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1. Message from the Chairman of the Board of Directors

2. Key Activities in 2025

3. Key Performance Indicators

1. MESSAGE FROM THE
CHAIRMAN OF THE BOARD
OF THE DIRECTORS

Dear Yalued Sharcholders, Customers, Partners, and All Employees,

The year 2025 presented numerous challenges for the economy in general and the
construction sector in particular. The market environment continued to be affected by
macroeconomic fluctuations, rising cost pressures, and increasingly intense competition in the
fields of construction, infrastructure investment, and energy. Under these circumstances, the
Executive Board and all employees of the Corporation made every effort to maintain stable
business operations and improve corporate governance efficiency

The year 2025 also marked a significant milestone for LICOGI as the Corporation
celebrated its 65th anniversary of establishment and development. This 65-year milestone is not
only an opportunity to proudly reflect on our journey but also an important point for the
Corporation to further define its development path in the coming period

Entering 2026, the business environment is expected to remain challenging, while also
offering new opportunities driven by increased investment in infrastructure and energy
development. On that basis, LICOGI will continue to focus on strengthening its financial
foundation, improving operational efficiency, accelerating restructuring efforts, and leveraging
its core strengths, 1 firmly believe that, with a 65-year tradition of construction and development,
together with the unity and determination of the entire system, LICOGI will continue to seize
opportunities, overcome challenges, and achieve stable and sustainable growth

On behalf of the Board of Directors, 1 would like lo express my sincere gratitude to
generations of leaders, engineers, officers, and employees who have contributed to the
Corporation’s development over the years. | would also like to extend my heartfelt thanks to our
valued sharcholders. partners, and customers for their continued trust, support, and
companionship

Wishing you all good health, hapiness and success!
Chairman of the Board of Directors,
Dinh Viet Tung
(signed)



2. KEY ACTIVITIES IN 2025

- In 2025, LICOGI focused on sireamlining its organizational structure and restructuring its
workforce; reviewing, rearranging. and downsizing unsuitable positions to enhance operational
efficiency and optimize management costs.

- Continued to focus on the Corporation’s core business areas.

- Accelerated the completion of legal procedures and site clearance for the Thinh Liet New
Urban Area Project.

3. KEY INDICATORS
J.1.LKEY HIGHLIGHTS IN 2025

Indicators
Reverne from sales.and VND million 2276370
| Sservice provision
Profit before tax VND million 124.270
Profit after tax VND million 106.642
Total assets VND million 5.406.625
Charter capital VND million 900.000
Owners® equity | VND million | 572614

3.2.Key Indicators for the Period 2021-2025

Unit: VND million

Indicators 2024
g Total assets 4.542.159 | 4.158.129 | 4.314.313 | 4.616.642 5.406.625
‘\ Owners’ equity 475.403 436,978 434.258 | 489.932 572.614
' Profit after tax 103.487 43.908 6795 | 73351 106.642




B T m—— 1. CORPORATE PROFILE

Company name LICOGI Corporation — Joint Stock Company
English name LICOGI Corporation — JSC
INFORMATION nor
Enterprise Registration | Ng 0100106440, initially issued on 24 November 2010 by the Hanoi
Certificate Authority for Planning and Investment; 1 1th amended on 11 July 2025
Charter capital VND 900,000,000,000
Owner’s equity
; ) . (contributed capital) i s
. General Information about the Company Head office G1 Building, Thanh Liet Ward, Hanoi, Vietnam
2. Development Orientation Tel + 84 024 38542365
3. Business Lines and Operating Areas Fax + 84 (24 38542655
4. Information on Corporate Governance Model, Business Organization, and Web.SIte Lt Ben canm/
N St Email infotélicogi.vn
Management Structure Securitics code LIC
5. Market Position A
. Logo S~
6. Risk Factors ucos

Establishment and Development

1960 The Ministry of Architecture (now the Ministry of Construction) decided to establish the
Mechanized Construction Company

1979 The Ministry of Construction issued a decision to restructure the Mechanized
_'qulﬂqgﬂiplLCﬂyﬂn“iin[EiI]c_I:Fﬂrqf}’lic.}gmizid Eppslmctiun_@ﬂcmris& e
The Ministry of Construction issued Decision Neo, 998/BXD-TCLD to establish the
Infrastructure Development and Construction Corporation.

The Ministry of Construction issued Decision No. 1635/0B-BXD to convert the
corporation into a Parent Company — Subsidiary model

The Prime Minister issued Decision No. 53/QB-TTg to establish Song Da Corporation,
2010 comprising six core general corporations, including the Infrastructure Development and
Construction Corporation as a wholly owned subsidiary

1995

2006

The Ministry of Construction issued Decision No. 914/QB-BXD to transfer the state

=3 capital ownership in LICOGI from Song Da Corporation to the Ministry of Construction.

2014 The Prime Minister approved the equitization plan of the paremt company — the
Infrastructure Development and Construction Corporation

3015 Hanoi Department of Planning and Investment issued Business Registration Centificate
No. 0100106440,

2018 The Ministry of Construction transferred the state capital ownership in LICOGI to the

State Capital Investment Corporation (SCIC)




2. DEVELOPMENT ORIENTATION

2.1. General Orientation

Constroction of urban and industrial
park infrastructure, and civil and
industrial construction

'

Industrial production and

construction materials

- Investment in urhan areas, residential
3 housing, and industrial parks

2.2. Detailed Orientation

LICOGI's development strategy in the coming period is built on three key sectors: (1)
construction of urban and industrial park infrastructure and civil/industrial works; (2) industrial
production and construction materials; and (3) investinent in urban areas, residential housing,
and industrial parks. In this context, human resources are the key factor, organizational
management 1s the critical element, and the promotion of corporate culture is a continuous task.
The consolidation and reorganization of personnel, as well as the management and executive
structure, will be implemented across the entire system, from the Parent Company to ils
subsidiaries, specifically as follows:

- The Parent Company will primarily focus on making comprehensive and in-depth investments
in modemn construction machinery and equipment, as well as training and developing human
resources to enhance its capacity for bidding and securing construction contracts. It will also be
responsible for managing and implementing large-scale projeets/packages, as a basis for
cooperation with member units.

- LICOGI will focus on a comprehensive restructuring of the corporation, enhancing operational
efficiency under the Parent Company — Subsidiary model, and strengthening the effectiveness of
management, operations, supervision, and nisk governance through the improvement of internal
procedures and regulations.

- The company will conselidate and strengthen close ties between the parent company and its
subsidiaries in terms of employment, management, operations, economic relationships, and
benefit distribution. It will assign qualified and experienced personnel to represent LICOGI's
capital contribution in subsidiaries and associates. In addition, LICOGI will continue to review
and improve its investment capital management regulations, clearly defining the responsibilities,
authority, and obligations of capital representatives to ensure the effectiveness and efficiency of
external investment monitoring

J. BUSSINESS LINES AND AREAS OF OPERATION
J.1. Business Lines

- Construction and general contracting of civil, industrial. and infrastructure projects in
urban areas and industrial zones, including power transmission lines and substations;

- Construction of transportation works such as roads, railway bridges, road bridges,
airports, scaports, terminals, and tunnels:

- Construction of hydraulic works and water supply and drainage systems including dikes,
dams, canals, reservoirs, irrigation systems, pipelines, and pumping stations; as well as
hydropower and thermal power plants, and post and telecommunications infrastruciure;

- Investment and business development in housing, urban areas, industrial zones, and
technical infrastructure projects;

- Export of Vietnamese professionals and workers for overseas employment
3.2. Areas of Operation

Domestic: Construction of works and investment in urban area development projects
across provinces and cities nationwide.

International: Import and export of machinery, equipment, mechanical products, and
export of labor and experts

4. MARKET POSITION

LICOGI has a traditional strength in the fields of mechanical construction, foundation
treatment, and the construction of large-scale underground works, such as the garages of high-
rise buildings, with modern equipment imported from many advanced countries around the
world. Over more than 65 years of establishment and development, LICOGI now has a highly
experienced team, including many staff with university and postgraduate degrees, as well as
skilled technicians who have been formally trained both domestically and internationally. This
leam has extensive experience in management and construction organizalion, especially for
projects that require the application of modern construction technology in accordance with
international standards

In the industrial production and construction materials sector, LICOGI also holds a
leading position in the market, with products such as castings, cement grinding balls, aluminum
and glass manufacturing, space frame structures, roofing panels, ete.

LICOG]L has a system of subsidiaries and  affiliates contributing to  numerous
infrastructure projects in Vietnam.



5. CORPORATE GOVERNANCE MODEL AND MANAGEMENT

STRUCTURE

5.1. CORPORATE GOVERNANCE MODEL
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5.2. INTRODUCTION TO THE LEADERSHIP TEAM

Board of Directors

Full name

Number of

Position

Remark

shares held

1 | Dinh Viet Tung Chairman 0 Appointed on 29/06/2021
2 | Phan Thanh Hai Viee Chairman ] Appointed on 29/06/2021
3 | Nguyen Danh Quan | Member of the Board 64 Appointed on 24/06/2021
4 | Nguyen Thanh Hop Member of the Board ] Appointed on 26/06/2024
5 | Ung Tien De Member of the Board 0 Resigned on 19/06/2025
' 6 | VuDinh Chien | Memberofthe Board | " Appointed on 19/062025 |

Supervisory Board

Full mame

Numbe

. rof
Position
shares

held

Head of Supervisory )
1 Phan Hai Trieu Board 0 Appointed on 30/06/2022
Member of the ) .
2 Kieu Bich Hoa Supervisory Board 0 Appointed on 24/06/202 1
Member of the . .
3 | Duong Thi Phuong Supervisory Board ] Appaointed on 30/06/2022

Executive Management Team

Full name

Number

Position of shares

held

Remark

1 Phan Thanh Hai

2 | Nguyen Anh Dung

General Director | ]
Deputy General I 0

Director

Appointed on 16/08/2024

Appointed on 30/03/2023

3 Le Thi Thanh Noi

Chief Accountant | 0

Appointed on | 1/09/2024




5.3. List of Subsidiaries and Associated Companies

5.3 L Subsidiaries

Name

Dung Anh Investment,

Address

Ownership
interest

Voting
rights

percentage

Main business operati

Manufacturing and trading

Installation and Construction Hanoi 51,85% 51,85% : ol
Material SIC of construction materials
DC'“.E Alnh Mcclhanie S Hiiiioi 29.06% 89.06% | Manufacturing and trading
Stock Company — LICOGI of mechanical products
 LICOGI Consulting Joint Ve A S Construction investment |
Stock Company g ] consulting
Installation & Mechanized Construction and installation
Construction Joint Stock Dong Nai | 51,00% 51,0006 | of structures, foundations,
Company Mo.9 - LICOGI 9 and infrastructure
i S Construction and
IE‘::«;;]_:([;I()S:U?ZL'NLN Jokst (ﬂw:f 64.77% 64, 77% | installation, and production
e g of construction materials
Licogi 10 JSC (Licogi 10) DaNang | 5771% | s771% |Foundationand .
infrastructure construction
"LICOGI 15 Joint Stock Thanh " | Foundation and
65% 4,65% Gl ;
Company Hoa DAL o infrastructure construction
| LICOGI 17 Joint Stock Hai 56.33% 56,339 Foundation and
Cl:mpany Uuung Lt gk infrastructure construction
Construction & Foudation Foundation and
Engineering JSC No.20 - Hanoi 92,58% 92,58% | infrastructure treatment
LICOGI 20 works
S e Installation of machinery,
r: I.jlb;lq ?jnh};;hmu} Hanoi 89.92% 89,92% electrical and water
G equipment
LISERIT 3 Myimeentaud COuang Real estate investment and
Construction One-member he 100,00% 100,00% di - i 5 3
Company Limited (Licogi 2) Hish RGN RIS seneAmensT
-tia_}aﬁ:luusing and Urban Hanoi 100.00% 100.00% Real estate investment and
Company Limited el | trading
LICOGI General Import Hanoi 100,00% 100.00% Labor supply and

Export Company Limited

management

5.3.2. Associated Companies

Name

Address

Ownership

interest
percents

rights

Voting

Main business operations

e

Bac Ha Hyvdropower . . Electricity production and
ISC s Lao Cai 41,007% | 41.007% | yrading
| Construction and installation of |
structures, foundations, and
Licogi 14 JSC Phu Tho 18.49 1849 | ipasirietiuce: Real catae
investment and trading
] h " | Construction and installation of
Licogi 19 JSC Hanoi 22,62% 22.62% | syructures,
Construction and installation,
] ] ) production of construction
LI(O(.I Il .lb( I-L'mm H.SZ% 3.52‘.”& mmerials. i-]!‘ld fOl.I]'Ide.ﬁOIl
treatment
Electricity production and
trading, real estate investment
— iy . ,
LICOGI 13 JSC Hanoi 1.95% E9% | nd teadbing construistionand
foundation treatment
Invest t and . . .
?vc\ mcn' A . Construction and installation,
Cantowsbuil J ot ot 3.75% 1.75% and real estate investment and
Stock Company trading
No.18

5.3.3. Others

Name Address  Ownership Main Operations
interest
Quang Electricity production and |
Dakdrinh Hydropower Joint Stock Company Ngai 1,19% trading
. Industrial park
IDICO Long Son Petroleum Industrial Park " ) " ; P
E HCM City 0.36% mvestment, real estate
Investment Joint Stock Company 4
- investment and trading
Licogi Project Management and Construction Civil construction and
i Hanoi 10,00% _

Joint Stock Company project management
Vinashin-Licogi Investment and Construction . Construction of irrigation
g s S0 Hanoi | 10,00% 2 R

Joint Stock Company works and ports




6. RISKS
6.1. Market Risks

Macroeconomic fluctuations: The construction industry, particularly infrastructure and
real estate projects, is highly influenced by economie policies. interest rates, and GDP growth. In
2024, Vietnam's GDP 1s projecled o grow b:,r 7.09%. but in 2025, 1t may face fluctuations due to
inflation, tighter monetary policies, or a global economic recession. This could reduce the
demand for investment in infrastructure and real estate projects, impacting LICOGI's revenue.

Industry competition: LICOGI operates in the fields of construction, foundation
treatment, and manufacturing of construction materials, where it faces intense competition from
both domestic and foreign companies. Subsidiaries such as Dong Anh Mechanical LICOGI Joint
Stock Company and Dong Anh Investment, Construction, and Building Materials Joint Stock
Company contribute significantly io revenue. However, if LICOGI fails to maintain a
competitive edge in technology or pricing, it could lose market share.

Risks from the real estate market: LICOGI participates in investments in urban area and
industrial park projects. The Vietnamese real estate market has experienced significant
fluctuations in recent years, or reduced liquidity. If real estate projects fail (o meet sales 1argets
or capital recovery schedules, LICOGI may face cash flow difficulues.

6.2.Financial Risks

Credit Risk: To conduct its business, the company may raise capital from various sources, with a
large portion funded through bank loans. Additionally, the real estate market has a characteristic
project development cyele that spans 2-3 years, or even 3-5 years. Therefore, any changes in
monetary policies or inferest rates by the State Bank of Vietnam and commercial banks will
impact the operations of the Corporation,

Financial Leverage: The construction industry typically requires substantial capital, leading to
the use of high financial leverage. Studies have shown that financial leverage is a factor that
affects the difference in pre- and post-audit profits of listed companies. If LICOGI has a high
debt ratio, particularly in the context of nsing interest rates, the financial costs could reduce
profits and increase liquidity risks.

6.3. Legal Risks

As a joint stock company, the Corporation's business activities are subject to significant
influence from State regulations and policies. Any amendments or adjustments to legal
documents—such as the Law on Enterprises, the Law on Sccuritics, and other regulatory
frameworks governing the capital and securities markets—may directly or indirectly affect the
Corporation’s operations, financial performance, and strategic direction,

6.4, Industry-Specific Risks

A distinctive characteristic of the construction industry lies in the acceptance, finalization, and
settlement of works, as most construction projects are carried out over extended periods. The
acceplance and [inal setilement processes are ofien prolonged (iypically 2-3 months, and in
some cases, several vears), especially when project owners have not completed the necessary
legal procedures or disbursements are delayed. This situation significantly affects the timing of
revenue and payment recognition, resulting in discrepancies in the reflection of business
performance, as well as revenue and profit outeomes, between quarters and financial years.

6.5. Environmental Risks

The Corporation’s business activities have direct impacis on the environment. Ongoing
construction projects may cause air, water, and noise pollution affecting the surrounding areas.
In addition, large-scale complex projects, once operational, may alter the ecological environment
of neighboring regions. Therefore, each investment project undertaken by the Corporation must
include a thorough assessment and evaluation of potential environmental impacts. It is essential
to apply advanced standards and utilize environmentally friendly materials during construction to
minimize pollution.

6.6.O0ther Risks

Other force majeurs risks such as natural disasters, epidemics, and fires may cause significant
damage to assets, personnel, and the overall operations of the Corporation. As these risks are
difficult to predict, the Corporation consistently prioritizes maximum safety in all production and
business activities, with proactive measures in place to mitigate potential impacts.
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BUSSINESS PERFORMANCE
IN 2025

1. Business Performance
2. Organizational Structure and Human Resorces
3. Investment Activities and Project Implementation

4. Financial Situation
5. Shareholders and Changes in Owner’s Equity

1. BUSINESS PERFORMANCE

1.1, Business Results

Unit: VND Million

Net-Fevenne 1.988.415 | 1.988.205 | 2.035.853 | 2.249.694 | 2276370
Costof Goods Sold | | 753028 | 1.787.673 | 1.857.597 | 1.998.928 | 2.031.311
ERIY 273021 | 262131 | 151990 | 204174 | 249.196
EBITDA 53268 | 313697 | 197.689 | 245408 | 289.623
Profit Before Tux 116816 | 52459 15718 | 85.023 124.270
ProficAfor Tax 103.487 |  43.908 6.795 73,351 106.642

In 2025, the Corporation recorded an impressive growth in profitability. Although net
revenue remained flat (increasing by only 1.2%), profit after tax surged by 45.4%, reaching over
VND 106.6 billien. EBIT and EBITDA also showed strong improvemenis (rising by
approximately 22% and 18%, respectively), clearly reflecting the Corporation’s efforts to

oplimize operating costs and enhance management efficiency.
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2. HUMAN RESOURCE

2.1. Workforce Structure

Criteria

Ouantity | Propor | Ouantity | Proporti | OQuantity | Proper | Cuamtity | Propor | Ouantity | Propor
{peaplei | fion ipeapled | | on (% | {peaple) | (o {people) | tinn {peophe) tiom
(%) ‘ (%) %) )
By Edueational Qualifieation
Bachelor's Degree 116 67% ‘ 05 T6% 04 TT% 49 B6% 46 B2%
ani Higher |
Caollege/Intermedia 6 4% 2 2% 19 16% 6 11% 6 11%
te YVocational
Qualification
Other 50 29% 28 22% 8 TV 2 3% 4 %
Qualifications
By Labor Type
i 56 3% i6 29% 24 T8% f 1%
Direct Labor ? o 9 16%
Indirect Labor 116 6% K9 T1% 27 22% 51 B 47 B4%
Male 129 T5% %1 65% &6 T1% 37 63% a3 63%
Female 43 25% 44 35% i5 29% 20 I5% 21 I
By Employment Contract Duration
Fixed-Term
Contract (Less 53 30% 4 P 2 2% 1] 0% 0 0%
than 1 Year)
Fixed-Term
Contract (1to 3 119 T IS 12% 17 14% 5 D 4 T
Years)
Indefinite-T
L& n:mlm o e T 106 B5% 102 4% 45 T9% 52 93%
By Management Level
Management i6 21% 35 28% 37 3% 23 0% 30 54%
Specisliots Stalt 136 | 79% | g0 | 72% | %4 [69% | 34 |60% | 26 | 46%
By Age
From 18 to 25 2 1% | 2 2% 2 2% | % 1 2%
vears old
From 26 to 35 35 20%% 20 16% 15 12% 4 T% 4 %
vears old
From 36 to 45 Lt 47% ] 48% hi'] 4495 17 30% I8 312%
vears old
Above 45 vears old 55 32% 43 34% 45 3T 35 61% 33 59%
Total 188 172 121 57 56
I8

2.2, Policy for Employees

Recognizing that human resources are the key to the success of the company, the
leadership is committed to maintaining and developing the potential of each individual, thereby
creating a strong foundation for the Corporation’s development. In addition to attracting talent,
the Corporation always strives o maintain a favorable working environment, providing the best
possible conditions for individuals to utilize their experience and capabilities.

Regarding working hours: The Corporation operates with 8-hour workdays, 5 days per
week, Employees are entitled to annual leave, public holidays, and sick leave, maternity leave as
per the Labor Code. For direct labor, the Corporation provides adequate personal protective
cquipment, labor hygicne facilitics, and strictly enforees occupational safety regulations.

Salary, Bonus, and Welfare Policies:

Salary and bonus distribution is linked to the employee’s work performance and the
Corporation’s business results, ensuring compliance with state regulations. The Corporation
implements a salary policy based on job titles, ensuring that employees are paid according to
their job positions. When an employee changes their job role or position, their salary is adjusted
accordingly to ensure fairness, transparency, and encourage employees with high qualifications

and skills.

- Annual salary review procedures are conducted transparently and openly.

- The Corporation rewards outstanding individuals and teams who have made significant
achievements or implemented effective innovations.

- The Corporation adheres to legal regulations regarding employee benefits, including
social insurance, health insurance, and unemployment insurance as mandated by law.

- The Corporation pays great attention to improving employees’ living conditions and
work environments, providing allowances for workers in challenging conditions such as

heat or heavy labor, organizing annual vacations, and showing care for employees during
Tet, holidays and festivals.



