long-term prepaid expenses 745,958,662 1,260,832,932

- Took, consumable, equipment 745,958 662 1.260,832.932

Total : 526,927,747 1,991,091,852
CONSTRUCTION IN PROGRESS

JN/12/2025 01/01/2025

YIND YND

Renovation and construct 2 new Royal Hotel and Villas 31,048,508, 894 49,431,913,122

project (*) : :

S1,048,908,594 49,431,913,122

(*) As at 31 December 2025, The Corporation's Board of Management is in the process of
reassessing and considering the continuation of the project in the future, The treatment of the
construction in progress balance related to this project will be determined upon an official

decision from the Corporation's Board of Directors.

Movements in construction in progress during the year are as follows:

317122025 01012025
= YND ¥ND
Opening balance 49.431,913,122 47.119.961,540
Exchange rate difference arising from translation into VND 1,616,995,772 2,311,951,582
51,048,908,894 49.431,913,122

LONG - TERM SPARE PARTS, SUPPLIES AND EQUIPMENT
I/122025 01/01/2025
_ 1 Jf'l'ﬂ} ) YND
Replacement and repair materials 7.247.059,070 7,362.585.578
T.247.059,070 7.362,585,576

22

. sk = e
b Sl Lo |

L |

bWk



ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONYERTED

CORPORATION INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh For the year ended
Province, Vietnam 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)

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

13. INTANGIBLE FIXED ASSETS

ITEMS Land ose Computer Total
right (%) software

VYND YND VND
Cost
onoLz0zs 10,959,661,268  2,580,475443  113,540,136,711
- Exchange rate difference arising from transkstion into VND 3,620.665,368 B4A411.418 3.714.076,786
17122025 114,589,326,636  2,664,886,861  117,254,213497
Accumulated depreciation
01/01/2025 {110,959,661.268) (2,538,079,014) (113,497,740,282)
- Depreciation - (43.219,139) (43,219,13%)
- Exclange rate dfference arising from transkation into YND (3.629.665,368)  (B1.588,708)  (3,713.254,076)
3122025 {114,589,326,636) (2,664,886,861) (117,254,213,497)
Met book value
2025 - 42,396,429 42,396,429
311202025 B - -

As at 31 December 2025: The original cost of fully depreciated intangible fixed assets that
are still in use was VND 117254213497 (as at 01 January 2025: VND 113,146,776.633).

{*): This amount includes the initial contributed capital value of land use rights, which had a
term until 13 April 2021. After this period, the Corporation is obligated to pay annual land
rent to the Quang Minh Provincial People's Committee
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ROYAL INTERNATIONAL JOINT STOCK CORPORATION FINANCIALSTATEMENTS CONVERTED INTO
Ha Long Strect, Bai Chay Ward, VIETNAM DONG
Quang Hi:ﬂt Provinee, Yietnam . For the year ended 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These motes ave an lategral part of and should be recad in confunction with ihe aceompenying financial statemens)

14,

TANGIBLE FIXED ASSETS

Ttems Building Machinery Furniture DMTige Oiber Total

& Fquipment & Fyalpment Equipment
- YND VND VND ViND VKD ViND

Cost

01A/2025 LI0K0M,T2LT92 I3 6387840 ISAISITIGN 19,30 AI8899 39899509116 | 492,315,065,917
- Disposals M2IM291 158,653,264 - - 204280208 LO0S230TM
- Onhers g - . (ISBAITTM)  (R139.513,542) (2.297.931,317)
+ Exchange rate differeace arsing from braralation inte WD 36116676192 10.243,511,79 504,904,064 645,642,074 1,305,175,816 ABRI5011 942

22028 1 140,753,608,276  3M,548,552.906  15,939,930,328 202,643,198 39,269, 458,608  1,540,736,184,316
Accamulated depreciation

no2ms (FIATSIIREI6) (293,564 414,003)  (I5,435007,264)  (19,7T28,276,037) (38,483, 483,538} (690,689,542 458)
« Deperciation (27,064, 580,264} (2,993,549, 595) - 19,318,247) (434,533,820} (Mh600,981.922)
- Others . . B 158,417,775 1139,511,542 2291931317
- Exchange rate diference arising froo transtation fnlo VWD (10,936,068, 160)  (9.642,029,698) (504,904,064 (43,464,640 (1,264,527.404)  (22.592.994.220)