3. INVESTMENT AND PROJECT IMPLEMENTATION SITUATION

Investment Project for Construction of LICOGI Corporation Headquarters
at Lot 07-E7, Cau Giay New Urban Area

Following Hanoi People’s Committee Decision No. 4982/0BD-UBND dated September
24, 2024, on the termination of the assignment of investors to study and prepare investment
projects for 11 land plots in the Cau Giay New Urban Area, including Lot 07-E7; and pursuant to
Official Letter No. 752/UBND-KTTH dated March 5, 2025 of the Hanoi People’s Committee
and Official Letter No. 3272/STC-QTDA dated March 28, 2025 of the Hanoi Department of
Finance regarding the refund of deposits and temporarily paid land use fees for headquariers land
plots of state corporations in the Cau Giay New Urban Area:

On April 11, 2025, LICOGI Corporation issued Official Letter No. 121/2025/CV-
LICOGI to the Hanoi Department of Finance requesting the refund of the deposit for the
construction of its headquarters in the Cau Giay New Urban Area. After completing all
procedures for the recovery of project preparation costs i accordance with the guidance of the
Hanot Department of Finance, the Corporation has received a refund of VND 8.450,000,000
from the State Treasury. This marks the completion of cost recovery procedures and the official

termination of the project.

Thinh Liet New Urban Area Investment Project — Hoang Mai District, Hanoi

(Developed by LICOGI Housing and Urban Development One Member Co., Ltd.)

Implementation status in 2025:

Administrative and legal procedures:

In 2025, LICOGI Corporation and LICOGI Housing and Urban Development One Member
Co., Ltd. primarily focused on implementing the recommendations stated in Inspection
Conclusion No. 1229/KL-TTCP dated May 30, 2023 issued by the Government Inspectorate, as
a basis for carrying out the procedures to adjust the project’s investment policy, specifically as
follows:

- After working with the Interdisciplinary Inspection Team established under Decision No.
3579/QD-UBND dated July 10, 2024 of the Hanoi People’s Committee, on January 23, 2023, the
Team issued Report No. 685/BC-BKTrLN on the results of the inspection of compliance with
land laws by LICOGI Housing and Urban Development One Member Co., Ltd. in implementing
the Thinh Liet New Urban Area Investment Project. Accordingly, LICOG] Housing Company
was found not to have violated regulations on land management and use at the Thinh Liet New
Urban Area Project. The Interdisciplinary Inspection Team requested the Company to implement

a number of the following items

- Continue coordinating with the Department of Planning and Investment to complete
procedures and supplement dossiers and documents (if any), so that the Department can review,
appraise, and submit for approval the application for adjustment of the Project’s mvestment
policy in accordance with regulations

- After obtaining approval from the competent authority for the adjustment of the imnvestment
policy and completing site clearance for the remaming arca within the Project boundary,
LICOGI Housing and Urban Development One Member Co., Lid. 1s responsible for coordinating
with the Department of Natural Resources and Environment to review and adjust the land
allocation decision due to planning changes, carry out land-related procedures, and fulfill
financial obligations related 1o land in accordance with regulations.

- On April 23, 2025, LICOGI Corporation — ISC paid VIND 348,885 billion (in words: Three
hundred forty-cight billion, eight hundred cighty-five million dong) into the state budget and
reporied to the Ministry of Construction, the Mimstry of Finance, and the Hanoi People’s
Committee on the completion of the recommendations stated in Inspection Conclusion No.
1229/KL-TTCP.

- On July 2, 2025, the Board of Directors of LICOG! Corporation — JSC issued Resolution
No. 90/2025/NQ-HDQT on the adjustment of the investment policy for the Thinh Liet New
Urban Arca Project,

- On July 3, 2025, the Members’ Council of LICOGI Housing and Urban Development One
Member Co., Lid. issued Decision No. 20/2025/QB-HBTV approving adjustments to several
contents of the Thinh Liet New Urban Area Project. Accordingly:

+ Adjusted project implementation timeline: completion by Q3/2029.
+ Adjusted project name: Yen So Lakeside New Urban Area.

* Site Clearance:

In 2025, as the project implementation timeline under Investment Policy Decision No.
6429/0D-UBND dated September 15, 2017 issued by the Hanoi People’s Committee had
expired, the (former) Hoang Mai District People’s Comminee did not approve the site clearance
plan for the remaining arca. Therefore, the Company focused on mobilizing houscholds with
approved compensation plans to receive payments and hand over the land, while coordinating
with the Hoang Mai Ward People’s Committee to resolve complaints and petitions from
residents

Submit for approval the adjustment and supplementation of compensation plans for
households requiring revisions; participate in working sessions and urge the Hoang Mai Ward
People's Commitiee to revise such plans in accordance with court judgments

Plan for 2026:

* Administrative and legal procedures:

- Continue to closely coordinate with relevant parties to determine the official opportunity
cost of the project as a basis for finalizing and remutting this amount to the state budget in
accordance with regulations.
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- Continue working closely with relevant departments/agencies to re-prepare and submit the
dossier to the Hanoi People’s Committee for adjustment of the Investment Policy Decision No.
6429/0D-UBND dated September 15, 2017 for the Thinh Liet New Urban Arca Project when
conditions are met

- After the imvestment policy adjustment is approved, proceed with adjusting the land
allocation decision and related procedures to determine financial obligations, pay land use fees as
a basis for land handover on site, and prompily complete all relevant legal procedures 1o
implement the component projects

* Site clearance:

Prepare a Phase 2 site clearance plan for the remaining area across three (former) wards.
Upon obtaining the decision on extension of the investment policy, submit the plan to the Hoang
Mai Ward People’s Committee for approval and complete its implementation within 2026

Projects of LICOGI 2 Investment and Construction One Member Co., Ltd
Implementation status in 2025:

For ongoing projects

+ Nam Ga Ha Long Urban Area Project: The entire technical infrastructure system has been
completed and handed over by LICOGI 2 to the local authorities for management, The Company
is currently carrying out the finalization of land use fee obligations for the project

+ Project for shell construction of houses along Road 18A: Structural construciion and
external finishing have been completed for 69 out of 84 units. Upon completion of procedures
for payment of land use fees, the Company will proceed with final setilement and handover of
the houses to customers

Plan in 2026:

Focus on completing the necessary procedures to fulfill financial obligations for the Nam Ga
Ha Long Urban Area Project as a basis for issuing land use right certificates, recognizing the
remaining revenue, handing over units o customers, and continuing the implementation of the
remaining component projects.

4. FINANCIAL SITUATION

Key Financial Indicators

Total Assets (VND million) 4.542.159 4.158.129 | 4314.313 | 4.616.642 | 5406.625 | 17,11%

Owner's Equity (VND
million)

Assets to Equity Ratio

; 55 9,
(Leverage ratio, %) i

Lh
[

Indicators
Profitability Ratios |

= Net profit after tax / Net revenue (Profit margin) % 3,26 | 4,68
« Net profit after tax / Equity (ROE) [ Yo 14.97 ': 18,62
«  Net profit after tax [ Total assets (ROA) Y% 1,59 : 1,97
+  Operating profit / Net revenue Ya 4,24 i 6,07

Liguidity Ratios

s Current ratio Times 0,63 0.63
»  Quick ratio Times 0.49 0,49
+ Interest coverage ratio Times 1,71 [ 1,99

Efficiency Ratios (Operating Performance)

o Inventory turnover Round 3,69 | 4,00

» Total asset turnover Round 0,50

(':‘-ap'i'lal Structure Ratios

s Debt/ Total assets ratio Times 0,89 I 0,89

«  Debt / Equity ratio Tumnes .42 | 8,44
« Leverage ratio Times 9,42 | 9,44

LICOGI s profitability in 2025 (ROE, ROA, and profit margin) improved significantly
compared to 2024, indicating a marked enhancement in the efficiency of sharcholders’ capital
utilization. However, the debt ratio remained very high (approximately 90%), and the current
ratio was below |, indicating that financial pressure still persists.

[
b

475403 436.978 434258 489.932 572614 16,88%

9,92 942 944 021%




5. SHAREHOLDERS AND CHANGES IN OWENER’s EQUITY

5.1. LIC Stock Information

- Security name: Licogi Corporation — JSC shares

= Securities code; LIC
- Type of security: Common stock
- Par value per share: VND 10,000

- Total number of shares: 90,000,000 shares

- Outstanding shares: 90,000,000 shares

- Treasury shares: 0 shares
5.2. Price and volume chart

200.000 45.000
180,000 - .
e JJM 35.000
o it SN -
103 060 s 25000
BO.000 20,000
E0.000 15.000
A0.000 10.000

20.000 MMA"\J* 5.000
> J V.M S

— Closing price

Trading volume

5.2. LIC Shareholders Structure

Nam of shareholders

Number of

shares held

Ownership

percentage

State

shareholder

State Capil.al Investment and Business
1 Curpumlitm (SCIC) 36.640.691 A,71% X
Khu Dong Real Estate Investment and
3 o
2 Trading Co., Lid L0000 0%
3 Gia Cuong Investment Co., Ltd 17.312.88% 19,24%
4 | Oiher shareholders 4,546,421 5.05%
Total 90.000.000 100%

Co ciu cb dong

w State Capital Investment and
Business Corporation { SCIC)

= Khu Dong Real Estate Investment
gnd Trading Co., Ltd

w Gia Cuong Investment Ca., Ltd

Other shareholders

5.4. History of Charter Capital Increases

The Corporation has not increased its charter capital since becoming a joint-stock company.
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1. ASSESSMENT REPORT OF THE EXECUTIVE BOARD

1.1 Assessment of Production and Business Activities

- The production and business activities of LICOG] Corporation — JSC in 2025 recorded
growth in both revenue and profit. Total revenue reached over VND 2.470 billion, representing a
1.6% increase compared to the previous year. Profit after tax exceeded VND 106 hillion,
marking a strong growth of 45.4% (equivalent to an increase of more than ¥YND 33 billion).

In terms of revenue structure in 2025, revenue from mdustrial production and construction
materials continued to account for the largest proportion (79%) of total revenue and saw a slight
increase compared to 2024, However, construction revenue decreased by 50% compared to
2024, Other business segments accounted for only a small proportion (13%) of LICOGI s total
revenue. This indicates that in 2025, the Corporation continued to focus on its core business
areas. The decline in construction revenue and the insignificant revenue from housing and
infrastructure development were mainly due to ongoing challenges in project implementation

and participation in construction bidding.

Revenue structure

= Revenue from construction

« Revenue from industrial
procuction, building materals

= Revenue from real estate, and
infrastructure

Financial incomefrevenue

» Other income
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1.2, Evaluation of Plan Implementation

Unit: VND Million

Kev Indicators Plan in Achieveme \t‘hii‘\t’.llll'ﬂl.- P
: 2025 nt in 2025 lan Ratio

Revenue from construction 442.645 194.114 449,

Revenue from industrial production, building 1.744.370 1.958.297 112%
materials

 Revenue from real estate, and infrastructure 82.200 | 9.971 | 1204

Financial income/revenue 112.715 147.632 131%

Other income 45.744 160.356 351%

| Total revenue | 2427674 | 2470371 102%

In 2025, the Corporation fulfilled its revenue plan assigned by the General Meeting of
Sharcholders, achieving 102% of the target, with total revenue exceeding VND 2,470 billien
{compared to the planned figure of over VNI 2.427 billion).

Although the overall target was achieved, cerlain business segments such as construction and
real estate/housing and infrastructure development did not meet their planned targets, mainly due

to the following reasons:

- Many project owners and main contractors deliberately delayed or avoided debt

reconciliation,

- Legal disputes arising at various projects and member units disrupted construction progress

and final settlement.

- The acceptance, inspection, and payment settlement processes for completed works were
delayed due to administrative procedures and ineffective coordination among relevant

parties.

- The completion of legal procedures for the implementation of the key project, Thinh Liet
New Urban Area, continued to face multiple obstacles.

2. FINANCIAL SITUATION

2.1. Asset situation

Indicator

2022

Unit: VIND Million
2025

2.269.676 | 1.787.956

2.164.613 | 2.408.757

Short-term assets 1.941.654
Cash and cash equivalents 206587 | 81.369| 119.289 | 481.377| 395.964
Short-term financial investments 13.983 | 188.931 54.185 62.300 | 231.000
Short-term receivables 1.219.513 ‘- B76.617 | 1.120.865 | 1.108.046 | 1.212.049
Inventories ?U?AS?J: 609.384 | 603.665 [ 479379 | 534.981
Ofher shiort-term ussets 32.136 | 31654 | 34648 | 33511 34762
Lot wiitd 2272483 | 2370.172 | 2.372.659 | 2.452.028 | 2.997.867
T m—— 518 | 1387 1808 | 2.316| 351.668
Fixed nssets 333.237 | 286383 | 253.508| 236951 335.960
Investment properties 4.021 : 4.020 4.020 4.020 4.020
Wotkiin-progress (ongstenn) | 1127123 1312760 | 1337367 | 1378638 | 1434651
Eongiién Bhsnctil investcas,| 771921 | 735435 | 746447| 796376 | 38207
.Olhcr long-term assets 35.663 | 30.184 l 29.505 f 33.725 33.358
Total st 4542159 | 4158129 | 4314313 | 4616642 | 5.406.625

As of 31 December 2025, LICOGI's total assets reached VND 5.406.6 billion, representing
an increase of approximately 17.1% compared to 2024 (VND 4.616,6 billion). In terms of
structure, non-current assets accounted for a larger proportion at VND 2.997,8 billion (55.4%).
while current assets totaled VND 2.408,7 billion {44.6%).




2.2. Liabilities situation

Debi payable

» Short-term debt = Long-term debt = Equity

The Corporation’s capital structure continues to reflect a high level of financial leverage,
with liabilities accounting for 89% of total capital. Short-term liabilities represent 70% of total
liabilities, of which the most significant component is short-term borrowings and finance lease

liabilities

3. IMPROVEMENTS IN ORGANIZATIONAL STRUCTURE,
POLICIES AND MANAGEMENT

3.1. Organizational and management restructuring

The Carporation continued to implement restructuring across both the parent company and
its subsidiaries, streamlining the organizational structure while focusing on improving the quality
of human resources posi-resiructuring. Greater decentralization and delegation of authority were
promoted, with clear accountability assigned to both collectives and individuals in relation to
their responsibilitics, thereby optimizing governance and enhancing operational efficiency.

3.2. Development Orientation

- Focus available resources and leverage strengths to develop business sectors such as
construction and mstallation of technical infrastructure for urban and industrial zones.

- Further develop and capitalize on the Corporation’s strengths in  infrastructure
construction, particularly in transportation and urban infrastructure projects.

- Concentrate resources to act as the general contractor for major urban construction
projects, especially those invested in by LICOGI's strategic partners,

- Build a stable and motivated workforce, complete the organizational structure, operate
efficiently. and modernize management in line with international standards and practices, while
also aligning with the specific charactenistics of the construction sector,

- Strengthen and develop the brand, enhance competitiveness in the market in areas such
as construction, foundation treatment, infrastructure, underground works, ete., siriving to meet
and exceed revenue and profit targets
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4. THE EXECUTIVE BOARD’ EXPLANATION REGARDING

THE AUDITOR'S QUALIFIED OPINION
4.1. Thinh Liet New Urban Area

As of January 1, 2023, the Corporation had capitalized loan interest into the "Long-term
Work in Progress” category of the Thinh Lict New Urban Arca project, with a cumulative total
value of VND 4378 Billion. In 2025, the Corporation continued to capitalize loan interest into
"Long-term Work in Progress" amounting to VND 51,6 billion. Accordingly, the total
cumulative capitalized loan interest as of December 31, 2025, was VND 489 4 Billion. Since the
Thinh Liet New Urban Area project has been prolonged, we were unable to obtain the necessary
information to determine the capitalized loan interest for this project in accordance with
Vietnamese Accounting Standard No. 16 ~ Borrowing Costs (VAS 16)

Explanation of the Qualified Audit Opinion refated to the Thinh Liet New Urban Arca
Project
The Thinh Lict New Urban Area project was approved by the Hanoi People's Committee through
Decision No. 3649/Q0B-UB dated September 17, 2007, granting LICOGI - Infrastructure
Development and Construction Corporation (under the Ministry of Construction) the official
right to use 351,618 square meters of land in Thinh Liet. Tuong Mai and Hoang Van Thu wards,
Hoang Mai District for project implementation. On September 15, 2017, the Hanoi People's
Committee issued an investment policy adjustment decision, designating LICOGI One Member
Limited Liability Housing and Urban Development Company as the project’s investor. During
the project implementation, interest expenses incurred were capitalized by LICOGI One Member
Limited Liability Housing and Urban Development Company in accordance with Vietnamese
Accounting Standard No.|6. However, due to objective factors, the project has been prolonged
and is still in the process of land clearance compensation, For the completed land clearance arca,
the Hoang Mai District People’s Committee has issued a report on the progress and the
completed land clearance areas for the Thinh Liet New Urban Area project. The District People's
Committee has also requested the Hanoi People’s Committee to complete the necessary
procedures for land allocation to the investor for project implementation. Therefore, the
Corporation continues to capitalize loan interest costs related to this project and has not
suspended the capitalization of borrowing costs,

Remedial plan:

In 2026, LICOGL - JSC will urge LICOGI One Member Limited Liability Housing and Urban
Development Company to contact the relevant authorities for guidance on completing the
necessary legal procedures to continue the project’s implementation. The company will proceed
with the project's business activities, generate revenue, and achieve profitability. The capitalized
loan interest expenses and advances provided to the Project Management Board will be
recovered/reimbursed and accounted for as project expenses

4.2. Receivables and Allowance for Doubtful Debts:

As of January 1, 2025, and December 31, 2025, certain subsidiaries of the Corporation recorded
receivables for which the auditors could not assess the rights and obligations, existence,

31



accuracy, c:umplclcncss. or pclcnlial losses of these recervables, Spccil'lcally: Licug:i 15 Jomnt
Stock Company: VND 74.37 billion and VND 76.06 billion; Electrical and Water Installation
Joint Stock Company - Licogi: VND 3.5 hillion and VND 3.4 Billion; Foundation Engineering
and Construction 20 Joint Stock Company: VND 96.67 billion and ¥YND 98.18 billion: Licogi
Quang Ngai Joint Stock Company: VND 9.63 billion and VND 9.49 billion

4.3 Inventories

The auditors were unable to perform the necessary audit procedures to verify the existence
of inventories as of January 1, 2025, and December 31, 2023, for the Corporation's subsidiarics,
specifically: Licogi 15 Joint Stock Company-VND 5.62 billion and VND 7.68 billion;
Foundation Engineering and Construction 20 Joint Stock Company- WND 10.3 billion and VND
10.3 billion: Licogi Quang Ngai: VND 13.58 billion and VND 13.58 billion.

4.4 Payables

As of January 1, 2025, and December 31, 20235, certain subsidiaries of the Corporation recorded
payables for which the auditors were unable to obtain the necessary documents to venfy the
rights and obligations, existence, accuracy, and completeness of these payables, Specifically:
Licogi 15 Joint Stock Company-VND 10545 billion and VND 98.62 billion; Electrical and
Water Installation Joint Stock Company - Licogi - VND 7 billion and VND 7 billion;
Foundation Engineering and Construction 20 Joint Stock Company - VND 80.19 billion and
VND 79.54 billion; Licogi Quang Ngai Joint Stock Company - VND 17.4 billion and VND
17.99 billion

4.5. Other Issues

The financial statements for the fiscal year ended 31 December 2025 of Licogi 10 Joint
Stock Company and No. 9 Machinery and Construction Joint Stock Company have not been
audited but have been consolidated into the Corporation’s consolidated financial statements, We
were unable to obtain sufficient appropriate audit evidence regarding the financial information of
these subsidiaries for the year ended 31 December 2025. Accordingly, we were unable to
determine whether any adjustments might have been necessary to the relevant balances as at 1
January 2025 and 31 December 2025, as detailed below:

As at | January 2025 and 31 December 2025 of Licogi 10 Joint Stock Company:

- Current assets: VND 195,61 billion and VND 189.7 billion, respectively;

- Non-current assets: VND 8.15 billion and VND 8.69 billion, respectively;

- Current liabilities: VND 204.53 billion and VND 205.99 billion, respectively;

- Equity: negative VND (.81 billion and negative VND 7.65 billion, respectively:

- Revenue from sales of goods and provision of services for 2024 and 2025: VND 72.06
billion and VND 92.06 billion, respectively;

- Cost of goods sold for 2024 and 2025: VND 71.81 billion and VND 90.27 billion,
respectively;

- Loss after corporate income tax for 2024 and 2025: VND 6.7 billion and VND 6.8
billion, respectively.

As al 31 December 2025 of No. 9 Machinery and Construction Jomnt Stock Company:
32

- Current assets: VND 357.5 hillion;

- Non-current asscts: VND 56.83 billion;

- Current liabilities: VND 335.78 billion;

- Equity: VND 74.24 billion;

- Rewvenue from sales of goods and provision of services for 2025: VND 238.90 billion;
- Cost of goods sold for 2025: VND 217.43 billion;

- Profitafter corporate income tax for 2025; VND 0.59 billion

As of December 31, 2025, Licogi 15 Joint Stock Company (a subsidiary) had net recorded
interest cxpenses as per overduc debt notifications. The total outstanding interest and penalty
interest of this subsidiary at the Jomt Stock Commereial Bank for Investment and Development
of Vietnam (BIDV)- Bim Son Branch were VNI 1,06 billion and VND 1.86 billion,
respectively. For other loans, due to the unavailability of loan agreements from previous years
that still had Dulstan.ding balances as of December 31, 2025, we were unable to estimate the
interest expenses that this subsidiary should have recognized. As a result, we could not
determine the necessary adjustments related to profiv(loss) in the Corporation’s consolidated
finaneial statements for the fiscal year ended December 31, 2025,

Explanation of the Qualified Audit Opinion Issued by the Auditing Firm Regarding the
Above Matters

The qualified audit opinion issued by the auditing firm, as mentioned above, pertains to
longstanding issues at the subsidiaries that have persisted for many years. These issues remain
unresolved due to various reasons, including prolonged project settlement processes, incomplete
projects, legal disputes, and financial difficulties. As a result, reconciling receivables and
payables with customers has been challenging. Additionally, some project owners and main
contractors have deliberately delayed or avoided debt reconciliation to evade repayment
obligations

Remedial Plan

LICOGI Corporation — JSC will urge and direct its subsidiaries to review and reconcile
receivables and payables, conduct inventory counts, make provisions for doubtful receivables,
and fully recognize penalties for contract breaches, late payment of taxes, and interest expenses
payable to banks in accordance with regulations.

The audited financial statements of Licogi 10 Joint Stock Company will be issued by an
independent auditing firm in April 2026,

The audited financial statements of No. 9 Machinery and Construction Joint Stock Company will
be 1ssued by an independent auditing firm m Apnl 2026.
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1. EVALUATION BY THE BOARD OF DIRECTORS ON ALL
ASPECTS OF THE CORPORATION’S OPERATIONS

1.1. Assessment of the macroeconomic and industry environment

- In 2025, Vietnam's economy continued to maintain stability with positive growth, controlled
inflation, and bwadl)r balanced kcy economic indicators. The Government accelerated the
disbursement of public investment, particularly in transport infrastructure, energy, and urban
development, therchy creating a significant driving force for the construction and infrastructure
seclors.

- However, the market was still affected by the slow recovery of the real estate sector,
relatively high capital costs, and intensifying competition in construction activities

- Amid a macroeconomic and market environment characterized by both challenges and
opportunities, LICOGI Corporation continued to proactively implement restructuring solutions,
strengthen its governance capacity, and effectively leverage existing resources, while gradually
addressing  outstanding  difficulties to maintain stable operations and improve business
performance.

1.2, Assessment of the performance of the Executive Board

In 2025, the Beard of Directors actively and proactively introduced a range of effective and
coordinated selutions, while strengthening its direction and oversight of the Corporation’s
production and business activities, By seizing opportunities and overcoming challenges, the
Corporation successfully fulfilled all tasks and targets assigned by the General Meeting of
Shareholders.

Unit: VND Million

Achievment  Achieve tf

Indicator Plan in 2025

in 2025 plan ratio
Production Value 2.178.059 | 2.274.286 104%0
- Construction and installation 413.733 222432 S4%
- Industrial ]:rmd uction and build i:ng materials 1.689.167 1.925.393 114%
- Real estate and infrastructure business 27.920 9.971 36%
- Other business activities 47.239 116.490 247%
Hevenue 2.427.6474 2.470.371 102%
- Construction and installation 442.645 194.114 44%
- Industrial production and building materials | 1.744.370 1.958.297 112%
- Real estate and infrastructure business | 82.200 9.971 12%
- Financial income 112,715 147.632 131%
- Other income | 45.744 160.356 351%
Profit before tax f 52107 124270 238%
Investment | 490.786 | 125,387 26%

1COGH exceeded its key consolidated targets, achieving 104% of the preduction value plan,
102% of the revenue plan, and notably 238% of the profit before tax target. However, the quality

of plan execution varied significantly across different business segments



2. EVALUATION OF THE EXECUTIVE BOARD'S PERFORMANCE

The Execcutive Board maintained effective coordination with the Board of Directors in
accordance with the operating regulations, and exercised its authority in compliance with the
Charter and internal regulations of the Corporation, The Executive Board fully implemented the
Resolutions and Decisions of the Board of Directors, and complied with reporting requirements
by providing updates on business performance as requested.

The organizational structure has been gradually improved, with personnel arranged in a
rational and systematic manner, ensuring alignment between job positions and professional
qualifications.

Investment and construction activities were carried out in line with the directives of the
Board of Directors and in compliance with the Charter and applicable laws. Financial conditions
and expenses were well controlled. preventing any losses. Policies on salaries and bonuses were
properly implemented, alongside efforts to improve working conditions for employees.

During the year, the Executive Boards trictly adhered to and effectively implemented the
directives set out in the Resolutions and Decisions of the Board of Directors in executing the
Corporation”s production and business activities.

3. PLANS AND ORIENTATIONS OF THE BOARD OF DIRECTORS
3.1. Market outlook for 2026

In 2026, Vietnam’s construction and infrastructure development market is expected to
maintain its growth momentum, supported by accelerated public investment, particularly in
transport infrastructure, energy, and industrial park development. In addition, the gradual
recovery of the real estate market, together with continued growth in foreign direct investment
(FDI) inflows, is expected to further drive demand for industrial and civil construction projects.

For LICOGI Corporation — JSC, this presents an opportunity to leverage its strengths in
infrastructure construction, foundation works, and industrial construction. However, the market
still poses certain challenges, including intensitving competition among contractors, fluctuations
in construction material prices, and project implementation timelines that remain dependent on
the pace of public investment disbursement.

In this contexi. to capitalize on market opportunities, the Corporation needs to further
enhance its governance capacity, strengthen its financial resources, proactively seek
infrastructure, industrial, and energy projects, and promote cooperation with both domestic and
international partners to expand its market presence and improve operational efficieney.

3.2, Plan Targets for 2026 of LICOGI Corporation — JSC
The business production plan for 2026 is projected as follows

Unit: VND Million

Achie y Compared to

Indicator Plan for 2026 "
5 Achievment o

Production value 2.2?486 2.733.634 120%
Revenue 2.470.371 2.900.587 117%
Profit before tax 124.270 97.701 794
Investment 125.387 424.722 1399,
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3.3. Implementation Orientation

Based on the orientations set out by the Board of Directors in its report to the 2025 Annual
General Meeting of Shareholders, the Corporation will continue to implement solutions aimed at
strengthening its govemance foundation, enhancing operational efficiency, and gradually
creating momentum for sustainable growth in the coming period, as follows::

Organizational development, restructuring and corporate transformation

- The Corporation will continue to review, assess, and propose the dissolution or termination

of operations of certain underperforming branches,

- The operations of subsidiaries and associates will also be comprehensively evaluated 1o
develop appropriate restructuring plans, ensuring the maximization of the Corporation’s
interests, The management of invested capital in these entities will be strengthened through the
review and assessment of the performance of capital representatives, along with the selection and
appointment of qualified personnel to undertake these roles, particularly in entities with large
investment capital.

- Functional departments will be reorganmized and streamlined to ensure efficiency and
effectiveness. At the same time, the Corporation may recruit additional high-quality personnel to
meet development needs and strategic orientations, thereby optimizing human resources,
reducing operating costs, and enhancing adaptability to the evolving market and business
environment.

- A set of key performance indicators (KPIs) and job descriptions will be developed for
employees; the salary and remuneration policies will be updated; and new regulations under the
Labor Code, along with other relevant regulations, will be incorporated to draft and issue new
standard labor contracts, followed by the re-signing of contracts with existing employees of the
Carporation.

Regarding Investment in Urban Area and Housing Projects

- To accelerate progress and complete legal documentation for submission to relevant
Departments, ageneies, and the Hanoi People’s Committee in order to obtain an extension of the
investment policy for the Thinh Liet New Urban Area Project in 2026.

- The Corporation will proactively prepare the necessary resources to be ready for the next

implementation steps once the Hanoi People’s Committee issues the decision on adjustment of
the investment policy for the Thinh Liet New Urban Area Project.

. In addition, effective utilization of existing resources, including machinery, equipment,
and facilities, will continue to be emphasized in order to reduce costs and improve operational
efficiency
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Regarding Risk Management and Internal Control

- The Corporation will continue to review, update, and refine iis system of internal

regulations, policies. and management procedures io ensure compliance with applicable laws and
corporate governance requirements.

- The governance system will be further improved in alignment with modern corporate

governance practices, thereby strengthening internal controls, enhancing transparency, and
mitigating operational risks,

Regarding Financial Management

The Caorporation will continue to restructure its debts and rebalance its financial
investment |:M:n‘l'ﬁ:l'u".l1 while dcvclnping pllﬂ_sod financial p]ans to ensure the efficient use of

capital for production and business activities, investment, and loan repayments, thereby
gradually reducing interest expenses.

- Greater efforts will be made to accelerate the acceptance, finalization, and collection of
receivables. For long-outstanding and difficuli-to-collect receivables, the Corporation will
continue to strengthen legal documentation for handling in accordance with applicable laws.

- In addition, the Corporation will further enhance the quality of financial and accounting
management, ensuring the provision of complete, transparent, and timely financial information.

- Cost management and techno-economic norms will be strengthened, alongside improved
efficiency across the entire process—from bidding and contract management o construction
execution, acceptance, and final settlement. Imbatves for technical improvements and

management innovation will continue to be encouraged in order to control costs and enhance
overall business performance..

Regarding Development Investment Activities

- The strategic orientation of LICOGI Corporation — JSC is to operate as a general
contractor in construction, with its subsidiaries serving as the direct construetion units

- Resources will be concentrated on accelerating the implementation of urban and housing
development projects. Investment in new machinery and equipment will be undertaken based on
careful consideration of actual needs and capital efficiency

- AL the same time, the Corporation will continue to review and dispose of outdated,
obsoleie, or redundant equipment in order to reinvest in machinery that meets technological
requirements and enhances consiruction efficiency
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Brand development and sharcholder relations

- The Corporation will continue to maintamn and strengihen cooperative relationships with
its subsidiaries, associates, and other enterprises under the LICOGI brand, with a view to
aligning market development strategies, technological orientation, information exchange, and

promoting collaboration across business areas on the principles of equality, autonomy, and
mutual benefit.

- In addition. the Corporation will continue to focus on building and reinforcing the LICOGI
brand, which has a history of over 65 vears of establishment and development, while maintaining
close relationships with shareholders and the investment community through full, transparent,
timely, and compliant information disclosure.
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1. BOARD OF DIRECTORS (BOD)

1.1. Members of BOD

Full name Position Number of Remark

shares held

Dinh Viet Tung Chairman of BOD i} Appointed on 29/06/2021

Phan Thanh Hai Vice Chairman i} Appointed on 29/06/2021

CORPORATE GORVERNANCE

1

2
| 3 | Nguyen Danh Quan Member of BOD 64 | Appointed on 24/06/2021
1. Board of Directors 4 | Nguyen Thanh Hop Member of BOD 0 | Appointed on 26/06:2024
2. Supervisory Board 5 | Ung Tien Do Member of BOD 0 | Dismissed on 19/06/2025
3. Transactions, Remuneration, and Benefits of the Board of Directors, 6 | Vu Dinh Chien Member of BOD 0 Appointcd on_ 19/06/2025

Executive Board, and Supervisory Board
1.2. Acitivities of BOD

Number of meetings  Percentage

* Member of the Board attended Reason for not attending
i Dinh Viet Tung L0/10 100%
7 Phan Thanh Hai 1010 100%
3 [Nguyen Danh Quan 1010 100%
4 Nguyen Thanh Hop 10710 100%
5 [Ung Tien Do 44 100%
- 6 l\u Dinh Chien 66 100%

Resolution/Decisions of the Board of Directors

The Board of Directors issued 82 Resolutions, Decisions in 2025 with rate of Approval 1s 100%
Supervising activities of BOD on Board of Executives

BOD directs and supervises General Director and other Directors of LICOGI to manage and
carry out daily activities as stipulated in Charter of LICOGI; in Operating Regulations of BOD;
Internal Regulations and other related Regulations of LICOGI as well.

- BOD directs, supervises and check the execution of Resolution, Decisions of BOD and
General Meeting of Shareholders:

- BOD supervises the implementation of business and investment plan quarterly and
annually.

- BOD supervises financial management activities

Operation of Sub-committees under the Board of Directors (if any)

There are no Sub-committees under the Board of Directors



2. SUPERVISORY BOARD
2.1.Members of Supervisory Board

Number of Ownership

Full name Position shares percentage Remark
held o
(Vo)

o Head of ’ Appointed on

1| Phan Hai Trieu Supervisory Board ) 0 10/06/2022
. . Member of the Appointed on

2 | KieuBichHoa | Supervisory Board , £ 24/06/2021
T o | Member of the Appointed on

3 | Duong Thi Phuong | Sypervisory Board 0 0 30/06/2022

2.2. Activities of Supervisory Board

Full name
1 Phan Hai Trieu I 04 4/4
2 Kieu Bich Hoa 04 44 100% |
3 | Duong Thi Phuong . 04 4/4 100%

ight to ensure compliance
with legal regulations, the Charter, and internal regulations of the Corporation in the

In 20235, the Supervisory Board carried out inspections and ove

management and operation of business activitics by the Board of Directors (BOD) and the
Executive Board, specifically as follows:

- Assessed the performance of the BOD and the Executive Board; reviewed the legality and
procedural compliance in the issuance of Resolutions and Decisions by the BOD and the General
Director, ensuring adherence to legal provisions, the Charter, and internal regulations of the
Corporation;

- Participated in the selection of the audit firm to conduct the andit of the Corporation’s
separale and consolidated financial statements for 20235, based on the list of auditing firms
approved by the 2024 Annual General Meeting of Sharcholders;

- Appraised the audited financial statements of the Corporation for 2024; reviewed the
reviewed semi-annual financial statements for 2023;

- Monitored the Corporation's information disclosure activities in accordance with regulations
on disclosure requirements applicable to public companies;

- Coordinated with the BOD and the Executive Board in urganizing the 2025 Annual General
Meeting of Sharcholders of the Corporation;

- Performed other duties in accordance with the functions and responsibilities of the
Supervisory Board,

During the execution of its rights and responsibilities, the Supervisory Board did not interfere
with LICOGI"s business operations and consistently received full cooperation from the BOD,
BOD members, the General Director, and other ma]mgerial persnnnet, The Supen'isnry Board
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wias pr(]\'idud with adequate access to LICOGIs documents and records, as well as Eimuly,
complete, and accurate information relating 1o the Corporation’s management and operations
upon request. The BOD, its members, the General Director, and other executives complied fully
with the Corporation’s Charter and legal regulations. The Supervisory Board attended all
meetings of the BOD and the General Meeting of Sharcholders and received all documents
provided to BOD members. During these meetings, the Supervisory Board contributed opinions
on business operations, management, investment, and other corporate matters, which were
acknowledged by the BOD. The Supervisory Board did not receive any complaints from
shareholders regarding the Corporation’s operations or the performance of the BOD and the
Executive Board.

The Supervisory Board closely cooperated with the BOD, the Executive Board, and
shareholders in accordance with the Corporation’s Charter; the internal corporate governance
regu]ulions; the BOD's opcralional regulations; and the Supervisory Board’s opcmliunal
regulations, all in the spirit of collaboration to ensure high efficiency

3.3.Operational Orientation of Supervisory Board for 2026
In 2026, the Supervisory Board will focus on the following key tasks:

- Monitoring and oversecing the Exceutive Board n culupi}-‘lng with legal regulations, the
Corporation’s Charter, the implementation of Resolutions and Decisions of the General Meeting
of Sharcholders and the Board of Directors, as well as the management of the Corporation’s
business operations;

- Continuing 1o cooperate with the Board of Directors and the Executive Board in reviewing
the Corporation’s organizational restructuring, with the aim of establishing a streamlined and
efficient organizational structure, defining functions and responsibilities, and improving the
internal management system, regulations, and procedures in line with the Corporation’s practical
operations;

- Monitoring the organization and convening of BOD meetings to ensure compliance with
legal regulations and adherence to the Corporation’s Charter. The contents of BOD meetings
shall be rcpor[q:d, discussed, and assessed ina transparent, open, and prl.ldunt manner:

- Periodically wverifying the accuracy and integrity of quarterly and annual financial
statements:

- Strengthening supervision over the management of investment capital and the capital
structure of the Corporation’s investments in other enmterprises, Specifically, conducting
inspection and monitoring programs at subsidiaries with significant capital contributions and
under the Corporation’s control;

- Advising the Board of Directors with expert opinions to enhance capital efficiency, asset
utilization, and cost-saving initiatives within the Corporation:

- Propusing inspection programs for specific operational areas and addressing ad-hoc
requests from shareholders;

- Submitting for approval the list of independent auditing firms to select the auditor for the
Corporation’s annual financial statements, ensuring the selection process is efficient in terms of
both quality and cost;

- Organizing professional exchange sessions to share experiences and improve the
professional expertise of Supervisory Board members;
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- Mainlaining close coordination between the Supcwisury Board, the Board of Directors, the

Executive Board, and sharcholders in a spirit of collaboration 1o ensure high operational

efficiency;

- Performing other duties in accordance with the functions and responsibilitics of the

Supervisory Board.

3. TRANSACTIONS, REMUNERATION, AND BENEFITS OF THE
BOARD OF DIRECTORS, THE EXECUTIVE BOARD, AND THE

SUPERVISORY BOARD

3J.1. Remuneration of the Board of Directors, the Executive Board, and the

Supervisory Board in 2025

Full name

Paosition

In 2025 (WND)

Dinh Viet Tung Chairman of BOD 164.000.000

Phan Thanh Hai Vice Chairman 404.000.000

Nguyen Danh Quan Member of BOD 369.000.000

Board of Director | Nguyen Thanh Hop Member of BOD 369.000.000
Ung Tien Do Mosibex: ol BOD 170,469,333

Vu Dinh Chien MpmbesRCBOD 47.166.667

Sub-Total 1.523.636.000

Phan Thanh Hai General Director 380.500.000

Executive Board Nguven Anh Dung | Deputy General Director 369.000.000
Sub-Total 749.500.000

Phan Hai Tricu Hieed of Supesvisory Beard 369.000.000

Duong Thi Phuong Member of the Supervisory Board 80.000.000

Hngervsory B Kieu Bich Hoa Member of the Supervisory Board 24.000.000
Sub-Total 523.000.000

Total 2.796.136.000

3.2. Share Transactions by Insiders and Related Persons of Insiders

None

3.3. Transactions Between the Company and Insiders or Related Parties

Transactions between the Company and its related parties; or between the Company and major

sharcholders, insiders, or related persons of insiders
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Resalution
. : Drecision
) Rﬂl!ll’l QWnFnhlp . Time of Number of
) ?Ifl‘l]l‘ aof ?‘illl"l _( ertificate Rzguslrrml‘(}'l'ﬁut Transactio | e General | Details, Quantity,
No Individual and | with the | Number, Bate | Address { Contaci 1 with Fhe Meeting of | and Total Value of
Organizations | Compa | of lssue, Place Adiress e Shareholde Transaction
my of lssue PRI | e Beard St
of Directors
(ir any)
0300344729, | 3th Floor, An Pha | 23/01/2025 No2001/2025/HD
issued on Plaza, 117-119 Ly VW/LICOGE- Khu
Khu Dang Real U8092009by | Chinh  Thang, Péng; Total
Estate Main RBU,”T‘:S_S Xuan Hoa Ward, transaction value:
|| tvestmentand | Shareto e | HOMC 7.720.000.000
[md:nfl L Kder Department of dimg
2 Planning and
Tinvestment of
HCMC
(03093447209, 3th Floor, An Phi | 06/02/2025 Mo
isated on Plaza, 117-119 Ly GO2/2025 HBYVY/
Khu Dang Real “*‘L’”'?WJ b | Chinh  Thang. LICOGL- Khu
Estute Main B “‘:'t"::" Nuan Hoa Ward, Biong; Total
Investmentand | Shereho cf;m:: 2 HCMC transaction value:
3 de:'_n:; Ca., lder Eiénartnast o 924,000,000 dong
Planning and
Investment of
HOMO
0309344729, | 3th Floor, An Phii | 25/02/2025 No
1ssued an Plaza, 117-119 Ly 25022025/ HBYV
i Diing Real OB092009bY | Chink  Thang, VILICOGI- Khu
Estate Main RE'.U’":T; Xuan Hoa Ward, Ping: Total
: Investment and | Sharcho ':gg_:cmn HCMC transaction value:
E [md:;{,; Co., Ider Depurtment of 630.000.000 diong
Planning and
Investment of
HOMC
(0309344729, 3th Floor, An Pha | 11/03/2025 No
issued on Plaza, 117-119 Ly 11032025 HBV
r
Khu Dong Real 03‘39-%00‘_3_ by | Chinh  Thang. VLICOG]- Kha
Estate Main R ”:':"‘:‘3 Xuan Hoa Ward. béng; Total
3 Investmentand | Shercho cgfmf]:' " HCMC transaction value:
Trad:jgf‘n.. Ider Departmant of 970,000,000 déng
Planming and
Investment of
HCMC
0309344729, | 3th Floor, An Phi | 26/03/2025 No
issued on Plaza, 117-119 Ly 260372024/ HBV
Khis Dong Real OS092008by | Chinh  Thang, VLICOG- Khu
[:state Main RHuwmhl.-. Xuan Hoa Ward, BPong; Total
5 Tnvestment and | Shancho c(g;g?:im HCMC tansaction value:
de:l:;l,;fn.. Ider Pepatinantof 390,000,000 dong
’ Planning and
Invesiment of
HCMC
6 | KiwDongReal | Main 0300344720, | 3th Floor, An Phil | 31/03/2025 No
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Transactions between the Company and any company in which members of the Board of

Directors, members of the Supervisory Board, the General Director (or Director), or other key

managers have been or are currently founding members, members of the Board of Directors, or
executive General Directors (or Directors) within the past three (03) years