322025 (361,578,988, 140) (306,199,993,396) —(15,939,931,328 (0.224643,198) (38,043,031,221) (741,986,557,283)
Met book value

1012025 150,616,383,276 __ 19,381,973,743 - 9,140,862 1, 416,025,578 800,623,523.459

Jmnns TI9,074,710,136  18,348,559,510 - - 1,226,427,387  798,749,697,033

As at 31 December 20252

The original cost of fixed assets at the end of the period, Tully depreciated but still in use: VND 369,578,629,430 (as at 01 January 2025: VND
355916430,462).

The remaining value of tangible fixed assets pledged or mortgaged for loans: YND 730,540,427, 134 (as l 91 January 2025: VND 730,531,252,035
Fixed assets include some assets tempornrily oul of service for repairs with a remaining value of VND 2,517,682,196 (as at 01 January 2025: VND
2,623,684,773),

LW LN AW



ROYAL INTERNATIONAL JOINT STOCK CORPORATION FINANCIALSTATEMENTS CONVERTED INTO
Ha Long Street, Bai Chay Ward, VIETNAM DONG
Quang Ninh Province, Vietnam For the year ended 31 December 2023

NOTES TO THE FINANCIAL '.':'TA'!IMENTS (CONT'IY)
( Phese motes are an integrad part of and shonld be read in confunction with the oceompanying fniockal statemients)

15 LONG - TERM FINANCIAL INVESTMENTS

_ 3111202025 0110112025
Historical cost  Fair value Provision  Mistorical cost  Fair value I'ravision
VIND VD VIND VNI VND VIND
Iovestments in equity of other entities
+ UP Securities Joint Stock Company 10,936,980,647 (*) = 10,590,547, 161 {*) -
10,936,980,647 - - 10,590,547,161 - -

(*) As at 31 December 2025 and 1 January 20235, the Corporation has not yer determined the fair value of these investments for disclosure in the
financial statements. The fair value of these invesiments may differ from their camying value,

Detiled information about the Corporation”s investments as at 31 December 2023, is as Tollows:

Name of Company Place of Incorporation and Number | Ownership | Voting | Main Business Activities
Operations of Interest Rights
shares (%) {%a)

helid

(**)
UP Seewrities Joint Stock Company | Bth Fleor, Hapro Building, No. 118 Cat | 729,000 2.25% 225% | Seeurities brokerage;
Linh, O Cho Dua Ward, Hanoi, Vietnam proprietary tracing;
securities custody:
underwriting;  investment
advisory; and corporate

finance advisory

(**) During 2025, the Corporation received an additional 54,000 shares with a par value of YND 10,000 per share from UP Securities Joint Stock
Company in the form of share dividends, in accordance with Share Certificate Mo, 03/GCN/UP dated 17 October 2025,



ROYAL INTERNATIONAL JOINT STOCK CORPORATION FINANCIAL STATEMENTS CONVERTED INTO
Ha Long Street, Bai Chay ‘Ward, VIETNAM DONG
Quing Minh Province, Vietnam For the vear ended 31 December 2025
NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
{Thesie notes are an indgred part of aad should be read in confune o with the aceompaning fnancial statemenis)

16,  TRADE PAYABLES

Iina202s 010172028
Balance. Amount can be Balance Amount ean be
seltled setthed
- VND VND VND VND
Payables to supplicrs 2,648,301,889 2,648,301,889 3,564,759,423 3,564,759,423
< Kl Thuy Private Enterprise 423,490,480 421,490,480 TA514,64] T27.514.64 1
- Dinh Wga Traveland Commercial Co,, Lid 245,619,263 245,619,263 328,966,998 328,966,998
- Mr. Nguyen Manh Ha 150,412,136 150,412,136 203,896,017 203,896,017
« Ms. Pham Thi Hien 167,127,493 167,127,493 191,249,559 191,249,559
- Others 1,661.652,517 1,661,652,517 2,113,132,208 2,113,132,208
2,648,301,889 2,64%,301,859 3,564,759,423 3,564,759,423
26
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ROYAL INTERNATIONAL JOINT STOCK CORPORATION