Estale Shareho issmed on Plaza, 117-119 Ly 31032025/ HBV
Investment and Ider 08092009 by | Chinh Thang, VILICOG]- Khu
Trading Co., B‘!”ims" Xuan Hoa Ward. Bang; Total
Ly R':f;:;_::m“ HCMC transaction value:
Depanment of E-!.Z?Z,ﬂ(]ll.ﬂflﬂ
Planning and dong
Investment of
HCMO
0309344729, | 3th Floor, An Phil | 22/04/2025 No
issned on Plaga, 117-119 Ly (904 2024/ 1BV
Khu Dong Real OR/092009bY | Chinh  Thang, V/LICOGI- Khu
Fatnte Main B"'"t"n;"’ Xuan Hoa Ward. Béng; Total
7 1n\-‘cst:11|:nl and | Sharcho ch;nw:un HCMC transaction value:
Tnd:.l:fj Co., Ider b B 2? 1.BE6.500.000
Planning and ddng
Investment of
HOMC
0300344729, | 3th Floor, An Phi | 18042025 Mo 1801-1/2025¢
issued on Plaza, 117-119 Ly HBVVLICOGE -
Kiu Dang Real OR092009y | Chinh  Thang, Khu Dong; Total
Estate Main Business Xuan Hea Ward. transaction value:
8 Investmentand | Shareho Reg;u::m HCMC 38.954.000.000
Trul]:':;j Co, Ider Gl dong
Planning and
Investment of
HEMO
0309344729, | 3th Floor. An Phi | 25042025 Mo
issued on Plaza, 117-119 Ly 25042025 HBY
Khu Dong Real OBU2009kY | Chish  Thang, VILICOGI- Khu
Estate Main RBWE":‘ Xuan Hos Ward, Ding; Total
9 Investment and | Sharcho ?;:‘.“ P HCMC transaction value:
deﬂﬂ Co., Ider i 432,000,000 déng
Planning and
Inve=tment of
HOMOC
0309344729, | 3th Floor, An Phi | 23052015 No
isstied on Plaza, 117-119 Ly 23052025 HBY
Khu Dong Real UBO92009bY | Chinh  Thang, VILICOG]- Khu
Estate Main RB:'S'"?' Xuan Hoa Ward, Bring; Total
] Investment and | Sharcho 'g;:cmn HCMC transaction value:
Truﬂ::j; Co., Ider DiuseRntoE §25.000.000 dong
Planning and
Investment ol
HCMC
0309344729, | 3th Floor, An Phi | 25/06/2025 No
{ssued on Plaza, 117-119 Ly 25062025/ HBY
Kiu Dang Resl Wmmw Chinh  Thang, VALICOGI- Kh
Estate Main e Xuan Hoa Ward, Dbng;Ta_atal
1l Investmentand | Sharcho c?)rﬁce HCMC transaction vilue:
Frad::ﬁ Co., lder B e r T13.000.000 dong
Planning and
Investment af
HCMC

Hesolution'
Decision
Number of
) Chwmership Time of the
) Name af Relationshi Certificate Registered Office Tranucion General Dtails, Quantity, and
L Individual and | pwith the | Number, Date of Address | with the Meeting of Totul Value of
Ohrganirations | Company lasue, Place of | Contact Address Compiny Sharchalde Transuction s
T o
Board of
IHrectors
(il ey )
I Enterprise code New U_r'ba.n 21/10:2022 No
5701859776, | e Cot S, 21102022 HDMB
LICOGI 2 issucdon | <ot 8. Ha on 02/03/2022:
Tnvestiment n3ma2020; by | Long, QN Trading of goods,
n il Daughter Business construction
onstruction | - Registration matetials and
pany
One-member Office, machinery services;
Company Departmeni of Total Hanissticn
Limited Planning and weiliag
Ineciment B0 40.501.163.000
Quang Minh a E"\ng
2 LICOGL2 Daughter | DEnterprise MNew Urban 18/12:2022 No
Investment Company | code area, Cot 5, 27127202 1/HDMB:
and STO1859776, | cot &, Ha Tatal transaction
Construetion issued on Long, QN value:
One-member 03/04:2020: 455445 245,000
Company by Business dong
Limited Registration
Office,
Department of
Planning and
lnvestment of
Cruang Ninh
K} LICOGI 2 Daughter | DEnterprise New Urban 1201272023 No 121272023/ HB-
Investment Company | code area, Cot 5, XIVLICOHGI2-
and STO185977h, | cot &, Ha LICOGI:
Construction issued on Long, ON Construction of
One-member 03/404/2020; Quang Duoi
Comipany by Business Freshwater
Limited Registration Reservoir and
Office, Waste Disposal
Department of Pond. — Project:
Planning and Bauxit Alumin
Investment of Dakechung
Quang Ninh Industrial complex
Tital Transaction
Value:38.208.579.0
oo a
4 LICOGL 1T | Daughier | Enterprise New2 Xuan 25/10r2022 No
Company | Code: Dieu, Thai 2510/2022/HEBMB :
OBO0O2R2032, | Hoc 3 Trading in
dated 17 July | Resident area, materials, goods
2025 Issuing Chu Van An Total transaction
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authority: Ward, HP City value:
Business S0.061.815.100
Registratwon ding
and Enterprise
Management
Division —
Depuriment of
Finance of Hai
Phong City
LICOGH 17 | Daughter | Enterprisc No.2 Xuan 0711272022 No
Company | Code: Dieu, Thai 0712/2022/HEME :
0R00282032, | Hoeld Trading in
dated 17 July | Resident area, materinls, goods
2025 Issuing Chu Van An Total transaction
authority; Ward, HP Ciy value:
Business 10000 000,000
Registration dong
and Enterprise
Management
Dhivision —
Drepartment of
Finance of Hai
Phong City
LICOGH 17 Daughter | Enterprise No2 Xuan 06/01/2023 Nol(40 12023/ HDM
Company | Code: Dieu, Thai B : Trading in
ORO0282032, Hoc 3 materials, goods
dated 17 July | Resident arca, Total transaction
2025 lssuing | Chu Van An value:
authority: Ward, HP Cny 31000000000
Husiness ding
Registration
and Enterprise
Management
Division —
Department of
Finance of Hai
Phong City
LICOGI 17 | Daughter | Enterprise No.2 Xuan 01/03/2023 No0103/ 2023 HBM
Company | Code: Dicu, Thai B : Trading in
ORO02R2032, Hoc 3 materials, goods
daved 17 July | Resident area, Total transaction
2025 Issuing Chu Van An value:
authority: Ward, HP City 10].820.023 988
Business dl:")ng
Registration
and Enterprise
Management
Drivision -
Department of
Finance of Hai
Phong City
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& LICOGL 17 | Daughter | Enterprise No2 Xuan 017102022 BE102022/HBKT/LI
Company | Code: Dicu, Thai COGHLICOGH 17:
ORO0O282032, | Hoc 3 Construction of the
dited 17 July | Resident area, general lechnical
2025 Issuing Chu Van An nfrastructure system
authority: ‘Ward, HP City = Project for the
Business comimercinl street
Registration Bﬁ“"B '-"'E_'-'"‘-"’d'-‘:i )
and Enlerprise 32 road in Haw Nghia
Management TuM-'rll. Due Hea
Division — IJisu_wt. Long An
Department of Frovince;
Finance of Hai “Total transaction
Phong City value:
HR.247.544,687d
9 LICOGI 17 | Daughter | Enterprise No.2 Xuan 12/12/2023 Number
Company | Code: Diew, Thai 12122023 HD-
UB00282032, | Hoc3 KIVLICOGITT-TCT:
dated 17 July | Resident area, Canstruction of
2025 Issuing | Chu Van An Quang Duoi
authority: Ward, HP City Freshwater Reservoir
Business and Waste Disposal
Registration Pond. — Project:
and Enterprise Baat Alwmin )
Management Dukechung Industrial
Division — complex
Department of Total Transaction
Finance of Hai Value:38.522.589.810
Pheng City d
1o LICOGI 17 | Daughter | Enterprise Mo.2 Xuan 03/06/2025
Company | Code: Dieu, Thai
OROO2ZH2032, | Hoc 3
dated 17 July | Resident aren,
2025 lssuing | Chu Van An Number
authority: Ward, HP City 1062022/ HEMB:
Business Trading in materials,
Registration goods  Total
and Enterprise Transaction Value:
Management 55.220.783.865 4
Division —
Departient of
Finance of Hai
Phong City
11 LICOGI 17 | Daughter | Enterprise Mo.2 Xuan 10/06/2025
Company | Code: Diew, Thai
(BO0282032, | Hoc3
dated 17 July Resident area, Nurmber
2025 lssuing Chu Van An 2810200 2 HEME
anthor'rq-: Ward, HP City Trading in materials,
Business goods
Registration )
and Enterprise Total Transaction
Management Value:
Division — 66.003.303.900 4
Department of
Finance of Hai
Pheng City
12 LICOGT 9 Daughter | Enterprise Road Na.l, 01062022 No.
Company | code Bien Hoa 1 1P, 9012023/ HEMB:
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0301442322, | Tran Bien Trading in materials,
dated Ward, Dong goods
gim.?'guzz by | Nui Total Transaction
BB Value:
gcpﬁlsll‘nlll)ﬂ 30040071600 &
ce,
Depariment of
Planning and
Investment of
Dang Nai
13 LICOGL 9 Daughter | Emterprise Road No.l, 25/10v2022
Company | code Bien Hoa 1 1P,
0301442322, | Tran Bien No.
dated Ward, Dong 1112023 HDMB:
12072022 by | Nai Trading m maicrials,
Business goods
Registration .
Ofﬁcc. Total Transaetion
Department of Value:
Planning and 50.000.600.000.4
Investment of
Dong MNai
14 LICOG S Daughter | Enterprisc Road No.l, 09/01/2023
Company | code Bien Hoa 1 1P,
0301442322, | Tran Bien No.
dated Walld. Dong 41272023 HBMB:
(2072022 by | Nui Trading in materials,
Business goods
Registration i ,
Office, Total Transaction
Department of Yalue:
Planning and 30386947000 d
Investment of
Dong Nai
15 Cing ty CP | Daughter | Enterprise Road No.l, 01/11/2023 Number
Cur 16gicvi va | Company | code Bien Hoa | 1P, 1032022 HDTCXDY
XL Na9 (301442322, | Tran Bien MIK- LICOGT;
dated Ward, Dong Coampletion of the
120772022 by | Nai S'“’? houses on the
Business podium block of
Registration buslding HH2-1
Uffice, Project for the
Department of amusemnent park,
Planning and *"'_"’“1- ‘_‘"‘I
Investment of vesidential.
Dnng Nai commercial, and
service complex
Ceolden Palace A:
Total Transaction
Vislue:
12,943,283, 787d
16 LICOG 9 Dauphter | Enterprise code | Road MNo. 1, 041272023 No 120-

Company | 0301442322, Bien Hoa 1 1P, 1/ 2022 HDTCXD/MI
dated Tran Bien K- LICOGI:
|B?-"{J_T."Zﬂ22 by Ward, Dong Nai Cemstruction of the

USINEss u
A general technical
gtﬂs_::?tiﬂ“ infrastructure system
D . = Pruject fur the
Planfing N::j commiercial strect
Investment of afong the extended

342 road in Hau Nghia

Do Nai Town, Due Hea
District, Long An
Province;
Total tran=action
value:
OR2TT.613.820d
17 Dong Anh Daughter | Enterprise code: 11062024 Number 11-
Mechanical | Company | 0100106391 062024/ HPVV/LIC
JsC Seop 0, Dong OGI-CKDA; Loan
Anh Commune,
Hanoi contractTatal
Transaction Value:
200000 A0, D0
] LICOGH 17 | Daughter | Enterprise No.2 Xuan 28032024
Company | Code: Dicu, Thai Hoe
OR00282032, 3 Resident area,
dated ]TJ-UIY Chu Van 'Al.ll. MNumber
i‘:ﬁlll_::m Werd, HECaty 2R 2024 HPV VLI
fisiness COGILICOGI 17;
Registmtion and Lean contract
Entéaprise Total Transaction
Mangemment Walue: 60,000,000
[¥ivisiom -
Department of
Finance of Hai
Phong City
19 LICOGEH T Daughter | Enierprise No.2 Xuan 24042024
Company | Code: Dicu, Thai Hoe
(800282032, 3 Residentarea,
dated 17 July Chu Van An Number
5 : . »
iﬁ?su:s:ﬁng Ward, HP Ciiy Zﬁmmﬂﬁ?\l’\"-’u
i COGILICOGI 17;
Registration and Loan contract
Fuepaio Total Transaction
Menapensent Value: 150,000,000 d
Division -
Deepartment of
Finanee of Ha
Phang City
0 LICOGT Daughter Enterprise 6™ floor, G1 12072023
General Compuny | Code: Building, Thanh
Impor=Export 1 10315605, Lier Ward,
Cme Member dated 10 Apnl Hanot
Limited 2023 Number
Liability Issuing 12072023/ HRV /LI
Company suthority; COGH - XNK: Loan
Business contract  Toral
Registration Transaction Valse:
Division — 3000, 000000 d
it of
Planning and
Investment of
Hanoi
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3.4. CORPORATE GOVERNANCE TRAINING

In 2025, the Corporation did not send any members of the Board of Directors, Supervisory
Beard, Executive General Director, other management staff, or the Company Seccretary to

participate in corporate governance training courses.
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ISTAINABLE DEVELOPMENT REPORT

1. Sustainable Development Indicators
2. Policies Related to Employees

3. Policies Related to Responsibilities towards the Local Community and the
Environment

i

PHAT,TRIEN BEN VONG

e/
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SUSTAINABLE DEVELOPMENT REPORT

1. Sustainable Development Indicators

In addition to the sustainable development goals and orientation for the 2020-2025 period,
each year, the Corporation sets specific targets and indicators for cost savings, applying new
scientific and technological advances to management and business operations in order to reduce
costs, improve production and business activities, and inerease competitiveness.
In the vear, the Corporation complies with environmental protection laws:

- Number of times fined for non-compliance with laws and environmental regulations: 0

- Total amount of fines for non-compliance with laws and environmental regulations

2. Policies Related to Employees

Recognizing human resources as the key to the success of the enterprise. the leadership
always pays appropriate attention to maintaining and developing the capabilities of each
individual, thereby building a solid foundation for the Corporation’s development. The majority
of the Corporation’s workforce consists of skilled laborers, requiring good health and working in
hazardous and toxic environmenis. Therefore, a significant proportion of the warkforee is trained
in line with the Corporation's labor qualifications structure. Policies are in place to ensure the
health, safety, and welfare of employees.

The Corporation ensures stable employment and income for its workers. creating favorable
conditions for employees to work with peace of mind and remain committed to the company
long-term. The Corporation fosters and implements a corporate culture, so employees are proud

to work at the Corporation and confribute to the umty and cohesion of the workforce

3. Policies Related to Responsibilities towards the Local Community
and the Environment

The responsibility towards the local community is one of the Corporation's missions. The
Corporation actively participates in fundraising campaigns organized by the Vietnam General
Confederation of Labor and the local areas where the Corporation and its subsidiaries are based.
The Corporation implements and applies advanced technology in construction and exploitation,
educates workers on the efficient use of materials, fuel, electricity, and water, while avoiding

waste, It also strictly follows labor protection and environmental protection procedures.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of LICOGI Corporation - Joint Stock Company (the "Corporation”) presents this
report together with the Corporation’s financial statements for the year anded 31 December 2025

THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT AND BOARD OF SUPERVISORY

The members of the Board of Direclors, Board of Management and Board of Supervisory of the Corporation
during the year and to the date of this report are as follows:

The Board of Directors

1. Mr. Dinh Viet Tung

2. Mr. Phan Thanh Hai

3. Mr. Nguyen Thanh Hop
4 Mr Nguyen Danh Quan
5. Mr. Vu Dinh Chian

& Mr Ung Tien Do

The Board of Management

1. Mr. Phan Thanh Hai

2. M. Nguyen Anh Dung
The Board of Supervisory
1. Mr Phan Hal Trieu

2. Mrs. Duong Thi Phuong
3. Mrs. Kieu Bich Hoa

LEGAL REPRESENTATIVE

Chairman

Vice Chairman

Membey

Member

Member (appointed June 19, 2025)
Member (resigned June 18, 2025)

Chief Executive Officer
Deputy Chief Executive Officer

Head of the Board of Supervisary
Member
Member

mhgllmmmecf&nanuﬂnndurmgmMWIMHahdm rapor is;

Mr. Phan Thanh Hai

Chief Executive Officer

BOARD OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY

The Board of Management of the Corporation i responsible for preparing the consolidated financial
shlamama_MWBBMQMrairvhwmmaﬁnandalposmenofmmwmﬂmasaiaiDnmrnlqu'
2025, and its finencial performance and its cash flows for the year then ended in accordance with
Vietnamese Accounting Standards, accounting for enterprises and legal regulations relating to
financial reporting In prepanng these consoidaled financial statements, the Board of Management is
required to:

s Salect suitable accounting policies and then apply them consistently:

*  Make judgments and estimates that are reasonable and prudent,

« Stals whether applicable accounting principles have been followed, subject to any material depariures
disclosed and exp in the ¢ lidated financial statements.

= Prepare the co financial sta ts on the going concem basis uniess it is inappropriate lo
presume that the Corporation will continue in business; and

. Dengnamwwmoﬂmmammmlwmfmmepmcnfmﬁymmmd
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)

BOARD OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY (CONTINUED)

The Board of Management is responsible for ensuring that proper accounting records are kept, which
disclose, with reasong:ble accurw_.rmat any time, the financial position of the Corporation and that the
consclidated financial statements comply with Vietnamese Accounting Standards, accounting raglma_lul
enterprises and legal regulations relating to financial reporting. The Board of Management is also responsible
for safeguarding the assets of the Corporation and hence for taking reasonable steps for the prevention and
detection of frauds and other irregularities

The Board of Management confirms that the Corporation has complied with the above requirements in
statements.

preparing these consolidated financial
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Chief Executive Officer
Hanoi, March 31, 2026
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- INTERNATIONAL AUDITING CO., LTD.
1cpA 15" Floor, Center Bullding - Hapulico Camplax
Mo, 1, Nguyan Huy Tueng Str., Thanh Xuan Ward, Hanod, Vietnam

- @ +B4 2086642 777 (@ contact@icpavn @) wwwicpawn
No: 033111/2026/BCKT-iCPA

INDEPENDENT AUDITORS' REPORT

To: Shareholders, the Board of Directors and Board of Management
LICOGI Corporation - Joint Stock Company

We have audited the accompanying consolidated financial statements of LICOGI Corporation — Joint Stock
Company (the “Corporation”), prepared on March 31, 2026, as set out from page 7 to page 63, which
comprise the consolidated balance sheet as at 31 December 2025, the consolidated income statement, the
consolidated cash flow statement for the year then ended, Notes to the consolidated financial statements.

Board of Management’s Responsibility

The Board of Management of LICOGI Corporation - Joint Stock Company is responsibile for the preparation
and fair presentation of these consolidated financial statements in accordance with Vielnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting and for such
internal control as Board of Management determines is necessary to enable the preparation of consolidated
financial statements that are free from material misstatement, whether due to fraud or error.

Qur responsibility is 1o express an opinian on these consolidated financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the consclidated financial statements are free from material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements, The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of matenal misstatement of the consalidated financial statements, whether due to
fraud or error, In making those risk assessments, the auditors consider internal control relevant to the
Corporation's preparation and fair presentation of the consolidated financial statements in erder to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Corporation's internal control An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation of the consolidated financial statements

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit qualified opinion

Basis for gualified opinion
Thinh Liet New Urban Area Project

As at January 01, 2025, the Corporation has capitalized interest expenses into the item “Long-term
unfinished production and business costs” of the Thinh Liet New Urban Area Project with a total accumulated
value of VND 437 8 billion. In 2025, the Corporation continues to capitalize interest inta "Long-term unfinished
production and business costs” of VND 51,6 billion, Accordingly, the total value of accumulated capitalized
Interest expenses up to December 31, 2025 is WND 484 4 bilion. Because the Thinh Liet New Urban Area
Project is prolonged, we were unable to collect the necessary information to determine the borrowing costs
capitalized for this project in accordance with Vietnamese Accounting Standard No. 16 - Borrowing Costs
(VAS No. 16).

Receivables and Allowance for Doubtful Debts
As al January 01, 2025 and December 31, 2025, the Corporation's subsidiaries recorded a number of

receivables that the auditors was unable to oblain sufficient appropriate audit evidence regarding rights and
obligations, existence, accuracy, and completeness as well as assess the loss of these receivables, as detall
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ag Audll. Accouniing. Tax Consulting. Financo

g A



INDEPENDENT AUDITORS' REPORT (CONTINUED)
Basis for qualified opinion (Gontinued)
Receivables and Allowance for Doubtful Debts (Continued)

- Licogi 15 Joint Stock Company: YND 76 08 billion and VND 74.37 billien;

- Water Electrical System and Machinery Installation Licogi Joint Stock Company: VND 3 4 billion and VND
3.5 billion;

- Foundation Engineering and Construction 20 Joint Stock Company: VND 98,18 bilion and WND 8667
bilion;
Licogi Quang Mgal Joint Stxck Company: YND 963 bilion and VIND 9.49 billion;

Inventories
The auditors were unable b3 parform the nec vy audi dures fo e the existence of

tp
inventories as of January 01, 2025 and December 31, 2025 of the Corporation's subsidiaries, specifically as
follows:

Licogi 15 Jeint Stock Company: VMD 5.82 billion and YND 7 68 billion;
Foundation Engineering and Consiruction 20 Joint Stock Company: VND 10.3 bilion and WND 10.3

billion |
Licogi Quang Noal Joint Stock Company : YND 13.58 billion and VND 13.58 billion
Accounts Payable

As at January 01, 2025 and December 31, 2025, the Corporation's subsidiaries recorded a number of
payables, but the auditors could not coflect the necessary documents o delermine the rights and obligations,
sxistence, accuracy and complateness of these payables, specifically as follows

- Licogi 15 Joint Stock Company: VND 88 62 billion and WND 105 45 billion:

- Water Elecirical Sysiem and Machinery Installation Licogl Joint Stock Company: VND 7 billion and VND 7
biflian,
Foundation Engineering and Construction 20 Joint Stock Company: VND 78.54 billion and VND 80 18
lfiam;

- Licogi Quang Ngai Joint Stock Company: VND 17 4 billion and VND 17.89 billion

Other Matters

As stated in Note IV of the consclidated financial statemen! disclosures, the financial statements for the fiscal
year ended December 31, 2025, of Licogi 10 Joint Stock Company and Mechanized Censtruction and
Installation Joint Stock Company NoB, which have not been audited, have been consolidaled into the
consolidated financial statements of the Corporation. We were unable to obtain sufficient appropriate audit
svidence regarding the figures of this subsidiaries for the fiscal year ended Dacembar 31, 2025 Therefore,
we could nol determine whethsr any adjustments 1o the resevant figures as of January 01, 2025 and
December 31, 2025, are necessary

As at January 1, 2025 and December 31, 2025 of Licogi 10 Joint Stock Company

Current assets: WND 165 61 billon and VND 180.7 billion;

Nan-current assets. VND #.15 billion and VND B.68 billion;

Current liabilities. WND 204.53 billion and VND 205.89 billion,

Equity. Negative VND 0.81 bilion and negative VND 7 85 billion,

Revenus from sales of goods and services in 2024 and 2025 VND 72.06 billion and VND 92,06 billion,
Cost of goods soid in 2024 and 2025: VND 71,81 billien and VND 80.27 billion,

Loss after corporate income tax in 2024 and 2025: VND 6.7 billion and VND 6.8 billon.