Ha Long Street, Bai Chay Ward,
Quang Ninh Province, Viemam

FINANCIAL STATEMENTS CONVERTED INTO
VIETNAM DONG
For the wear ended 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These notes are an fntegral pors of and shonldd be read tn compunciion wich the accomparnying fimancial starenrems)

IT. TAXES AND OTHER PAYABLES TO THE STATE BUDGET

FPavables

« Output VAT

- Excise duty

+ Personal income tax

« Foes, charges ond other pay abies

Heecivalies

= Properly tax and kwd remal fees (*)

At 01/01/2025 Payahle Paid during Amount ofTset Exchange rate At 31/12/2025
during the vear the year  during the year difference due
o conversion
VN VD VD VD VN VND
1,53,907,286 18934196776 (16,022230,340)  (2.010,147,699) 50,209,236 2,456,885,250
3,496,682,727  38957,760,227  (36,382,343,553) - 114,382,002 6,185481,403
386,340,300 1434,626,155  (1,502,687,125) - 12,637,800 330,917,130
BLMOGI0  5.065,013,94] (5,406,883, 411) . 10,828,860 -
5,748,970,923  64,391,597,099 (59,314 144,420}  (2,010,157,699)  1S5,057.898  9,004,283,702
5 = {1,320,973,515) 4 - 1,321,973.515
- - (1,321,973,515) E - 1,021,973.515

(*) I 2025, the Corporation was granted a 30% reduction in land rental fees for the years 2024 and 2025 pursuant fo Decisions No. 930/QD-QNI dated
23 September 2025 and No, 1315/QD-0NI dated 30 October 2025, Based on these decisions, the Corpomtion has reconciled and offset this amount
against its kand rental ebligations incurred in 2025, The balance as at 31 December 2025 represents the remaining amount after such offset and is expected
Corporation’s Jand

o be further

=1 f g~y L]

against

the

rental obligations

in 2026.



ROYAL INTERNATIONAL JOINT STOCK
CORPORATION

Ha Long Street, Bai Chay Ward, Quang Ninh Province,

Vietnam

FINANCIAL STATEMENTS CONVERTED
INTO YIETNAM DONG
For the year ended
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT D)
{These notes are an integral pare of ard showld be read in confunction with the accomparying financial statemenis)

18.

19.

ACCRUED EXPENSES

31/12/2025 01/01/2025
VND VND
Short-te rm

- Interests 58,008,130,038 40.740,190,659
= Other accrued expenses 1070617312 1288634283
59,078,747,350  42,028,524.942

OTHER CURRENT LIABILITIES
31/12/2025 31122025
VND VND
Short-term 92,787,729.017  92,362,426,023
- Long Bay Agency (*) 56,591,131,935 54,798,583,905
- Short -term deposit and guarantees received 13,715.250,304 16,365,248,853
- Unused chips deposited by customer 17,400,057 354 16857618102
- Other payables and liabilites 5072280 424 4,340975,163
02,787, 729.017 7 02,362.426,023

(*) The payable to Long Bay Agency is the amount deposited by Long Bay Agency with the
Corporation to ensure that its customers can participate in the gaming activities at the
Corporation’s Club and to support the Corporation’s business operations. This deposit does

not accrue interest.

28
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ROYAL INTERNATIONAL JOINT STOCK CORPORATION FINANCIAL STATEMENTS CONVERTED INTO VIETNAM DONG
Hit Long Street, Bai Chay Ward, Quang Ninh Province, Visimam For the year ended 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These mores are an fntageal part of and should be read tn confuneiion with the secompanying financiol sialements)

0.