As at December 31, 2025 of Mechanized Construction and Installation Joint Stock Company No&:

- Current assets: VND 357 4 billion,
Non-current assets: WND 56 83 billon,
Current lmabilites: VMD 3345 78 billion,
Equity: VND 74,24 billion;
Revenue from sales of goods and services in 2025 YND 238.90 billion;
Cost of goods sold in 2025; YND 217.43 billion;
Loss after corporate income tax in 2025: VND 0.58 billion

oo

INDEPENDENT AUDITORS' REPORT (CONTINUED)

As ol Decembar 31, 2025, Licogi 15 Joint Stock Company (a subsidiary of the Corperation) had not
racognizad interest expenses according (o the overdue debt notice. The total outstanding interest and penalty
interest of this subsidiary at the Joint Stock Commercial Bank for Investment and Development of Vietnam -
Bim Son Branch were respectively VND 12.06 billion and YND 1,86 billion. For other loans, due to the inability
to collect loan agreements from previous years that still have outstanding balances as at December 31, 2025,
we were unable to fully esh the i 1 axp that the subsidiary should recognize. Therefore, we
could not determine the necessary adjustments relaled to interest incomed{éxpense) in the consolidated
financial statements of the Corporation for the fiscal year ending December 31, 2025,

Qualified opinion

In our opinion, except for the matters described in the "Basis for quallfied opinion”, the consolidated financal
statements give a true and fair view of, in all material respacts, the financial position of Carporation as at 31
December 2025, and its financial performance and its cash flows for the year then ended in accordance with
Wielnamese Accounting Standards, sccounting regime for enterprises and legal regulations relating to
consolidated financial reporting.

Emphasis of Malters

We would (ke to draw the readers’ attention to Note |1 of the Notes to the Consolidated Financial Statements,
according to Decision No. 1456/Q8-BXD dated November 12, 2018, on the actual value of Slate capital at
the time of the transter of the Parent Company - Infrastructure Construction and Development Corparation
into Licegi Corporation - JSC, the value of State capital does not include the opportunity cost value of the
Thinh List New Urban Area Project On April 23, 2025, the Corporation paid the apportunity cost ansing from
the master business cooperalion agreemant for the Thinh Liet New Urban Area Construction Project, dated
September 25, 2014, between Infrastructure Construction and Development Corporation (now Licogi
Corporation - Joint Stock Company) and Khu Dong Real Estate Investment and Business Company Limited
uponuwaquﬁzmbnquhngSCorpumnon-Jodmswcthm,uhEnwrpﬂseAﬂmgammtmd
Development Support Fund (now the stale budget) in the amount of VND 348 885,000,000, in accordance
with Inspection Conclusion No, 1228/KL-TTCP dated May 30, 2023 issued by the Government Inspectorate.
As of the date of preparation of ihese separate financial staterments, the prevaiding legal regulations have nat
yet provided specific guidance on the aforementioned opportunity cost. Therefare, this opportunity cost may
be subject to change (Details in Note V.7)

We would like to draw the readars’ attention to Note |l of the Notes to the Consolidated Financial Statements,
as at December 31, 2025, the accumulated loss of the Corporation was VND 503,87 billion (as at January 01,
2024, it was VND 550.94 billion), short-term debt exceeded short-term assets by VND 1,384.06 billion (as at
January 01, 2025 was VND 1,271 84 billion), The Corparation's abiiity 1o continue operating will depend on
the implementation of the business plan and financial support from credit institutions. These events, together
with other matters as described in Note |l 1o the Censalidated Financial Statements, indicate the existence of

Mg —

Kieu Manh Long

Nguyen Thi Thanh Hoa
General Director Auditor

Audit Practising Registration Cedificate

No. 1402-2023-072-1

On behall of

International Auditing Company Limited
Hanol, March 31, 2026

Audit Practising Registration Certificate
No. 5727-2023-072-1
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LICOGI CORPORATION - JOINT STOCK COMPANY

Building G1, Thanh Liet Ward, Ha Noi

B 01 - DN/HN

Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET
As at 31 December 2025

Unit: VND
ASSETS Code | Notes Closing balance Opening balance
s

A. CURRENT ASSETS 100 2,408,757,714,900|  2,164,613,683,754
I. Cash and cash equivalents 110 | v 395,964, 182,098 481,277,341,513
1. Cash m 203,314,170, 851 167,356,620,184
2. Cash equivalenis. 112 192,650,011,247 284,020,712,329
Il. Short-term financial investments 120 231,000,000,000 62,300,000,000
1. Held-to-maturity investments 123 | v.2 231,000,000,000 62,300,000,000
Ill. Short-term receivables 130 1,212,049 474,367  1,108,046,090,109
1. Short-lerm trade recefvables 131 V.3 964 821,880,406 908,246,173, 488
2. Short-lerm advances to suppliers 132 | V4 212,332 525,822 163,180,631,286
3. Short-term loan receivables 135 | V5 2.600,000,000 7.281,160,010
4, Other shorl-term receivables 136 | V.7a 417 646,078,321 417,724 074,353
5, Short-term advances o suppliers 137 | VB (385,921,859,910) (388.B90,346,744)
6. Shortage of assets awaiting resolution 139 570,949,728 494,397,715
V. Inventories 140 v 534,981,961,873 479,379,168,966
1. Inventones 141 553,736,824,530 501,951,713,836|
2. Provision for devaluation of inventories 149 (18,754,862 ,657) (22,572,544 B70)|
V. Other short-term assets 150 34,762,096,562 33,511,083,166
1. Short-term prepaid expenses 151 | V.6a 2/685,810,654 3,768,588,247
2. Value added tax deductibles 152 27,827,303,057) 25,450,679,328
3. Taxes and amounts payable to the State 153 | V.10a 4,248 801,851 4,291,805,581

| budget

The notes sel oul on pages 12 fo 63 are an integral part of these consalidated financial statemenis
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LICOGI CORPORATION - JOINT STOCK COMPANY

Building 31, Thanh Liet Ward, Ha Noi

B 01-DN/HN

Issued under Circular No. 202/2014/TT-BTC

Dated 22 Dacambar 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET (CONTINUED)
As at 31 December 2025

Unit VND
ASSETS c‘:ﬁ Notes | Closing balance Opening balance

B. NON-CURRENT ASSETS 200 2,897,867,644,213)  2,452,028,605,201
I. Long-term receivables 210 351,668,937,238 2,316,653,354
1. Other long-term receivables 216 | V.Tb 351,668,837 238 2,316,553,354)

Il. Fixed assets 220 335.960,936,498 236,951,238,111
1. Tangible fixed assets 221 | v 306,022.912,145 205,410,245,818

= Cost 222 1,357,703, 864,432 1,265 155.218,612

- Accumulated deprecialion 223 (1,051,680,952,287)| (1,050,744.872.794)

2. Fixed assets of finance leasing 224 | V.12 4,178,444 086 5,404,154,374

- Cost 225 7,725,170.910 7,725,170,910

- Accumulated depreciation 226 (3,546,726,824) (2.231,016,536)

3. Intangible fixed assets 227 | V13 25,758,5080,267 26,046,838,819

- Cost 228 30, 131,669,806 30,131,669,806

- Accumulated depraciation 228 (4,372 089,539) (4,084, B30,887)

lll. Investment properties 230 | V.14 4,020,667.916 4,020,667,916
- Cost 21 4,102,505,616 4,102,505.616

- Accumulated depreciation 222 (81,837.700) (81,837,700

IV, Long-term assets in progress 240 | V.18 1,434,651,364,460 1,378,638 451,947
1. Long-term work n progress 241 1,418,349,590,941|  1,355,580,005,015
2. Long-term construction in progress 242 16,301,773.518 23,058 446,932
V. Long-term financial investments 260 B38,207,611,080) 796,376,081,476)
1. Investments in joint-ventures, associates | 252 | V.18 B0+.421,585971 763,700,632,868)
2. Equity investments in other entities 263 | Va7 48,181,108,701 49,878,625,400
3. Provision for impairment of long-term 254 | VAT (15,395,083,582) (17,201,167.782)
V1. Other long-term assets 260 33,368,127,021 33,725,501,397
1. Long-term prepaid expenses 261 | V.Bb 31,845.450.861 32,214 BB5,237|
2 Deferred tax assels 262 1,511.636,160 1,510,636, 160|
TOTAL ASSETS 270 5,406,625,359,113|  4,616,642,288,955|
The nofes sel out on pagaes 12 Io 63 are an integral part of thess consolidated financial statemerits 8
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LICOG] CORPORATION - JOINT STOCK COMPANY B 01 - DN/HN TION — JOINT
Bullding G1, Thanh Liet Ward, Ha Noi lssued under Circular No. 202/2014/TT-BTC HERM CARPARN =2 ST SO PIIIM £ fie = N1
Bt 95 Bat 2014 by the Ministry of Fi Bullding G1, Thanh Liet Ward, Ha Nel Issued under Circular No. 202/2014/TT-BTC
Dacem issued inistry of Finance Dated 22 December 2014 issued by the Ministry of Finance
CONSOLIDATED BALANCE SHEET [CONTINUED) CONSOLIDATED INCOME STATEMENT
As at 31 December 2025 For the year ended 31 December 2025
Uit VND Unit: VND
RESOURCES & Notes Closing balance Opening balance ITEMS Codes |Notes Current Prior year|
C. LIABILITIES 300 4834,011,284,994  4,126,710,245,541 1. Gross revenue from goods sold and o1 | vii| 2,276,368,780,276| 2,250,355,273,122
I. Current liabilities 310 3,792.816,144,072|  3,436,552,705,995 services rendered
1. Shoft-ter trade payables 311 | vis §34,552,660,263|  720,872,570,544 2. Deductions 0z | v 4 660,882,911
2. Shortterm advances from cusiomers | 312 |Visa| 253600257228  171.861,024597 sy Skt en W | B IR ZMEM AN
3. Taxes and amounts payable to the State 313 | V100 248,608,025 666 250,380,124 B40 4, Costof sales 1" V.2 2,031,311,864,199| 1,998,928,693,494
4. Payables to employees 314 114,888, 366,985 106,167,991,862 5. Gross profit from goods sold and 20 245,057,916,077|  250,765,596,717
5. Short-term accrued expenses 315 | V.20 398,673,763,165 273,944,236, 780 services rendered
& Bortie aiihed Teneios 318 70,369 881 350,000,000 6 Financial income 21 | w3 147,631,530,461 122,049,744,915
7. Ot et nsvables 35 |vata 206.384.401.738, 212,.650.800.216 T. Flr:lnn:h etpoml :r- 22 | vi4 126,291,321,026|  122,017,306,564
8. Short-erm loans and cbiigations under | 320 [V.22a|  1,607,891,892.033]  1,659,493,543,635 3 s'h:: o 'w“mff:::ml . ii fiii:iii:ﬁ 1: ;i;;::m
9. Short-term provisions a2 11,811,057,202 7.132.604 247 = ' i L ’ ‘
10, Bonus and welfare funds xn 17,335,340,913| 15,991,809,234 L 9. Selling expenses 25 | Vs 47,611,596,594 52,160,834,222|
Il. Long-term liabilities 330 1,041,185,140,922 590,157,539,546 ™ 10, General and administration expenses | 26 | VI8 126,075129,502|  163,902,735,188
1. Long-term trade payables 332 |v.18p 133,787,377 644 133,687,377,644 H 11. Operating profit 0 138,181,676, 400 95,404,486,269)
2. Lang-term uneamed revenue X 166,969,512 67,186 667 o 12, Other income ELI I 7,085,418 952 21,646,340,072
3. Other long-term payables 337 |Vv21b 165,682,125,225 68,635,046 075 T 13, Other expenses 12 | wvs 21,007,297,999 32,027,571,830
4, Long-term boans and obligations under | 338 |V2zb|  737,045497.376|  480,823,582,880 = 14. Profil from othar activities 40 (13,911,878,047))  (10,381,231,758)
5. Deferred tax liabilities 341 1,035 547,053 1935547083 = 16, Accounting profit hefare tax i AR E02.5.01
: . gl R 16. Currant ate | tax oxpense | 51 | V19 17,628,468,539 11,682,771,675
6. Provisions for long - term liabilities 342 2,578,624,112 4,704,788,227 :
. 17. Deferrad corporate income tax 52 {1,000,000) (11,215,289)
i EQ"““ s it (I R : 18. Net profit after corporate income tax | 60 106642,328814)  73,351,698,125|
I Owner's equity 410 | V.23 572614074118 489,832,043,414 ; - After-tax profit of the Corporation 61 81,277,738,756 59,670,734,031
1. Owner's contributed capital 411 900,000,000,000 §00,000,000,000 - After-tax profit of attributable to non- | 62 25,364,590,058 13,680,964,094/
2. Other owner's capital 414 117,558 651 117,558,651 controlling interest
3. Assets revaluation reserva 416 (B9.169.818,318) (89,168,818,319) ' 19. Basic eamnings per share 70 | V10 903 53
4. Investment and development fund 418 166,062,101 862 143,548,227 766 . 20. Diluted earnings per share T | VL0 203 531
5. Other funds 420 2,083,265,470 2,083,285 470
6. Retained eamnings 421 (503,674,379.211)]  (550,940,633,893) ! )
- Retained eamings accumulated fo the | 421a (564,952,117.967)|  (610,611,367.924) | ‘ N ¥ —_— \721
ol /_\\_,
- Retained samings of the curren! year | 421b 81,277,738,756 50,670.734,031 i e
7. Non - controlling interest 429 87,185,315 666 83.893413,738 Dang Thu Oanh e T Thanh ol
TOTAL RESOURCES 440 5,406,6 Preparer Chief Accountant
n “L NG CONG 1T
? P COGI-CTCP/
r, /é’-« e o T\“—u L \ 7
i - A
—_— -1t
Dang Thu Oanh Le Thi Thanh Noi Phan Thanh Hai
Preparer Chief Accountant Chief Executive Officer
March 31, 2026
The niafes sat out on pages 12 li 63 arv an integral part of these cansalidated financis statemenis ¢ The notes sef ouf an pages 12 fo 63 are an inlegral part of these consolidated financial statements o




LICOGI CORPORATION - JOINT STOCK COMPANY

Building G1, Thanh Liet Ward, Ha Noi

FORM B 03 = DN/HN
Issued under Circular No. 202/2014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

Dang Thu Danh
Preparer

Le Thi Thanh Noi
Chief Accountant

‘Thi

CONSOLIDATED CASH FLOW
(Under indirect method)
For the year ended 31 December 2025
Unit: VND
[TEMS Codes Current year, Prior year
|. CASH FLOWS FROM OPERATING ACTIVITIES
1. Accounting profit before tax 01 124,269,797 353 85,023,254,511
2. Adjustments for:
Depreciation and amartisation 02 40,427,992 528 41,520,955,185
Provisions 03 (6,041,875,407) 13,220,061,962
Foreign exchange (gains)/ losses ansing from 04 108,896,346 [437,138,085)
transiating foreign currency tems
(Gains)iosses from investing activities 05 (195,935,804,238)| (186,977 558,331)
Interest expense 06 124 927 205 669 118,151,968,658
3. Operating profit before movements in working 08 87.756,122,251 71,501,544,930
capital
{Increase)/Decrease in receivables 09 (451,597,907.578) (7,863,907,071)
(Increase)/Decrease in inventories 10 {51,785,110,694) 122,962 587,786
(Increasa)/Decrease n payables 11 155,207 860 882 104,728,002, 585
(Increase)/Decrease in prepaid expenses 12 1,451,161,968 (3,543,484, 709)
Interest paid 14 (155,842 467,9808)|  (232,129,743,084)
Corporate income tax paid 15 (17,989,571 494) (17,721,960,802)
Other cash outflows 17 (10,620,900,723) (16,230,527,288)
Net cash generated by/used in operating 20 (443,330,793,577) 21,702,512,247
Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Acquisition and construction of fixed assets and 21 (132,681,016,502) (19,729,352,184)
2. Cash oulfiow for lending, buying debt, instruments 22 4,392, 128,385 19,263,591.327
3. Cash outflow for lending, buying debt, instruments | 23 (243,200,000,000) (59,300,000,000)
4, Cash recovered from lending, reselling debt 24 76,181,160,010 61,450,000,000
instruments of other entities
§. Cash recovered from investments in other 26 10,955,808,539 10,425,266,000|
B. Interest earmed, dividends and profits received 27 134,683,747,050 117,624,366,081
Net cash generated byiused in investing 30 (146,658,172,508) 129,733,871,204
Ili. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from bormowings 33 2,287 545,602,837 2,198,569,953,490
2. Repayment of bomowings 34 {1,781,470,811,743)| (1,987,018 534 567)
3. Repayment of obligations under finance leases 35 (1,453,528,200) (1,337,278,200)
Net cash generated by/used in financing 40 504,621,262,894 210,214,140,723
Net increasel/{decrease) in cash 50 (85,367,703,181) 361,650,524,274
Cash and cash equivalents at the beginning &0 481,377,341,513 119,289,679, 144
Effect of changes in foreign exchange rate &1 (45,456 224) 437,138,095
Cash and cash equivalents at the end of the 70 ; 481,377,341,513

March 31, 2026
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Mol

FORM B 09 - DN/HN
Issued under Circular No, 2022014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANGIAL STATEMENTS

Thase moles are an inipgral part of and should be raed in con with fhe
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firancial

GENERAL INFORMATION
Structure of ownership

LICOGI Gorporation — Joint Stock Company (hereinafter referred to as "the Corporation”), formerty
known as the Infrastructure Development and Construction Corporation, was established under
Decision No. 998/BXD-TCLD dated November 20, 1585 of the Minister of Construction, a State-owned
enterprise under the Minisiry of Construction. The Corporation transformed s model into a joint stock
company under Decision No. 2243/0D-TTg dated December 11, 2014 of the Prime Minister approving
the equitization plan of the Infrastructure Development and Conslruction ion - One Member
Limitad Liability Company. According to the Business Registration Certificate No. 0100106440, the third
change on December 31, 2015, issued by the Hanol Department of Planning and Investment, the
Corparation officially transformed info 2 joint stock company, changing its name from the Infrastructure
Development and Construction Carporation - One Mamber Limited Liability Company to LICOGI
Corporation - Joint Stock Company with a charter capital of YND 800 billon. The Corporation operates
under the Busingss Registration Certificate No. 0100106440, first issued by the Hanoi Depariment of
Planning and Investrment on November 24, 2010, amended for the 11th change on July 27, 2028

Head office of the Corperation: Buiiding G1, Thanh Liet Ward, Hanol City
Field of business

The Corporation operates in many different fields

Operating industry and principal activities

The Corporation's production and business activities include

- Construction and installation: underground works, imigation works (dykes, dams, canals, resenvoirs,
irrigation systems, pipelines. pumping stations), hydroeleciricity, thermal power, post office, water
supply and drainage, urban and industrial park infrastructure technical works, driling and blasting
(Enterprises are only allowed to do business when permitted by compatent State agencies);

- Investing in and developing projects on housing, urban areas, industrial parks, investing and
developing technical infrastructure, investing in the construction of electricity works and trading in
commercial electricity, investing and trading in office services, holels, motels, lourism and
sntertainment services. managing and exploiting comprehensive services in new urban sreas and
concenirated residential areas;

- Construction and installation and general contractor for construction and Installation of civil,
industrial and traffic works (roads, railway bridges, road bridges, airports, ports, stations, tunnels),

Researching the application and transfer of new technologies in the construction field, crganizing
training, fetraining, fostering Management staff specialized technical workers, education and
orientation 1o send Vietnamese workers and experts to work abroad for a limited period;

. Manufacturing, trading and importing and exporting mechanical products, materials, machinery,
equipment, raw materials, types of construction materials. construction technology:

. Construction investment consultancy includes: planning, establishment and appraisal of
construction investment projects, topographic survey, engineering geclogy, hydrogeology, design,
preparation of total cost estimates for construction works, project Management, technical supanvison
of construction, bidding consultancy and economic contracts on design, construction, Instakation,
supply of materials and equipment; testing, quality inspection of works (excluding legal consultancy).

N bl b I
1 p and cycle

For the Corporation's real estate business activities, the production and business cycle usually lasts
mmore than 12 manths. Other activities have a business cycle of no more than 12 months.
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I GENERAL INFORMATION (CONTINUED)

5. Business structure

As at December 31, 2025, the Corporation has the following affiliated units:

No. Units Place Main business activities
1 Head Office Ha Nol Construction, foundation, infrastructure

i LICOGI Branch No. 1 Ha Nol Construction, foundation, infrastructure
3 LICOGI Construction Materials Branch  Ha Noi Construction materials production

Information about the Subsidiary (direct ownership) as at December 31, 2025 is as follows:

No. Subsidiaries Place of Proportion Main business
incorporation of activities
and ownership
operation interest

and voting
power held

1 Dong Anh Investment Construction  Ha Noi 51.85% Manufacturing and

and Buil:lmg Materials Joint Stock trading of construction

Compan materials

2, Dang Mh Licogi Mechanical Joint ~ Ha Nol B89.06 % Manufacturing and
Stock Company trading of mechanical

products

3 Licogi Consulting Jaint Stock Ha Noi £0.00% Construction

Company investment consuiting

4 Mechanized Construction and Daong Nai 51.00% Canstruction,

Installation Joint Stock Company No foundation,

9 infrastructure

5. Licogl Quang Ngai Joint Stock Quang Ngai  64.77% Construction,
Company foundation,
infrastructure

B. Licogi 10 Joint Stock Company Da Nang 57.71% Construction,

foundation,
infrastructure

T. Licogi 15 Joint Stock Company Thanh Hoa 64.65% Construction,

foundation,
infrastructure

B Licogi 17 Joint Stock Company Hai Phang 56,33% Construction,

foundation,
infrastructure

] Foundation Engineering and Ha Mol 92.58% Construction,

Construction 20 Joint Stock foundation,
Company infrastructure
10. Water Electrical System and Ha Nai 89.92% Construction,
Machinery Installation Licogl Joint foundation,
Stock Company Infrastruciure
b Licogi Urban and Housing One Ha Noi 100.00% Real Estate Business
Member Company Limited
12, Licogi 2 Investment And Quang Ninh  100.00% Real Estate Business
Construction One Member Company
Limited
13, LICOGI General Import-Export One  Ha Noi 100.00% Labor supply and
Member Company Limited Management
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5.  Business structure (Continued)
Second-tier Subsidiary

The Corporation has some second-fier subsidiaries indirectly owned consolidated in financial
statements as at December 31, 2025 including:

No.
= Hame Place Benefit Veting Main business
ratio heid activities
1 Dong Anh 6 Investment and GConstruction 3
Matenals Joint Stock Company Phu T.Pr:;ducﬁn nd
(Subsidiary of Dong Anh Invesiment TV 2822% 54.42% tion
Construction and Building Materials Joint terial
Stock Company)
2 Dong Anh 8 Contruction Materials and
investment Development  Joint  Stock o ol
Company (Subsidiary of Dong Anh b 26.44% 51.00% (ol il 0
investment  Construction and  Building rrteak
Materials Joint Stock Company)
3 Licogi 9.2 Joint Stock Company Construction,

{Subsidiary of Mechanized Construction and ':::9 4045% 79.31% foundation,
instaliation Joint Stock Company No 8) infrastructure

The Corporation has associated companies and joint ventures reflected in the Consolidated
Financial Statements using the equity method as of December 31, 2025, including.

Associates

No. Voting
Benefit Main business
Name Place power
ratio heid activities
1 Bac Ha Hydropower Joint Stock Electricity production
Company LaoCal 41.01% 41.01% and trading
2 i Construction,
Licagl 14 Jolnt Stock Company PhuTho 1B.49% 18.48% foundation,
infrastructure
3 Licogi 18 Joint Stock Company T corim oy
infrastructure
4. Binh Long Construction and
Investment Joint Stock Company Dong Production and
{Associate of Mechanized Nai 2040% 40.00% ftrading of construction
Construction and Installation Joint materials
Stock Company No 8)
Joint venture company
S Benefit O™ Main business
Name Piscx ratio Wi 1d activities

Thang Long Industnal Park Company it
Limited {Joint venture company of Dong Real
Anh  Licogi Mechanical Joint Stock HaNoi 37.41% 42.00% Business
Company)
2 Ha Nam Construction Materials Production
Joint Venture Company (Joint venture Ninh tradi

i ng of
company of Licogi 15 Joint Stock Birh 48.48% 4BAB% o ction
Company) ralaHal

Production and
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GENERAL INFORMATION (CONTINUED)
Comparative figures

The comparative figures are data on the audited Consolidated financial statements for year ended 31
December 2024

BASIS FOR PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND FINANCIAL
YEAR

Accounting convention

The accompanying consolidated financial stalements, expressed in Vietnam Dong (VND), are
prepared under the historical cost convention and in accordance with Vietnamese
Standards. accounting regime for enterprises and legal regulations relating to financial reporting.

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

During the period of equitization from January 1, 2013 to December 31, 2015, the Corporation
prepared financial statements in accordance with Vietnamese Accounting Standards, Vietnamese
Enterprise Accounting Regime and legal regulations related to the preparation and presentation of
financial statements and financial handling as prescribed in Decree No. 116/2015/ND-CFP dated
November 11, 2015 of the Government on converting 100% State-owned enterprises into Joint Stock
Companies and Circular No. 127/2014/TT-BGT dated September 5, 2014 of the Ministry of Finance on
guidance on financial handiing and determining enterprise value when converting 100% State-owned
enterprises into Joint Stock Companies.

to Decision No. 1456/QD-BXD dated Novermnber 12, 2018 on the actual value of State capital
at the time of handover of the Parent Company — Infrastructure Construction and Dewvelopment
Corporation o Licogi Corperation — JSC, the value of State capital does not include the opportunity
cost of the Thinh Liet

On April 23, 2025 the Corporation paid the opportunity cost arising from the master business
cooperation agreement for the Thinh Liet New Urban Area Construction Project, dated September 25,
2014, between Infrastructure Construction and Development Corporation (now Licogi Corporation -
Joint Stock Company) and Khu Dong Real Estate Investment and Business Company Limited upon the
equitization of Licogi Corporation - Joint Stock Company, to the Enterprise Arrangement and
Development Support Fund (now the state budget) in the amount of VND 348,885,000,000, in
accordance with Inspection Conciusion No. 1228/KL-TTCP dated May 30, 2023 issued by the
Government Inspeciorate. As of the date of preparation of these separate financial statements, the
prevailing legal regulations have not yet provided specific guidance on the aforementioned opportunity
cost, Therefore, this opportunity cost may be subject to change (Details in Note V.7).

Going concern assumption

As at December 31, 2025, the accumulated loss of the Corporation was VND 503.67 billion (as at
January 01, 2025, was VND 550.94 billon), short-term debt aexceeded short-lerm assets by VND
1,384.06 billion (as at January 1, 2025, was VND 1,271.94 billion), The Corporation's ability to continue
as a going concem depends on fis revenue sources and funding sources from its partners. The Board
of Directors of the Corporation believes that the Corporation will be able to mobilize capital from credit
institutions and other sources to settie due debts/obligations pay deblts as they fall due (if necessary)
and maintain the necessary working capital to continue operations in the near future

The Board of Management of the Corporation has carefully assessed the business pian and cash fiow
pian, as wall as the ability 1o balance cash sources lo pay debts and financial obligations as they fall
due. The Board of Management belheved that it was appropriate for the consalidated financial
statements of the Corporation for the year ended 31 December 2025 to be prepared on a going
concern basis.

Fiscal year
The Corporation's financial year begins from 01 January to 31 December.
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1.

ACCOUNTING STANDARDS AND SYSTEM AFPLIED
Accounting standards and system applied

The Corporation applies the Vietnamese Accounting Regime issued under Circular No. 200/2014/TT-
BTC (*Circular 200") dated December 22, 2014, which provides guidance on the accounting regime for
enterprises, and Circular No. 53/2016/TT-BTC dated March 21, 2016 of the Ministry of Finance
amending and supplementing a number of articles of Circular No. 200/2014/TT-BTC, as well as
Circular No. 2022014/ TT-BTC (“Circular 202°) dated December 22, 2014, which provides guidance on
the preparation and presentation of consolidaied financial statements,

The Corporation has fully complied with the requirements of Vietnamese Accounting Standards in the
preparation and presentation of the consolidaled financial statements.

New accounting guidance issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No 82025/TT-BTC (*Circular 200%)
providing guidance on the corporate accounting regime. Circular 88 took effect from 01 January 2026
and is applicable 1o financial years beginning on or afler 01 January 2026, Circular 99 replaces the
following documents

- Circular No.200/2014/TT-BTC dated 22 Dacember 2014 of the Ministry of Finance {"Circular 2007)
providing guidance on the coporate accounting regime,

- Circular No 75/2015/TT-BTC dated 18 May 2015 of the Ministry of Finance amending and
supplementing Aricle 128 of Circular 200;

- Circular No. 53/2016/TT-BTC dated 23 March 2016 amending and suppiementing a number of
articles of Circular 200, and

- Circular No, 185/2012/TT-BTC dated 15 November 2012 providing accounting guidance applicable
o investors

The provisions relating to accouting for the equisation of State-owned enlerprises. as guided under
Circular 200, continued to be applied,

The coporation's Board of Management is currently assessing the impact of the adoption of Circular 88
on the Coporation's financial statements for future accounting periods beginning on or after 01 January
2026

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Corporation In the preparation af
these cons d financial . are as foliows:

Estimates

The preparation of consclidated financial statements in conformity wilh Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting
requires Board of Management to make estimates and assumptions that affect the reported amounts
of assets, labilities and disclosures of contingent assets and liabilities at the date of the consolidated
financial statements and the reported amounts of revenues and expenses during the year Although
these accounting estimates are based on the Board of Management's best knowledge, actual results
may differ from those estimates

Basis of consolidation

The consolidated financial statements include the financial statements of the Corporation and the
financial statements of the companies controlled by the Corporation (subsidiaries) up to 31 December
each year Cantrol Is achieved whers the Corporation has the power to govern the financial and
operating policies of an investee enterprise 5o as to obtain benefits from its activities.

The results of subsidianes acquired or disposed of during the year are included in the cor
inceme statement from the effective date of acquisition or up to the effective date of disposal, as
appropriate

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the
accounting policies used in line with those used by the Corporation

Intragroup transactions and balances are eliminated in full on consolidation
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Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of consolidation (Continued)

Non-controlling interests consist of the amount of those non-controlling interests at the date of the
original business combination (see below) and the non-controlling interests’ share of changes in equity
since the date of the combination. Losses in subsidiaries are respectively altribuled to the non-
controlling interests even if this results in the non-controlling interests having a deficit balance.

The Board of Management of the Corporation has decided to consolidate the unaudited financial
statements for the fiscal year ended December 31, 2025, of Licogi 10 Joint Stock Company and
Mechanized Construction and Instaliation Joint Stock Company No8 . The financial figures of this
subsidiary for the fiscal year ended December 31, 2025, are as follows:

Licogi 10 Joint Stock Company:

Current assets: VND 189.7 billion,

Non-current assets: VND 8.69 billion,

Current iabilities: VND 205.99 billion,

Equity. negative VND 7 65 billion;

Revanue from sales of goods and services in 2025 WND 92.06 billion;

Cost of goods sold in 2025: WND 90.27 billion,

Loss after corporate income tax in 2025: VND 6.8 billion,

Mechanized Construction and Installation Joint Stock Company No9.

Current assets: VND 357.5 billion;

Non-current assets: VND 56.83 billion;

Current liabilities: 335 78,

Equity: VND 74.24 billion;

Revenue from sales of goods and services in 2025: VND 238 80 billion;

Cost of goods sold in 2025: VND 217 .43 billion;

Loss after corporate income tax in 2025 VND 0.58 billion.

The Board of Management of the Gorporation believee that any adjustments (if any) relaled to the
figures in the Financial Statements of Licogi 10 Joint Stock Company will not have a material impact on

the Consolidated Financial Statements of the Corporation. The Consolidated Financial Statements of
the Corporation have not inciuded any adjustments related to this matter.

Business combinations

On acquisition, the assets and liabilities and contingent liabilities of a subsidiary are measured at their
fair values at the date of acquisition. Any excess of the cost of acquisition over the fair values of the
identifiable net assets acquired is recognised as goodwill. Any deficiency of the cost of acquisition
below the fair values of the identifiable net assets acquired is credited to profit and loss in the period of
acquisition The non-contrelling interests are initially measured at the non-controlling shareholders’
proportion of the net fair value of the assets, liabilities and contingent liabilities recognised.

Investments in associates

An associate is an entity over which the Corporation has significant influence and that Is neither a
subsidiary nor an interest in joint venture. Significant influence is the power to participate in the
financial and operating policy decisions of the investor but not control or joint control over those
policies.

The results and assets and liabilities of associates are incorporated in these financial statements using
the equity method of accounting. Interests in associates are carried in the balance sheet at cost as
adjusted by post-acquisition changes in the Corporation’s share of the net assets of the associate.
Losses of an associata in excess of the Corporation 's interest in that associate (which includes any
lang-term interests that, in substance, form part of the Corparation 's net investment in the associate)
are not recognised,

in the event that 2 member company of the Corporation conducts a transaction with an affiliated
company of the Corporation, unrealized gains/losses corresponding 1o the Carporalion's capital
contribution 1o the associate company are eliminated from the consolidated financial statements.
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V.

SUMMARY OF SIGNIFIGANT ACCOUNTING POLICIES (CONTINUED)
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and shori-term, highly liquid
investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value

Financial investments
Hald-to-maturity investmants

Held-to-maturity investments comprise investments that the Corporation has the positive intent or
ability to hold to maturity, including term deposits (commercial bills), bonds, preference shares which
the issuer shall redeam at a certain date in the future, loans held to maturity 1o earn periodic interest
and other held-to-maturity investments,

Held-to-maturity investments are recognised on a trade date basis and are initislly measured at
acquisition price plus directly attributable transaction costs. Post-acquisition interest income from held-
to-maturity investments s recognised in the income staterment on accrual basis. Pre-acquisition
interest is deducted from the cost of such investiments at the acquisition date.

When there is solid evidence that part or all of the investment may not be recoverabla and the amount
of loss can be reliably determined, the loss is recorded in financial expenses during the year and
reduced Direct deduction of investment value.

Held-io-maturity investments are measured at cost less provision for doubtful debts

Provision for doubtful debts relating to held-to-maturity investments is made in accordance with
prevailing accounting regulations.

Loan receivables

Loan receivables are measured at cost less provision for doubtful debts. Provision for doubtiul debts
relating to loan receivables is made in accordance with prevailing accounting regulations

Equity investments in other ontities

Equity investments in other entities represent the Corporation’s investments in ordinary shares of the
entities over which the Corporation has no control, joint control, or significant influence

Equity investmenis in other entities are carried at cost less provision for impairment.

Receivables

Receivables represent the amounts recoverable from customers or other deblars and are stated at
book vaiue less provision for douttful debts

Provision for doubtful debts is set aside for each receivable based on the time of overdue payment of
principal according to the original debt commitment (not taking into account debt extension betwesn
parties) or based on the level of possible 'oss according to the Company's assessment. The difference
between the provision to be set up at the end of this fiscal year and the provision set up at the end of
the previous fiscal year is recorded as an increase or decrease in business management expenses. in
the fiscal year When receivables are determined to be uncallectible, they will be written off.

Inventories

Inventories are siated at the lower of cost and net realisable value. Cost comprises direct materials and
where applicable, direct labour costs and those overheads that have been incurred in pringing the
inventaries to their presant location and condition Cost is calculated using the specific identification
melhod, Met realisable valie represents the estimated seling price less all estimated costs to
completion and costs to be incurred in marketing. selling and distribution

Invenlories value are determined according to the weighted average mathod. Invenlories are
accounted for using the regular declaration method
18
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Inventories (Continued)

The evaluation of necessary provision for inventory obsolescence follows current prevailing accounting
regulations which allow provisions to be made for obsolete, damaged, or sub-standard inventories and
for those which have costs higher than net realisable values as at the balance sheet date,

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulaled depreciation,

The costs of purchased tangible fixed assets comprise (heir purchase prices and any directy
atiributable costs of bringing the assets lo thelr working conditions and locations for their intended use.
The costs of tangible fixed assets formed from construction investment by contractual mode ar sedf-
construction or self-generating process are the settied costs of the invested construction projects in
accordance with the prevailing State's regulations on investment and construction Management,
directly-related expenses and registration fes (if any). In the event the construction project has been
complated and put into use but the settied costs thereof have not been approved. the cost of tangible
fixed assels is recognised at the estimated cost based on the actual cost incurred, The estimated cost
will be adjusted according o the settied costs approved by competent authorities,

Tangible fixed assets are depreciated using the straight-ine method over their estimated useful lives
as follows:

Years
Buildings and structures 05-30
Machinery, equipment 05-10
Motar vehicles 06-10
Office egquipment 03-05

Tangible fixed assets are revalued in accordance with the State's decisions or when state-owned
enterprises are equitised. The cost and accumulated depreciation of tangible fixed assels are adjusted
based on the revaluation value approved by competent authorities as regulated

Loss or gain resulting from sales and disposals of tangible fixed assets is the difference betwean profit
from sales or disposais of assets and their residual values and is recognised in the income statement.

Intangible assets and amortisation

Land use rights: inlangible fixed assets represent the value of land use nghts. Land use rights are
aliocated using the straight-line method based on the land lot's useful life

Computer software: intangible fixed assets represent the value of computer software and are stated at
cost jess accumulated amortization. Computer software is allocated using the straight-line method
based on the usaful life 05 years

Investment properties

Investment properties are composed of land use rights, bulldings and structures held by the
Caorporalion to earn rentals or for capital appreciation. Investment properties heid to eam rentals are
stated at cost less accumulated depreciation while investment properties held for capital appreciation
are stated at cost less impaiment loss. The costs of puichased investmen! properties comprise thair
purchase prices and any directly atiributable expenditures, such as professional fees for legal services,
property transfer taxes and other relaled transaction costs. The costs of self-constructed investment
properties are the finally accounted canstruction or directly attributable costs of the propertes.

LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORM B 09 — DN/HN
Issued under Circular No. 202/2014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These noles sre on infegral part of and should be nead in co wilh M Accor ing d i | statement

.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Investment properties (Continued)

Investment real estate at the Corporation iz investment real estate held for appreciation, the
Caorporation does not depreciate. In case there is solid evidence that investment real estate held for
appreciation has decreased in value compared to market value and the decrease in value can be
delermined reliably, the investment real estate held for appreciation is recorded as a decrease in
original cost and the loss s recorded in cost of goods sold.

The transfer from owner-occupied real estate to investment real estate or from investment real estate
to owner-occupied real estate or inventory is only possible when there is a change in purpose of use.
Crwner-occupied real estate converts to investment property when the owner ends use of the propery
and when ancther party leases it for cperation. Investment property convers to owner-occupied
property when the owner begins lo use the property. Investment real estate converts to inventory when
the owner bagins to develop it for sale. Inventories are converted into investment properties when the
owner begins leasing them ta another party. Construction real estate |s converted into investment real
estate at the end of the construction phase and is handed over for investment.

Conversion of use between investment property and owner-occupled property or inventory does not
change the carrying amount of the converted asset and does not change the cost of the property.
assels in the determination of value or in preparing the financial statements.

Construction in progress

Properties in the course of construction for production, rental and administrative purposes or for other
purposes are carried at cost The cost includes any costs that are necessary to form the asset
including construction cost, equipment cost, other directly attributable costs In accordance with the
Corporation's accounting policy. Such costs will be included in the estimated costs of the fixed assets
(if settied costs have not been approved) when they are put into use. According to the Stale's
regulations on investment and construction Management, the seftled costs of completed construction
projects are subject to approval by appropriate level of competent authorities. The final costs of these
completed construction projects may vary depending on the final approval by competent authorities.

Propayments

Prepaid expenses include actual expenses that have been incurred but are related to the results of
production and business activities of many accounting periods. Prepaid expensas include the value of
tools, instruments, small components issued for use, ather repair costs and are considered to have the
potential to bring future economic benefits to the Corporation. These costs are capitalized in the form
of prepayments and allocated to the Income Statement. using the straight-iine method in accordance
with current accounting regulations

Accrued expenses

Payables for goods and services received from sellers or provided o the Company during the reporting
perind but not actually paid because the supplier has not issued invoices or does not have sufficient
records, documents, or other documents such as loan interest payable, other production and business
expenses . are recorded in production and business expenses of the reporting period.

Payable provisions
Payable provisions are recognised when the Corporation has a present obligation as a result of a past
event, and it is probabie that the Corporation will be required to seltie that obligation. Provisions are

measured at the Management's best estimate of the expenditure required to settle the obligation as at
the balance sheet date
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V. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Unearned revenue

Uneamed revenue Includes revenue received in advance such as. the amount of money that
customers have paid in advance for one or more fiscal years for labor export services.

Unearned revenue is transfermed to Sales and Service Revenue at the amount determined in
accordance with each fiscal year.

Revenue recognition
Revenue from the sale of goods Is recognised when all five (5) following conditions are satisfied:

(a) The Corporation has transferred to the buyer the significant risks and rewards of ownership of
the goods,

(b} The Corporation retains neither continuing managerial involvement to the degree usually
associated with; ownership nor effective control over the goods sold,

{c)  The amount of revenue can be measured reliably. When the contract stipulates that the buyer is
entitied to return the products or goods, purchased under specific conditions, revenue is
recognized only when those specific conditions no longer exist and the buyer is not entitied to
pay return products and goods (except for cases where customers have the night to return goods
in the form of exchange for other goods or services),

(d)  The Carporation has obtained or will receive economic benefits from the sale transaction; and

(e)  The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue of a transaction involving the rendering of services is recognised when the outcome of such
transactions can be measurad reliably, Where a transaction involving the rendering of services s
attributable to several periods, revenue is recognised in each period by reference to the percentage of
completion of the transaction at the balance sheet date of that period. The outcome of a transaction
can be measured reliably when all four (4) following conditions are satisfied:

(a)  The amount of revenue can be measured refiably; When the contract stipulates that the buyer is
entitled to return the products or goods, purchased under specific conditions, revenue is
recognized only when those specific conditions no longer exist and the buyer s not entitied to

pay return products and goods,

(b) It is probable that the economic benefits associated with the fransaction will fiow to the
Corporation;

{c) The percentage of completion of the transaction at the balance sheet date can be measured
reliably, and

(d) The costs incurred for the transaction and the costs to complete the transaction can be
measured refiably.

Interest income is recognized on an accrual basis, determined on the balance of the deposit account
and the interest rate applied

Interest from investments is recognized when the Corporation has the right to receive the profit
Dividends and profits distributed

Dividends and distributed profits are recognized when the Corporation is entitied to receive dividends or

profits from capital contribution. Dividends received by shares are only tracked for the number of add

itional shares, not the value of shares received

Construction contract

Revenue and costs of construction contracts are recognised as follows:

When the oulcoma of a contract can be estimaled reliably:

+ For construction contracts that stipulate that the contractor is paid according to the planned
schedule, revenue and costs related to the contract are recognized in proportion to the work
completed by the Corporation self-determined at the end of the financial year.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Construction contract (Continued)

+ For construction contracts where the contractor |s paid according to the value of the volume
performed, the revenue and cosis related to the contract are recognized in proportion to the
completed work confirmed by the customer and is reflected on the invoice issued.

Increases and decreases in construction and installation volume, compensation and other revenues
are recognised as revenue only when agreed with the customer.

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

+ Revenue Is recognised only to the extent of contract costs incurred for which recovery is reasonably
certain
» Contract cosls are recognised as expenses only when incurred.

The difference between the cumulative tolal revenue of a construction contract recognised and the
cumulative amount recorded on invoices for payment according to the planned progress of the contract
is recognised as receivable or payable according fo the planned progress of the construction contracts.