SHORT - TERM AND LONG - TERM BORROWINGS

1012025 During (he year s
Bakanee  Amoust can be Incresse Deerease Unrealised  Difference in Balamee  Amooat can be
settled exchiange gain  exchange rate sellled
— 1 (l0ss) 1o YN
VNI VND VND YN VN YAD YND [T
Short-term bas F1396488,610 57, 396,488,610  122060,027,353 (162,851, 508,309) (270,600,009) 2 5SEBTER60 49205453485 49,293,483 485
Victnam Pablc Commercnd folat Ssock Bank TL26 5T FLZTONMETY  LDAM0.880, 306 {140,378, 384.402) (32,126,800 2330655002 63012588 H4631,228 506
« Craung Ninh Branch (1)
Ha Chi Mk Cty Development Joint Steck 4,117,276, 554 ANRIT655  LOTIOLMERET  (U0395,369.473) TTIBEM I3 GRG0 662,284,676 4662 254 676
Commersnd Bank « Quang Ninh Brinch (1}
L Wuan Real Estate Co, Lad (3) 12,600,007, 479 | 2,000,074 - (HA0T7.353.954) (A15092,650) 32539154
Lom:termm loan 127,249, 990,404 127, 249,590,404 = (6008,676,96T) (hIZIS689)  A16L54TT04 120240, 992207 121,249,092, 207
Lan Xuan Real Estate Cov, Lad (4) AT 20900400 725,550,404 - (38 6 76.967) (123868, 03)  d1G2547.004 1202007 120, 40992, 207

(1) The loan under Credit Agreement Mo, 2282024/ HDHM/PYBON-HG dared 8 October 2025 and Credit Agreement No. 2612025HDTRPYVB-QNH
dated 14 November 2025, entered into between Royal International Corporation (the “Borrower™) and Vietnam Public Joint Stock Commercial Bank —
Quang Ninh Branch (the “Lender™), with key terms as follows:

o Credit limit; YND 75,500,000,000;, Maximum payment guarantee amount; YND 1,500,000,000,

*  Purposc of the loan: Working capital financing and issuance of payment guarantees for business operations.,
«  Confract term: 12 months from the signing date,

o Principal repayment period: 6 months from the disbursement date,

«  Loaninterest rate: 8.8% - | 1% per annum,

Colfateral: Mortgage of eight secured assets, which are construction works within the “5-Star Hotel and Entertainment Complex " profeet located in
Bai Chay Ward, Quang Ninh Province (including the S-star hotel, villas, amusement park, and other funcitonal areas bullt on leased land with anmual
remial payments, exeluding the land wse rights value).




ROYAL INTERNATIONAL JOINT STOCK CORPORATION FINANCIAL STATEMENTS CONVERTED INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh Province, Viemam For the year ended 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These notes are ar inegral pare of and showdddl be read in confumction with the accompanying Rranciol siatements)

20.

SHORT - TERM AND LONG - TERM BORROWINGS (CONT'IY)

2) The loan under Credit Agreement No, 30563 24MB/HDTD, sighed on 9 December 2024, between Royal International Joint Stock Corporation (“the
Borrower™) and Ho Chi Minh City Development Commercial Joint Stock Bank — Cuang Ninh Branch (“the Lender”), with the following details:

- Credit limit: YND 10,000,000,000; Guarantee issuance Himit: up to VND 10,000,000,000.

- Purpose of the loan: Working capital financing (for electricity payments and employee salaries) to support the Corporation’s business operations in
accommeodation, hotels, restaurants, and gaming entertainment services,

Contract term: 36 months from the signing date.
- [Principal repayment period: The repayment term for each dishursement/eredit facility is specified in the respective loan agreements, guarantce
agrecments, or other relevant credit agreements and may extend beyond the credit limit expiration date.

Loan interest rafe: Specified in cach loan agreement/credit facility agreement/guaraniee agreement, based on HD Bank's prevailing lending rates and
subjeet 1o periodic adjustments as notified by HD Bank.

Dbt security measures: Guavanteed by Mrs. Chen Yo Chen and ather assers owned/used by the Borrawer/Credit Reneficiary andfor a third party.

{3) The loan under Credit Agreements between Royal International Corporation (“ihe Borrower™).and Lam Xuan Real Estate Co., Lad. (“the Lender"}, with
the following details:

= Purpose of the loan: Working capital financing.
- Comract term: |2 months from the signing date.
- Principal repayment period: 12 months from the disbursement date.
«  Loan interest rate: 12.1% - 13.8% per annum,
Collateral: No collateral requdred,

The loan under Credit Agreements between Royal International Corporation (“the Borrower™y and Lam Xumn Real Estate Co., Ltd. (“the Lender™), with the
Tollowing details:

= Purpose of the loan: Werking capital financing and fixed asset construction.
- Contract term; 3 vears from the signing date.
= Principal repayment period: 3 vears from the disbursement date,
- Loan inferest rate: 12.1% - 12,5% per annum,
Collateral: No collateral requived.,

Pursuant to the financial support commitment of Lam Xuan Real Estate Company Limited to agree to extend the repayment of loan obligations by an
additional 25 months from 31 December 2025.

30
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ROYAL INTERNATIONAL JOINT STOCK
CORPORATION

Ha Long Street, Bai Chay Ward. Quang Ninh Province,
Vietnam

FINANCIAL STATEMENTS CONVERTED
INTO VIETNAM DONG

For the year ended

31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT’D)

(These notes are an imegral part of and should be read in conjuriciion with the accompanying financial statements)

2I. OWNERS' EQUITY

11.1  EQUITY TRANSACTIONS WITH OWNERS

31/12/2025 3171272025
VND VND
+ Khai Viet Invest Co., td 369,386,320,000 369386320000
- Ms. Nguyen Tieu Mai 35.870.510,000 35.870.510,000
- Others 298.430,710,000 298.430.710,000
703,687,540,000 703,687,540,000
21.2 EQUITY TRANSACTIONS WITH OWNERS
Year 2025 Year 2024
VYND VIND
Owner's invested equily
+ Opening equity T03,687,540,000 T03,687,540,000
+ Closing capital 03.687,540,000 T03,687,540,000
21.3 SHARES
31122025 3171272025
Share Share
- Number of shares registered for issuance 7,368,754 T0368,754
- Number of shares sold public market T0.368,754 T0368,754
+ Connon shares FL.368 754 70,368,734
- Number of shares outstanding 70,368,754 T0368,7534
+ Common shares 70,368 734 70,368,754
* Par value of shares outstanding (10,000 VND/CP)
21.4 FUNDS
31/122025 01/01/2025
VIND VND
- Development investment funds 11.206.193.409 11.206.193.409



ROYAL INTERNATIONAL JOINT STOCK CORPORATION
Ha Long Street, Bai Chay Ward, Cuiang Minh Provinge, Yietnam

FINANCIAL STATEMENTS CONVERTED INTO VIETNAMESE DONG
For the year ended 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'IY

{ Pheir mates are an integral paet of ard showldl be recd B confmnction with ihe pocompaying financial stavement)

21,5 STATEMENT OF CHANGES IN EQUITY

Items Share eapital  Share premium Difference in Investment Retrined Grand total
exchange rate Tund earnings

YND VND VND VND VND VND
00/01/2024 T03,687,540,000  81,363,105,200 339,244, 141,445 11,206,193,409 (576,938,049,764)  558,562,330,290
= Loss during the vear - . - = 27,199,576,8000  (27,199,576,800)
- Dilference in exhange rate convert to VMDD - = 2,929,180,206 - - 26,929, 180,206
3122024 TO3687,540,000  8§1,363,005,200 339.3#-1.14L445 11,206,193,409 (604,138,226,564)  558,291,933,696
Lo chal Lo o L B DL ot
T03,687,540,000  B13I63,105,200 330244141445 [1206,193,409 (604,138,226,564)  558,562,330,290