Foreign currencies

Transactions arising in foreign currencies are translated al exchange rates ruling at the transaction
date. The balances of menetary iterns denominated in foreign currancies as at the balance sheet date
are retransiated at the exchange rates on the same date.

Exchange differences arising from the translation of these accounts are recognised in the income
statement. Exchange differences due to revaluation of monetary items denominated in foregn
currencies at the balance sheet date after netting for the increase and decrease in difference are
recognized In financial income or as financial expenses.

The exchange rate used o convert transactions arising in foreign currencies is the actual exchange
rate at the time of transaction. The actual exchange rate for transactions in foreign currencies is
determined as follows:

« Actual exchange rate when buying and selling foreign currencies (foreign currency trading spot
contracis, forward coniracts, futures contracts, oplions conlracts, swap contracts). exchange rate
signed in the contract. buying and selling foreign currency between the Corporation and the bank.

= |f the contract does not specify the payment rate:

- For capital contributions or capital contributions: foreign currency buying rate of the bank where the
Corporation opens an account to receive capital from investors at the date of capital contribution.

- For receivables: the buying rate of the commercial bank where the Corporation appoints the
customer to pay at the time of transaction,

- For liabilities: the selling rate of the commercial bank where the Corporation is expected to transact
at the time the transaction anses,

- For purchases of assets or expenses that are immediately paid in foreign currencies (not through
accounts payable) the buying rate of the commarcial bank where the Corporation makes payment.

The exchange rale used o re-evaluate the balance of monetary items denominated in foreign
currencies at the end of the fiscal year is determined according to the following principles:

+ For foreign currency deposits at banks: foreign currency buying rate of the bank where the
Corporation opens a foreign curmency account

+  For foreign currency flems classified as other assets: foreign currency buying rate of the Bank with
which the Corporation regularty transacts.

+ For foreign currency ltems classified as liabilities: foreign currency selling rate of the Bank with
which the Corporation regularty transacts
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IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Borrowing cosis
Borrowing cosis include interest and other costs incurred in connection with bormowings.

Borrowing cosls are recognized as expenses when incurred. In cases where borrowing costs are
directly related to the investment in construction or production of unfinished assals, which require a
sufficient period of time (over 12 months) to be put to use for the intended purpose or sale, these
borrowing costs are capitalized. For separate loans serving the construction of fixed assets. investment
real estale, borrowing Interest is capitalized even if the construction period is less than 12 months.
Income arising from temparary investment of loans is recorded as a reduction In the original cost of
related assets

For general loans used for the purpase of invesiment in construction or production of unfinished
assets, capitalized borrowing costs are determined according fo the capitalization rate for the weighted
average cumulative costs incurred for the investment in basic construction or production of that assel.
The capitalization rate is calculated &t the waightad average interest rate of the borrowings not yet paid
during the year, except lor specific borrowings serving the purpase of forming a specific asset.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred (ax

The tax currently payable is based on taxabie profit for the year. Taxable profit differs from profit before
tax as reported in the income statement because it excludes items of income of expense that are
taxable or deductibie in other years (including loss carried forward, if any) and it further excludes items
that are never taxable or deductible

Defered tax is recognised on significant differences between carrying amounts of assets and liabllities
in the financial statements and the corresponding tax bases used in the computation of taxable profit
and are accounted for using balance sheet liability method. Deferred tax liabilities are generally
recognised for all temparary differences and deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which deductible temporary differences can be
utilized.

Deferred lax is calculaled at the tax rates that are expected (o apply in the year when the [iability is
settied or the asset realised. Deferred tax is charged er credited to profit or loss, except when it relates
to items charged or credited directly to equity, in which case the deferred tax is also deall with in equity

Deferred tax assets and liabilities are offset when there is a legally enfarceable nght to set off current
tax assets against current tax liabilities and when they relate to income taxes levied by the same
taxation authority and the Corperation intends to settle its cument tax assets and liabilities on a net
basis

The determination of the tax curmently payable is based on the cumrent interpretation of tax regulations.
However, these regulations are subject o pericdic varialion and their ultimate determination depends
on the results of the tax authorities' examnations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam

Earnings per share

Basic earnings per share is calculated by dividing the profit or loss after tax distributed 1o shareholders.
owning ordinary shares of the Corparation (after adjusting for the appropriation of bonus and welfare
funds) by weighted average number of common shares outstanding during the year

Diluted eamings per share is calculated by dividing the afler-ax profit (or loss) to holders of the
Corporation ‘s common shares (after adjusting for dividends on convertible preferrad shares) for the
weighted average number of ordinary shares oulstanding for the year and the weighled average
number of ordinary shares to be issued in the avent that all potential shares of common stock have an
impairments are converted into common shanes.
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V.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Related parties

Entarprisas and individuals that directly, or indirectly through one or more inlermediaries, control or ane
controlled by, or under common control with, the Corporation, including holding companies,
subsidiaries and fellow subsidiaries are relatad parties of the Corporation. Associates and individuals
owning, directly or indirectly, an interest in the voting power of the Corporation that gives them
significant influence aver the enterpnses, key Management nel, including directors and officers
of the Corporation and close members of the family of these individuals and companies associated
with these individuals also constilute refated partes.

In considering each related party relationship, attention is paid to the nature of the relationship, not the
legal farm
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes ae a0 inwgrad pand of and showld be read in comun with the Wig Cof

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
1. CASH AND CASH EQUIVALENTS

Closing balance Opening balance

VND WVND
Cash on hand 3,444 180,171 2,776,524 923
Cash in bank 190,868 990,680 194,580,104, 261
Cash equivalents (i) 182 650,011,247 284,020,712,328
Total 395,964,182,008 481,377,341,512

I} Term deposits at banks with @ maturity of no more than 3 months, with interest rates specified in each
term deposit contract

2. HELD-TO-MATURITY INVESTMENTS

Closing balance Opening balance

VND VND
Term deposils at banks (i) 231,000,000,000 62,300,000,000
Total 231,000,000,000 62,300,000,000

(i}  Bank deposits with a tarm of more than 3 months up to 1 year, with interest rates specified in each
term deposit contract

3. SHORT-TERM TRADE RECEIVABLES
Closing balance Opening balance

VND VND
a) Short-term trade receivables
Viet Nam Electricity Power Projects Management 191.392 877 B02 -
Board No.3
Project Management Board of Power 2 - Branch of 56,308,053 587 71,693,737,255
Vietnam Electricity Group
\iet Mam Engineering Company Limited (VAECO) 38035511915 -
Pacific Corparation Joint Stock Company 26,785,111,911 44 508 20906 566
PROESMMA S5A DE CV 24 831,288,600 19,131,202,332
Investment and Construction Joint Stock Company No.B 21,261,504 830 21,261,504,830
Merthern Food Joint Stock Company 15,662 726,366 15,662 726,386
LILAMA 10 Joint Stock Company 14 B4, 317,000 -
578 Investment And Construction Joint Stock Company 10,653,606,049 13,003,806.049
Xuan Cau Investment Joint Stock Company 8,006,584, 760 18,671 B57 448
Others 555,078,096 537 703,222 840,604
Total 964,821 880,406 908,246,171,489
b) Other receivables from related parties 4,804,043,818 30,954.019.246
(Details stated in Nobe Vil 1)
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V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)

4, SHORT-TERM ADVANCES TO SUPPLIERS
Closing balance Opening balance
VND VND

&) Short-term advances to suppliers

Construction and Machanization Joint Stack Company
Nol

Indochina Industrial Construction Joint Stock Company

31,204,607,252 30,776,271,017

23,779,951,200 -

AEROSECURE DYNAMICS PTE, LTD 15,674,134,443 -
Power Engineering Consulting Joint Sstock Company 2 8,634, 704,220 -
Gandh| Automations Private Limited 6,781,642,601 -
Yiehphul (China) Technomaterial Co LTD 3,265,267,500 =
Qthers 122,682, 128,306 132,405,360.269
Total 212,332,525,822 163,180,631,286
b) Short-term advances to suppliers from related 3,695,789 57T 3,695,788,577

parties (Dalais stated in Note Vil 1)

5. SHORT-TERM LOAN RECEIVABLE
Closing balance Opening balance

VND VND
Dong Anh B Investment and Construction Materials - 4,291,160,010
Joint Stock Company
14/5 Doan Hung Joint Stock Company (i) 2,600,000,000 3,000,000,000
Total 2.600,000,000 7,291,160,010

(i)  Shari-term loan to support capital borrowing between Dang Anh Investment and Construction Matarials
Joinl Stock Company (subsidiary) and 19/5 Doan Hung Jaint Stock Company. The loan has no
collateral, with a loan term of 12 months, interest rate of 4%/year,

6. PREPAID EXPENSES
Closing balance Opening balance

VND WND
a) Short - term
Tools and dies issued for consumption 2,2680,764,001 3,309,123,622
Fixed asset repair costs 267,220,448 177,131,866
Others 137,826,114 182,342,759
Total 2,685,810,654 3.768,598.247
b) Long - term
Tools and dies issued for consumplion 7.540.289.716 B,774,436,687
Fixed asset repair cosis 14,042 625217 8,549,000,179
Land rent 3,948,782.537 4,059,213,189
Others 6,314,813.381 10,832,215,182
Total 31,846,490,861 32,214,865,237
—_—
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INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

(CONTINUED)
OTHER RECEIVABLES

Closing balance  Opening balance

VND VND

a) Other short-term receivables
Receivable from equitization 3,628,215,586 3,628,215,586
Dividends and profits receivable 588,890,250 588,800,250
Receivable interest on deposits and loans 3,125,249 837 1,146,258,288
Receivable from employess 2,672.948,504 2,672,048,504
Advance 136,461,229,663 144,087,519,146
Deposits and martgages 232,020,702 98,467,946
Receivable from Thinh Liet Urban Area Project 55,896,853 862 55,801,636,652
Management Board (i)
Other recaivables of COMETCO when merging into 25,486,220,371 25,496,220,371
Licogi 2
Receivables from Dung Quat Shipbuilding Industry 25,493,403, 049 25,493 403,049
Factory
Receivable from Ha Long City People's Committee for 58,801,340,790 58,881,340,790
land acquisition support for the new urban area project
Nam Ga Ha Long (i)
Others 104,069,585,817 ©8,608,172,871
Total 417 646,078,321 417,724,074,353
b} Other long-term receivables
Long-term deposits and mortgages 2,783,837 238 2 316,853,354
Opportunity cost of Thinh Liet New Urban Area Project 348,685,000,000 -
iy
Total 351,668,937,238 2,316,653,354
¢) Other receivables from related parties 4,337,712,455 4,337,712,455

(Details stated in Note Vil 1)

This is an advance payment to the Management Board of Thinh Liet New Urban Area Project during
the project implementation. This project was originally implemented by the Corporation - Parent
Company but then was transferred to the subsidiary - Licogl Housing and Urban Development
Company Limited from July 20, 2016. The Board of Management assessed that the recovery possibility
of this advance payment was low, so made a 100% provision for long-outstanding advances.

This is the compensation payment for site clearance of the Nam Ga Ha Long New Urban Area project,
made on behalf of the Ha Long City People's Committee by the subsidiary - Licogi 2 Investment And
Construction One Member Company Limited.

On 23 April 2025, the Corporation paid an opportunity cost arising from the principle business
cooperation agreement for the Thinh Liet New Urban Area Project dated 25 September 2014 between
Infrastructure Development and Construction Cerporation (now Licogi Corporation - JSC) and Khu
Dong Real Estats Investment and Business Company Limited upon the equitisation of Licogi
Corporation - JSC. The payment of VND 348,885,000,000 was made to the Enterprise Arrangement
and Development Support Fund (now the Siate budget) in accordance with Conclusion No. 1228/KL-
TTCP dated 30 May 2023 issued by the Government Inspectorate. As at the date of these separate
interim financial statements, thers has been no specific legal guidance on opportunity costs, therefore,
this amount may be subject to change
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INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

V.

BAD DEBTS

8.

Opening balance

Closing balance

Recoverable

Provision

Cost

Provision Recoverable amount

Cost

amount

VND

VND

(21,261,594 ,839)

VND

VND VND
(21,261,584,838) 21,261,594,839

VND

21,261,594,839

Construction Investment Joint Stock

Company No. 8

(15,662,726,396)
(12,572,632 461)

15,662,726,396
12,572,632 461

(15,662,726.396)

(12,572 632 461)

15,662,726,396

12,572632,461

Northern Food Joint Stock Gompany

Vietnam Oil and Gas Power Real Estate
Construction Joint Stock Company

(25,493 403 949)

25,493,403 949

(25,453 403,9489)

25,483 403 945

Dung Quat Shipbullding Industry Exsciutive

Board
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(219.861,260.439) 8,085,022 799
9,900,041874

228,846,283 238

11,933,960 441

228,826,843,045 (216,892 B73,605)
398,766,265,626 (385,921.959.910)

Others

12,844,305,716  398,790.388,618 (38B,890,346,744)

Total
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1,051,680,952,287

Total

VND
1,265,155,218,612
139,437 688,815
(46,8684 044,005)
1,357,703,864,432
38,825,023,588
(46,860,044, 005)

FORM B 09-DNVHN
1,059,744,972,794

Issued under Circular No. 202/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance
Office
Equipment
VND
9,662,004,355
586,979,125
{270,567 488)
9,978,415,992
B,551,621,485
420,621,344
(270,567 488)
(1.652.998)
B,700,022,343
1,110,382,870

Motor
Vehicles
VND

154,458,706,047
3.705,313,523
(21,128.,535,001)
(2,505,545,454)
134,531,839 025
5,431,781,791
(21,126,535,081)
(2,512,668.308)
118,401,750,876
17,849,513 562

136,609,192,485

&

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)
VND

Equipment

d financial st
Machinery,
115,034, 160,362
(22,694 646,016)
2,505 545 454
948,836 653,125
24,788,080,502
(22 694 646 016)
2,514 346 306
732,085,289,527
126,514,084,590

853,991,593,325
727,477,508,735

VND
{4,899)

Buildings,
Structures

247 042,914 885
20,111,236.906
(2,797,295,500)
B,184,538,851
(2,797,295,500)
192,493,889,541
59,936,264,796

187,106,650,089

264,356,856,200

TANGIBLE FIXED ASSETS
Additions during the year
ACCUMULATED DEPRECIATION
Opening balance

Disposals
Reclassify

Closing balance
NET BOOK VALUE

Charge for the year

Opening balance
Disposals
Closing balance

Reclassify

COSsT

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

LICOGI CORPORATION - JOINT STOCK COMPANY
These notes ane an integral part of and shouid be read i conjuncion with the acoompanying cor

Building G1. Thanh Liet Ward, Ha Noi

1.

V.

205,410,245,818

Opening balance

LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN
- < % by Building G1, Thanh Liet Ward, Ha Noi Issued under Circular Na 202/2014/TT-BTC
i} g s o Dated 22 December 2014 issued by the Ministry of Finance
o - § NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
al @ s These noles are an integrai part of and should be read in conjunction with the accompanying cansofidated financis! stafement
g 'g E V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
- g = (CONTINUED)
[ ]
= E 12. FINANCE LEASE ASSETS
& £ Mator, Construction Total
3 oy E Vehicles machinery
al = 2 VND VND VND
o 8 3 cosT
8 5 = Opening balance 6,679,716,365 BA5 454,545 7,725,170,810
1 = o Additions - - -
¢ & Closing balance 6,670,716.,365 BA5A54,545 __ 7,725170,810
£ 8 ACCUMULATED DEPRECIATION
s & g Opening balance 2,119,198,385 111,818,181 2,231,016,536
5’ k=7 Z Charge for the year 1,146,618,380 169.090,508 1,315,710,288
s § 2 Closing balance 3,265,817,735 280,909,089 3,546,726,824
- I NET BOOK VALUE
I B w» Opening balance 4,760,518,010 733,636,364 5,494,154,374
(%] __=
|§ & Closing balance 3,613,898,630 564,545,456 4,178,444,086
- —
L3 ]
8l = 3 13, INTANGIBLE FIXED ASSETS
gl ® E Land use Computer Total
al 2 g \ rights software
wil 2 VND VND VND
2‘ % = / COSsT
“l 5 7 d Opening balance 28,769,669,808 1,362,000,000 30,131,669,806
r
s E Z Closing balance 78.768,669806 _ 1,052,000,000 ___ 30,131,669,806
-
@ 3 5 ACCUMULATED DEPRECIATION
~ &8 = Opening balance 2,872,494 042 1,112,336,845 4,084,830,887
gl ¢ & Charge for the year 132,558,648 154,700,004 287,256,652
gl & 3 Closing balance 3,106,052,680 1267,036,849 ___ 4,372,088,539
@© ]
~ = - NET BOOK VALUE
s 3 Opening balance __ZETeIAT6Tes _ 2498EL16E 36519
i 3 Closing balance __Z5EGASITIT6 84963181 __ 25750560267
L]
a s The remaining value of intangible fixed assets used as collateral for loans as at December 31, 2025
= was VND 3,617,250,000
ﬁ § 14. INVESTMENT PROPERTY
% ; g The Corporation's Investment real estate is two apartments at 81/6 Vo Van Ngan, Thu Duc Ward, Ho
§ g Chi Minh Gity, purchased for price increase to sell with original cost and accumulated depreciation of
E - & VND 2745,140,454 and VND 81,837,700 respectively and the Corporation ceased depreciating this
8 B asset since 2015 In 2021, the original cost of the Corporation's investment real estate increased
25 8. during the year is an apartment at Lane 91, Dai Mo Street, Dal Mo Ward, Hanoi City with the purpose
g oF g of price Increase to sell with original cost of VND 1,357,365,162 and the Corporation has not
] & g‘ x 7 recognized depreciation (for this assets)
'E. é (=] § ~ According to Accounting Standard 05, the fair value of investment property as at December 31, 2025,
£ 3 £ T § must be disclosed. However, the Corporation has not yet determined this fair value; therefore, the fair
_E w ooy value of investment property as of the financial year-end has not been presented in the notes o the
© = E EZ consolidated financial statements. To determine this fair value, the Corporation will need to engage an
independent consulting firm to assess the fair value of the investment property. Currently, the
Corporation has not yet engaged a suitable consulting firm to carry out this assessment.
a2




amount
VND
1,181,847 ,048 672

74,328,318

Recoverable
63,852,056 634
14 366,350,728
59,496,170 458
24612242 114

1,355,580,005,015

FORM B 09-DN/HN
11,230,908.091

lssued under Circular No, 2022014/ TT-BTC
dated 22 December 2014 of the Ministry of Finance
Cost

VND

1,181,047 948,872

Opening balance

63,852,056,634
14,366,350,728
§9.496,170.458
24,512,242,114
74,329,318
1,360,168,576,329

11,230,909.021

4,583,571,314

VND

amount
1,244 699,753,153

Recoverable
63,852 056 634
14,384,130 173
58,486 170 458
24612242 114

74,320,318
1,418,349,590,941

11,230,908.081
d business cf the remaining items.

VND

1,244 699,753,153

ataternant
Closing balance

14,384,130,173
50406 170 458
24612,242 114
11.230,909.091
4,589,571,314
74328018
1,422,939,162,255

63,852,056.634
nclude: villas, garden houses. high-rise housing, mixed-use buildings, public works, public

works of residential units: commercial services, clubs, organizations, administrative headquarters; schools; roads; parking lots; trees.

Nam Ga Ha Long Urban Area Project (North of National Highway 18)
Nam Ga Ha Long Urban Area Project (South of National Highway 18)
Dong Hung Urban Area Project, Thai Binh

Project of constructing raw apartments in Nam Ga Urban Area
Column 5 Urban Araa Project

Cam Thuy 2 Hydropower Project

Thinh Liet Urban Area Project (i)

Total
The investment project to build the new urban area Thinh Liet - Hoang Mai District with a scale of 351,422 m2 has the main function of housing areas to meet the

The project was granted an investment and construction license by the Hanoi People’s Committee on September 17, 2007 to the Infrastructure Development and

Construction Corporation, then transferred to Licogi Corporation — Joint Stock Company and Licogi Housing and Urban Development Company Limited.

- Phase 1 from the 2nd quarter of 2017 to the 4th quarter of 2019: Site clearance, investment in synchronous construction of technical infrastructure systems and a

During the construction process, the project was approved by the Hanoi People’s Committee for investment policy and project implementation progress in 2 phases
number of social housing clusters.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)
LONG-TERM ASSETS IN PROGRESS

Long-term work in progress

population of about 9,000 people, which is researched and planned ta |

- Phase 2 from the 1st quarter of 2020 to the 4th quarter of 2021: Investment in construction an

The project is currently in the implementation of Phase 1, which involves site clearance work.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)
Thess notes are an integral part of and showlkd be read in conjunclion with the accompanying

LICOGI CORPORATION - JOINT STOCK COMPANY

Building G1, Thanh Liet Ward, Ha Noi

15.
3)
)

V.

LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN

Building G1, Thanh Liet Ward, Ha Noi Issued under Circular No. 2022014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)

Thase nafes arn an iregral part of and shawid be read in comunchion wilh e accompanying consolicdaind financial statarmart

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(CONTINUED)

15, LONG-TERM WORK IN PROGRESS (CONTINUED)

b)  Long-term construction in progress
Closing balance Opening balance

VND VND
Compensation, support and consulting costs for 7.084,709,941 7.084,708,941
agricultural land of Dong Anh Investmeant Construction
and Building Materials JSC (i)
Head office and Office for rent at Lot ET, Pham Hung & 9,671,801,536
Streat (i)
OCther 8.217,063,578 6,301,835 455
Total 16,301,773,519 23,058,446,932

(i) Including expenses related to the compensation and land clearance pracess for Lot 2, with an area of
14,333 m", located in Uy No Commune, Dong Anh District. (According to the land use right certificate
Mo, BB 918065 issued by the Pecple's Committee of Hanai City). In Which: compensation and support
costs for agricultural land consultancy amount to VND 5,029 072,745, construction and land leveling
costs amount to VND 1,810,364, 739, and other expenses total VND 245,272,727,

(i) The project was approved by the Hanoi Department of Planning and Architecture for the averall site
planning design and construction design plan. Additionally, an official document introducing the
location of Lot EB - Pham Hung (8,450 m®) was issued for the Corporation to implement the project
dated 3 January, 2007

The Licogi Corporation - Parant Company placed a land depasit of VND 8,450,000,000 at a rate of
VND 1,000,000/m® for Lot EE - Pham Hung, according to Official Letter No. 2618/KHABT-DT dated 13
December, 2006

On August 10, 2007, the Hanoi Department of Planning and Architecture adjusted and rearranged the
project construction location fram lot ES to lot E7 (area of about 8,500 m2} and was approved by the
Hanoi People’s Committes to study and establish a project to build an office headquarters in the new
urban area of Cau Giay according lo Official Dispatch No. 1987/QD-UBND dated November 11, 2008.