01/0172025
- Loss during the year = - - - 6,811,351,751 6,811,351,751
- Difference in exhange rate convert to VIND - - |8,351,518,192 - . 18,350,518,192
/122005 703,637,540,000  §1,363,105,200  384,524,839.843  11,206,193,409 (597,326,874,813)  883,454,803,639

AR Sl ] |



ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION 7 INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh Province, For the vear ended
Vietnam - 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These notes gre an integral part of and should be read in canfunciion with the accompanying financial statemenis)

22, OFF- BALANCE SHEET ITEMS

a) Cash as at 31 December 2025, includes the following foreign currencies:

31/12/2025 01/01/2025
VND 21,142,291,150 16,467,375,271
KRW - 520,000
JFY - 20,000
THB - 1,000
S5GD - 600
HKD - 425,800
AUD - 1,170
cCAD - ()
EURO - Leo9

b) Leased assets

The Corporation entered into Land Lease Agreement No. 34 1/HD-TD dated 7 December
2018 with the People’s Committee of Quang Ninh Province for a leased land area of
62,377.6 m?. The lease term is 25 years, expiring on 13 August 2043, The land rental
payment method is annual payment. The purpose of land use is the construction of a five-star
hotel and entertainment facilities. The land category is commercial and service land.

23. GROSS SALES OF MERCHANDISE AND SERVICES

- Revenue generated from hotel room rental
services and property leasing

- Revenue from prize-winning games services

- Revenue from dining services

= Others

24, COST OF GOODS SOLD

- Staff cost

- Deprecialion

- Materials, consumable and supplies
- Oithers

Transactions with related party
{Refer to note 32 for more detail)

Year 2025 Year 2024
YVMND YND
22,288,514 116 14,477 629 584

109,219,526,338

97.217,201,136

19,663,060,821 18,429 577.584

5,933,326,998 3.229,802.400

157,124,428,273 133,354,210.704
Year 2025 Year 2024
, YND VND
38,307.447.308 42,118, 782,288
28.,486.766,729 31,244 882,592
8,867.079,493 10,684,975 488
23,650,805,059 28,774.276,080
99,312.098,589 112,822,916,448
. 5,558,784

fed
LF%)



ROYAL INTERNATIONAL JOINT STOCK
CORPORATION

Ha Long Street, Bai Chay Ward, Quang Ninh
Province; Vietnam

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

FINANCIAL STATEMENTS CONVERTED
INTO VIETNAM DONG

For the vear ended

31 December 2025

25, FINANCIAL INCOME

- Interest on savings

- Relised differences due to exchange rate
- Profits on revaluation of foreign exchange rate of

monetary account
- Other financial ncome

26. FINANCIAL EXPENSES

- Interest on loan

- Realised differences due to exchange rate

- Other fmancial expneses

Year 2025 Year 2024
YIND YIND
15,290,154 9,851,952
2.624,011,799 T.083,108,048

4,301,964,625

4.324.634,688

391,829,502 190,388,352
7,333,096.,080 12,207,983,040
Year 2025 Year 2024
VYND VYIND
22,.660,883,422 22.962,765.936
1,168.461,213 767,509 248
408,175,037 487,014,000
24.237,519,672 24,217,289,184

27. SELLING EXPENSES AND GENERAL AND ADMINISTRATIVE EXPENSES

Administrative expenses
- Staff cost
- Depreciation and amortization
- Dutsoursing fee
- Provigion exp for doubtful debts
- Others
Nelling expenses
- Staff cost
- Depreciation and amortization
- Others

28. COST BY FACTORS

- Raw materials
- Staff cost

- Depreciation
- Reversal of provision

b dllowance for doubiful receivables
= Dthers

Year 2025
VIND

Year 2024
VIND

21 429 4509 723
13,749.555,150
955,274,251
1,084, 725,740
(190,792,292
5.830,696,874
12,921,415,698

23, 144,890,560
14,780,856,288
595,162,752
1,288,223.376
(274,564,224)
6,435,212,368

12,154,132,324

8,338,951,3% 8.664,109,344
1,203,160,081 1,159,924.656
3,379,304,221 2,330,098,320
34,350,875,421 35,299,022,880
Year 2025 Year 2024
VIND VIND

8,867,079,493
60,395,953,854
30,643,201,061
(190,792,292}
{1500, 792.202)
33,945,531,89%4

10,684,975,488
65,563,747.920
33,299,994 816
(274,564,224)
(274,564, 224)
38,847,785,328

133,062,974,010

148,121,939,328

34
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CORPORATION 7 INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, Quang Ninh For the year ended
Province, Vietnam 7 31 December 2025

NOTES TO THE FINANCIAL STATEMENTS (CONT D)
(These nates are an integral part of and should be read in confunction with the accompanying financial statements)

29, CURRENT CORPORATE INCOME TAX (CIT)

Year 2025 Year 2024

YND YND

Net profit before tax 6,811,351,751 (27,199,576,500)

Upward adjustments 1,480,210.464 876,972,624

Downward adjustments {1,022,527,434) {1,057, 111,968)

Taxable income for Corporate Income Tax 7.269,034,781 (27,379,716,144)
Loss carryforward (*) (7,269,034,781) -

CIT tax rate 2% 20%%

Total current corporate income tax expense - -

Taxable losses can be carried forward to offset taxable income in future years for up to five
consecutive years, starting from the yvear immediately following the loss year. The actual
amount of losses carried forward for tax purposes will be subject to review and approval by
the tax authorities and may differ from the figures presented in the financial statements. The
estimated losses that can be offset against the Corporation's future taxable income are as
follows:

Year incurred  Expiry vear of Loss/(profit) Tax losses  Non-deductible Unutilized tax

tax losses incurred  etilized as at losses Insses as at

3171272025 322025

VND YND VND VND

Year 2020 Year 2025 (B0S22557208)  T269.034,781  ({73.653.512.487) r
Year 2021 Yoear 2026 (98,571.838.295) - - (98.,571,838.295)
Year 2022 Year 2027 (60,524,514,588) - = (60.524,514.588)
Year 2023 Year 2028 (101,043,637,859) . - (101,043,637,.859)
Year 2024 Year 2020 (27379.716,144) - - (27379.716,144)
Year 2025 Year 2030 7269034781 - 5 -

The Corporation does not recognize deferred corporate income tax assets for its incurred
taxable losses because the likelihood of generating future taxable income to offset these losses
is considered uncertain.

The corporate income tax expense for the financial year is estimated based on taxable income
and may be subject to adjustments depending on the tax authorities' review,

o



ROYAL INTERNATIONAL JOINT STOCK
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For the vear ended
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NOTES TO THE FINANCIAL STATEMENTS (CONT'D)
(These notes ave an integral part of and should be read in conjunction with the acconpanying financial siarements)

30.

30.1.

30.2.

31

LOSS PER SHARE
BASIC LOSS PER SHARE

Basic loss per share is calculated by dividing the net loss by the weighted average number of
common shares outstanding during the yvear. The details are as follows:

Year 2025 Year 2024
VIND VIND

Profitloss after tax (27.199,576,800)

6,811,351,751

Profit/loss ditributable to 6.811,351,751  (27.199,576,800)
Mumber of ordinary share 70,368,754 70,368,754
Earnings/(loss) per share (VND/share) 07 (387)

DILUTED LOSS PER SHARE

The Corporation did not have any ordinary shares potentially diluted during the year and up
to the date of this financial statements. Therefore, the diluted loss per share is equal to the
basic loss per share,

SEGMENT REPORTING

All the Corporation’s business activities are carried out in Quang Ninh province, Vietnam,
The legal representatives of the Corporation determines that the management decisions of
the Corporation are based primarily on the types of services provided by the Corporation. As
a result, the primary segment reporting of the Corporation is presented in respect of the
Corporation’s business segments. FRevenue and expenses by Company’s business segments
as follows:

_Year 2025
Cluby for prize -  Hotel and Villas Total
winning games
VND VND VND

Met revenue from sales of goods and rendering 109,219,526,338
services

Total depreciation expense of fixed assets and
allecation of long-term prepaid expenses

47,904,901,935  157,124,428,273

(7.727,499,682)  (22,917.700,379) (30.645.201,061)

Total costs incurred to buy fived assets -

Sepment assets
Unallocated assers

141.749.643.447

1,343,379,106
727.706.483.082

1,343,379, 106
869.456.126,529
58.139,219.117

Total Assets 141,749,643,447  T17,706,483,082  927,595,345,646
Segment liabilities [01,269,403,652  104,751,100,384  206,020,504,036
Unallpcated assets - - 138.120,037.971
Total labilities 101,269,403,652  104,751,100,384  344,140,542,007
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Met revenue from sales of goods and
rendering services

Total depreciation and amortisation of
fined assets and allocation of long term
prepaid expenses

Segment assets
Unallocated assets

Total assets

Segment liabilities
Unallocated liabilities

Year 2024
Club for prize - Hotel Total
winning games and Villas
VND VYND VYIND
97.217.201,136 36,137.009.568  133,354,210,704

(8,428,406,976)

150,587,772,636

150,587,772,636
125,197.993,140

(24,871,563,024)

726,206,967, 783

726,206,967,783
92,502,922 587

{33,299,970,000)

876,794,740,419
46,313,035,857

923,107,776,276

217,700,915,727
147,114,926,853

Total liabilities 125,197,993,140 92,502,922,587 364,815,842,580
RELATED PARTY DISCLOSURES

Year 2025 Year 2024
VND YND
Buying goods and services - 5,558,754
- Other related parties 5,558,754

Income and loan of the Board of Directors
Position Year 2025 Year 2024

iti
Msz. Chen Yu Chen Chairman of the Board of Directors 360,000,000 360,003,507
Mr. Limt Yi Huang Member of the Board of Directors - 59,996,376
s, Nguyen Mai Phuong Member of the Board of Directors | 08,000,000 119,992,752
Mr. Dau Quoc Dung Member of the Board of Directors 132,000,000 240,010,735
Mr. Tran Gia Ngoc Phuong Member of the Board of Directors [ (v, 000, D00 167,904,903
Mr. Nguyen Thang Hien Deputy General Director 59,213,595
Ms. Tran Thi Hong Lieu Deputy General Director 1,361,126.900 [,037.412,084
Member of the Board of Dircclors

Ms. Nauyen Thi Thu Binh Acting Chicl Account 607,700,000 367,831,317
Ms. Mai Thi Dung Chief accountant - 253,393,785
1,676,826,900  2,665,849,074

37



ROYAL INTERNATIONAL JOINT STOCK FINANCIAL STATEMENTS CONVERTED

CORPORATION INTO VIETNAM DONG
Ha Long Street, Bai Chay Ward, (Quang Ninh For the year ended
Province, Vietnam 31 December 2025

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

33. CONTINGENT LIABILITIES

The Corporation signed the land rental contract No. 341/HD-TD dated 7 December 2018
with the People's Committee of Quang Ninh Province and carried out the construction of
building and infrastructure an the land with total area of 62.377.6 m?2 at Ha Long Strect, Bai
Chay Ward, Quang Ninh Province. This contract stipulates that the settlement of assefs on
land at the end of the rental period shall be made in accordance with the prevailing
regulations and law. The Legal representatives s assessed that the Corporation may have the
obligation to dismantle, remove the Corporation’s assets on land and restore the land to its
original conditions. This obligation can only be ascertained when there are further events in
the future, such as additional discussion with the lessor or when the governmental authority
promulgates additional legal documents for clarifying lessee's obligation for land restoration.
Accordingly, the land restoration obligation has not been determined at the date of the
financial statements for the vear ended 31 December 2025.

34. COMPARATIVE FIGURES

The comparative figures are those presented in the Company’s audited financial statements
for the financial year ended 31 December 2024,

Cuang Ninh, 26 March 2026
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MNguyen Thi Hue Nguyen Thi Thu Binh : an Thi-Hong Lieu
Preparer Chief Accountant Deputy General Director
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