On July 10, 2023, the Hanoi People's Committee issued Notification No. 320/TB-VP on the results of
the Inspection and review of off-budget investment projects using land that have been delayed in Cau
Giay District. Accordingly, the City People's Committee decided 1o suspend the previously approved
investment plans for the mentioned land plots in order W carry out investment policy decisions, land
aliocation, and land leasing in accordance with the curent legal regulations on bidding, investment,
and land management

On Febnuary 28, 2024, the Hanoi People’s Committee issued Nolification Ne. T8/TB-VP regarding the
report and proposed solutions to address outstanding issues related to 20 investment projects. that
have not been allocated or leased land by the State in the Headquarters Area of General Corporations
within the Cau Giay New Urban Area, Hanol Accordingly, the City People’s Committee agreed on the
propased plan to carry out procedures for lerminating the implementation of Decision No. 1887/QD-
UBND dated Movember 11, 2008, lo initiate the land recovery process as a bases for organizing the
auction of land use rights in accordance with land law regulations. The Department of Finance was
assigned to take the lead and provide recommendations to the City Pecple's Committee on resolving
the rights and interests of relevant stakeholders.

On April 21, 2025, the Corporation received a refund of the aforementioned deposit amounting to VND
8,450,000,000 fram the Hanoi Department of Finance.
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LICOGI CORPORATION ~ JOINT STOCK COMPANY
Building 31, Thanh Liet Ward, Ha Nol

FORM B 09 - DN/HN
|ssued under Circular No. 202/2014/TT-BTC
Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
Thess nales ae an infegral part of and should be reod in coffumcion wilh the ing cor

V.

20.

21.

[{}]

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
|GONTINUED)

SHORT-TERM ACCRUED EXPENSES
Closing balance Opening balance
VND VND
Interest expense 189,615,635,359 168,662 042,078
Construction and other expenses payable 208,058,127 806 104,262,194, 702
- Suoi Chan 2 Hydropower Profect 26,794, 598,660 26,794, 598,660
- National University Pryect 4,704 207 944 4.704, 207 944
- Ban Chat Hydroalectric Project 7.343,716,979 7.343 716,879
- Projeat 20 Cong Hoa 6 623,705,099 6,823,705.099
- Accured expanses for other projects and other items 163,301,698, 124 58,615,966,020
Total 398,673,763,165 273,944,236,780
OTHER PAYABLES
Closing balance Opening balance
VND VND
a) Other short-term payables
Surplus assets awaiting resolution 68,714,425 68,714,425
Union funds 7.524.802,127 6,407 570,336
Social insurance, health insurance, unamployment 306,316,736,113 38,555,778 087
Dividends, profits payabie 3,016,508,024 4413656618
Must return to equitization 3,008,885,345 -
Binh Long Construction Investment Joint Stock Company 4,313,750,000 6,470,625,000
Xuan Cau Investment Joint Stock Company (loan 1,562, 602,740 2,356,712,328
interast expensesh
Thanh Binh Company Limited 2,500,000,000 2,500,000,000
Inlerest expense payable 2,128,208 473 598,829,863
Others 141,944 906 481 151,285,813,657
Total 205,384,401,738 212,658,800,216
= —
b) Other long-term payables
Khu Dong Real Estate Investment and Trading 156,508,028,150 60,000,000,000
Campany Limited (i)
Long-term deposits avd morigages 1,125,051,000 1,080,000,000
Others 7.559,048,078 7,550 045,075
Total 165,682,125,225 68,619,046,075
—_—
¢) Other payables from related parties 161,311,778,150 66,470,625,000

(Details stated in Note VII.1)

On September 25, 2014, the Carporation - Parent Company signed the principle business cooperation
contract for the Thinh Liet New Urban Area project with Khu Dong Real Estate Investment and Trading
Company Limited, which is now a maior shareholder of the Corporaticn - Parent Company. This is a
depasit from Khu Dong Real Estate Investment and Trading Company Limited to the Carporation -
Parent Company for the execution of the business cooperation agreement for the Thinh Liet New
Urban Area project. On April 22, 2025, Khu Dong Real Estale Investment and Business Company
Limited transferred an additicnal deposit amount of VND 96,998,028,150 in accordance with Appendix
No.03,2025 dated April 18, 2025 of this master agreement. On April 23, 2025, the Corporation used
this deposit to pay the oppartunity cost of the Thinh Liet New Urban Area Project (Note V.7)
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Issued under Circular No. 2022014/TT-BTC
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LICOGI CORPORATION — JOINT STOCK COMPANY

Building G1, Thanh Liet Ward, Ha Noi

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

These noles are o lriegrar part of i Shouwld be read i coryenclion wil he

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

V.

LOANS AND OBLIGATIONS UNDER FINANCE LEASES

22,

Opening balance

Closing balance

Increases Decreases Amount Amount able to

Amount able to

Amount

be paid off

be paid off

VND

1,655,481,015,435

VND
1,655,481,015435

VND

1,781,470,811,743

VND

1,832,111,862 833

1,958,101 660,141

a) Short-term

1,832,111,863,833

785.501,545,063

785501 545963

410,825 638 BS0 354 7H7 BES 643

B41,729,296.120

841,729,206 120

i)

Licogi Corporation - Joint Stock

Company (Parent Company)

Dang Anh Imvestment

58229144171 223,355,184 828 220,626,125,855 55,500,085,198 55,500,085,198

58,229,144 171

iy

Construction and Building

Materials JSC

401,716.018,112

£32, 767,079,901 980,116,897,032 B49,065,833,243 401,716,016,112
248,764 880,167 208,250,437 591

532,767,079.901
218,558 016 258

Dong Anh Licogi Mechanical JSC (i)

182,043,773 682

182,043,773 682

218,558.016,258

(iv)

Mechanized Construction and
Instafiation JSC. No®

22,076,054,333 22,076.054,333

1,902,883,325

20,173,181,008

20,173.191,008

v

Licogi Quang Ngal Joint Stock
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FORM B 09-DN/HN
Total
73,351,698,125
(10.951,111,702)
(8.990,600.918)
2,158,307,830
104 986 614
106.642,326,814
(11,964,432,402)
(9.865.939,063)
{2,130,015,307)
88,663

Issued under Circutar No. 202/2014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

VND

B0.4562,951,328 434,258,763.463
551,464

97,195,315,666 5672,614,074,119

interests

shareholder
13,680,964 D94
(1.500,228,774)
(8,920/600.818)
236,042 281
4283716
B3,893,413,739 489,932,043,414
(232 948,093)

(1,964,352,439)
(9,865,939,063)

1,922,265,538

VND
(1,887,067,214)

|575,942,612,450)

(462 801)

100,702,898
(503.674.379.211)

143,948,227,766  2,083,295470 (550,940,633,893)

B1,277.738,756  25,354,590,058

59,670,734,031
(27,240,838,983)
{9.450,884,928)
(22,113,874,086)
{10,000,079,963)

VND
,295,470

Funds

Other Equity Retained earnings MNon-controlling

e

VND

funds
116,707,388,783

27.240,836,983

22.113,874,086

development

2

166,062,101,862 2,083,295470

Investment and

Vs

VND

(89,169,818,319)

Assets
revaluation
reserve
(89,169,818,319)
(89,169,818,319)

1 willr the
Other
owner's
capital
VND
117,558,651

117,558,651
117,558,651

VND

Prior year's opening  900,000,000,000

Oowner's
contributed
capital
800,000,000,000
900,000,000,000

During the year, the Corporation allocated funds and distributed dividends in accordance with the resolutions of the General Mesting of Shareholders and the Board of

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET [CONTINUED)
Members Council of its subsidiaries,

OWNER'S EQUITY
previously reported

Profit for the year

Distribution of
development

Board of Management
Other

Return of executive

Other

for bonuses to the
opening balance
Profit for the year
Distribution of
Deducting bonus and
welfare funds (i}

Pay dividends (i)
Current year's
closing balance

investment fund (i}

Current year's
development

Reversal of provision

Deducting bonus and

balance as
investment fund
welfare funds
Pay dividends

U]

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

These noles ae an integral part of and should be read in

V.
23,

LICOGI CORPORATION — JOINT STOCK COMPANY FORM B 09 - DN/HN

Bullding G1, Thanh Liet Ward, Ha Moi |ssued under Circular No. 202/2014/TT-BTC
. Dated 22 December 2014 issued by the Ministry Of_FlﬂBﬂE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)

Thees notes are a0 imegral part of and shoukd be read in conuechon wilh ihe )

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANGE SHEET
(CONTINUED)

23. OWNER'S EQUITY (CONTINUED)
Details of owner's investment capital

Ratio Closing balance Ratio  Opening balance
%) VND (%) VND

State Capotal and Investment 40.71% 366,406,910000 40.71% 366,406,910,000

Corporation {SCIC)
Khu Dong Real Estate Investment 35.00% 315,000,000,000 35.00%  315,000,000,000

and Trading Company Limited

Gia Cuong Invesiment Company 12,24% 173,128,880,000 19.24% 173,128,880,000
Limited

Capital contributions of athar 5.05% 45464210000  505% 45.454,210,000
sharsholders

Total 100.00% 900,000,000,000 100.00% 900,000,000,000
Shares

Closing balance Opening balance

Shares Shares
Nurmber of shanes registered for issuance 80,000,000 80,000,000
Number of shares issued and fully contributed capital 80,000,000 80,000,000
- Ordinary shares 80,000,000 80,000,000
Number of shares outstanding 80.000.000 80,000,000
- Ordinary shares 90,000,000 90, 000, 000
Par value of outstanding shares: 10,000 VNDJshare 10,000 10,000

24, BUSINESS AND GEOGRAPHICAL SEGMENTS

Segments by Geography

Geographical Segments a distinguishable companant of an entity that is angaged in providing products
or services within @ particular economic environment and that is subject to risks and returns that are
different from these of components operating in other aconomic amvironments.

The business operations of the Corporation (Parent Company) and ils subsidiaries are primarily
conducted within the territory of Vietnam. Accordingly, the Corporation does not present segment
reporting by geographical areas,

Segments by Business Line

Business Segments is a distingushable component of an entity that is engaged in providing an
individual product of service o a group of retated products or services and thal is subject to risks and
retums that are different from those of other business segments.

For Management purposes, the Corporation is organized into 03 (three) operating segments:
Construction business segment, Construction materials business segment. and Real estate business
and other activities segment
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enterprise
245,057,916,077
132,681,016,502
19,270,B87,866
4,834,011,284,995

2,276,369,760,2T6
4,138,865,643,857

Total of the whole
2,031,311,864,199
1,267,759,715,246
5,406,625,359,113
4,614,740,397,029

FORM B 09-DN/HN

Issued under Circular No. 2022014/TT-BTC
dated 22 December 2014 of the Ministry of Finance

VND
35,119,493,656
25,097,297 630
51,136, 580,621
55,487 158,448

10,022,196,026
51,136,580 623

Real estate business
and other activities
59.487,159,449

VND

2,047,135,843,217
1,844 610,165,185

202,525,678,032
3,758,454,707,802
4,372.208.539,523
4,372,208,539,523

3,758.454,707.802

Business Activities

el sratenment

VNI

184,114,443, 403
161.604,401,384

32,510,042,019
132,681,016,502
329,274,355,442
329,274,355, 442

383.044,698,057

383,044 688,057

Wing cor

Construction Activities Construction Materials

with the

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET (CONTINUED)

BUSINESS AND GEOGRAPHICAL SEGMENTS (CONTINUED)

Total cost of purchasing fixed assats

Departmental assets

Net revenue from external sales
Direct departmental costs
Profit from business activities
Unallocated liabilites

Departmental liabilities
Total liabilities

Unaliocated assets
Total assets

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

REVENUE FROM GOODS SOLD AND SERVICES RENDERED

Current year Prior year
VND VND
Sales of merchandise and services 2,276,369,780,276 2,250,355,273,122
Sales of goods and construction materials 2.047,135,843,217  1,830,806,047,313
Sales of services rendered 35,116,403,658 24,446,154,681
Sales from construction contracts 184,114,443,403 305,003,071,228
Sales from real eslate businese actvities - "
Deductions - 660,882,911
Including. - -
- Sale returmn = 660,882,811
Net revenue from goods sold and services rendered  2,276,360,780.276  2.249,684,290,211
Revenue with related parties 3,805,797,951 2,100,790,084
{Details in Notes VILY)
COST OF GOODS SOLD AND SERVICES RENDERED
Current year Prior year
VND VND
Cost of finished products, goods, construction materiais 1,844 610,165,185 1,612,820,287 260
Cost of services rendered 25,067,267 630 17.076,529,938
Cost of construction contract 165,422,083,597 367,707,701,275
Provision/Reversal for inventory depreciation (3,817,682 213) 1,324,175,021
Total 2,031,311,864.199 _ 1,998,628,693 494
FINANCIAL INCOME
Current year Prior year
VND VND
Deposit interest, loan interast 15,680,791 BE0 6,375,173,328
Dividends distributed profit 120,962.846,938 108,263,992 909
Realized exchange rate gain 2 454,108 BOD 541,108 044
Profit from selling shares of Licogl 14 Joint Stock - 3,424 550,000
Company
Profit from selling shares of Bac Ha Hydropower Joint - 15,785,028
Stock Company
Profit from selling shares of Licogl 18 Joint Stock 3 646,183,301 2,855 780,000
Company
Gain from the transfer of shares in Dong Anh 8 4,564 566,959 =
Unrealized exchange rate gain - 437,138,085
Others 3,832 802 2217510
Total 147,631,620,461 122,048,744 915
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Vi, INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

(CONTINUED)}
4.  FINANCIAL EXPENSES
Current year Prior year
VND VND
Interest expenses 124,927,206,669 118,151,969,608
Loss from sefing shares of Licogl 13 Joint Stock - 5,184,518 587
Company
Realized exchange rate difference inss 42 986,463 -
Unrealized exchange rate difference loss 108,886,346 -
Provision/Reversal of investment impamment (1,808,084 200) (2,328,881,260)
Other financial expens:s 3.018,.316,748 10,698,559
Total 126,291,321,026 122,017,306 564
T—
5. SELLING EXPENSES
Current year Prior year
VND VND
Cost of management matarials, office supplies 1476050412 1,333.278,122
Labor cost 17,595, 738,675 21,840,456 544
Fixed asset depreciation expenses 1,138,225 437 1,192 508,678
Cost of outsourced services 13,040,233,684 13,268,368,001
Other expenses in cash 14,338,237 620 14,331 662,347
Provision' Reversal for warranty 23,108,766 B4 560,529
Total 47,611,596,504 52,160,834,222
6. GENERAL AND ADMINISTRATION EXPENSES
Current year Prior year
VND VND
Cost of management malerials, office supplies 4,348,311.386 5,340,588,766
Labor cost 73,877.361.327 80,085,106,349
Fixed asset depreciation expense: 5,860,000,139 6,336,006,302
ProvisioniReversal {1,340,221,263) 16,894,449 981
Cast of out sourced services and other axpenses in cash 44 116,678,913 45 226 603 780
Total 126,975,129,502 163,902,735,188
7. OTHER INCOME
Current year Prior year
VND VND
Sale, disposal of fixed assets 4,382,128 385 18,061,184,731
Penalties 241,786,077 155,550 474
Reversal of provision for construction warranty 1,852,825 862 386,617,399
Other Income 0B BTB.618 3,030,988 468
Total 7,085418,952 21,646,340,072
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Vi. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT

(CONTINUED)
8. OTHER EXPENSES
Current year Prior year
VND VND
Net book value and expenses from disposal of Fixed - 1,259,246,382
Depreciation cost of Inactive fixed assets 7,113,822 680 8,611,308 860
Penalties fines 5,700,427,151 14,831 429,258
Other expenses B,193,048, 168 5,825,588,220
Total 21,007,297 999 32,027,571,830
1R CURRENT CORPORATE INCOME TAX EXPENSE
Current year Prior year
VND VND
Current corporate income tax expense at Licogl 2 1,000,000 8,080,810
Investment And Construction One Member Company
Limited
Current corporate income tax expense at Dong Anh 7,185,854 805 6,702,056.110
Licogl Mechanical Joint Stock Company
Curren! corporate income tax expense at Dong Anh 8,787,085,361 3,717,480 546
Invesiment Construction and Building Materials Jont
Stack Company
Current corporate income tax expense at Mechanized 1,549,222 263 1,228,525,157
Construction and Installation Joint Stock Company No@
Current corporate income tax expense at Licogi 104,714,137 25,011,823
Consulting Joint Stock Company
Current corporate income tax expanse at Licogi Urban 481,673 587,828
and Housing One Member Company Limited
Total 17,628,468,539 11,682,771,675
10.  BASIC EARNINGS/(LOSSES) PER SHARE
Currant year Prior year
[Representated) (i)
VND VND
Profiti{loss) for basic eamings per share calculation B1,277,738,756 58,670,734,031
Less: Provision for bonus and welfare fund (i) - (11,887,147177)
Profiti{loss) for basic earnings per share calculation 81,277,738,756 47,773 586,854
Weighted average number of common shares for basic 80,000,000 80,000,000
earnings per share calculation
Basic eamnings per share ___IOJ 631
Diluted sarings per share (ill) 503 531

(il Tne Company aliocates the reward and welfare fund from after-tax profit as approved by the
resolutions of the General Meeting of Shareholders of its subsidiaries. Accordingly, the Corporation
has nat yet made a provisional allocation of the reward and welfare fund from the after-tax profit of
2025 to exclude it from the eamings used to calculate basic earnings per share for 2025
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VIl  INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT
{CONTINUED)|

10. BASIC EARNINGS/|LOSS) PER SHARE [CONTINUED)
(i}  The Corporation has adjusted the basic eamings per share indicator for the financial year ended

December 31, 2025 due to the impact of the aliocation to the reward and welfare fund as per the
resolutions of the Annuai General Meeting of Sharehoiders of its subsidianes, as follows

Number reported Adjusted Number after
adjusted
VND VND VND
Accounting profit after tax 59,670,734,031 - 59,670,734,031
Estimatad welfare bonus fund - (11,897 147.177) (11,867,147 177)
deduction
Profit/(less) for calculating basic 58,670,734,031 (11,887,147,1477) 47,773,586,854
sarnings per share
Weighted average number of 80,000,000 - 20,000,000
common shares for basic earmings
per share caloulation
Basic earnings per share 663 (132) 531

(i) Diluted eamings per share: The Corporation does not have any potentially dilutive ordinary shares that
would impact eamings per share dunng the financial year or as at the date of this financial statement.
Therefore, diluted earnings per share is equal to basic earnings per share

Vil. OTHER INFORMATION

1. RELATED PARTY TRANSACTIONS AND BALANCES

Related party Relations
Licagi 14 Joint Stock Company Associated Company
Licogi 18 Joint Stock Company Associated Company
Binh Lang Construction Investmant Joint Stock Company Associated Company
Bac Ha Hydropower Jaoint Stock Company Associated Company
Thang Long Industrial Fark Company Limited Joint venture company
MIK Group Cerporation Vietnam Related company
Board of Management, Board of Directors and major shareholders Operating Company
Khu Dong Real Estate Investment and Trading Company Limited Major shareholder
59
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Vil. OTHER INFORMATION (CONTINUED)
1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

During the year, the Campany entered inta the fallowing significant transactions with its related

parties.

Current year Prior year

VND VND

Sale of goods and services 1,805,797 851 2,100,780,084
Thang Lang Industrial Park Company Limited 2.188,630,832 2,100,780.094
MIK Group Corporation Vietnam 1,616,158,118 -
Profit dividends are distributed 120,275,258,688 103,233,347,659
Thang Long Industrial Park Company Limited 81,055,308,680 7B,718,187,858
Binh Long Construction Investmant Joint Stack 2,158.875,000 2,156,875,000
Company
Bac Ha Hydropower Joint Stock Compary 27,052,983.000 24,357 284,700
Loans 387,946,500,000 160,540,000,000
Khu Dang Real Estate Investment and Trading 387 945,500,000 180,540,000,000
Company Limited
Loan principal repayments 117 480,000,000 104,000,000,000
Khu Dong Real Estate Investment and Trading 117.480,000,000 104,000,000,000
Company Limited
Interest expense 41,100,714,617 23,148,514,186
Khu Dong Real Estate Investment and Trading 41,108,714,817 23,148,514,186
Company Limited
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Vil. OTHER INFORMATION (CONTINUED)
1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)
Significant related party balances as at the balance shee! date were as follows:

Closing balance Opening balance

VND VND
Short-tarm trade recalvables 4,804,043 818 30,854,019,246
Bac Ha Hydropower Joint Stock Company 4,804,043 818 4,804 043,818
Thang Long Industrial Park Company Limited - 178,715,160
MIK Group Corporation Vistnam - 25,971,260,268
Advances to suppliens 3,605,789.577 1,695,789,5TT
Licogl 19 Joint Stock Company 3,685,789.577 3,685,789,5T7
Other receivables 4,337,712, 455 4,337,712,455
Licogl 18 Joint Stock Company 4,337 712455 4,337.712,455
Short-term trade payables 64,357,586,287 -
MIK Groug Corporation Vietnam 64,357 586,387 =
Short-term loans 122,302,187,156 109,322,187,156
Khu Dong Real Estate Investment and Trading 122,302,187 156 100,322 167 1566
Company Limited
Long-term loans 461,161,500,000 203,675,000,000
Khu Dong Real Estate Investment and Trading 481,161,600,000 203,675,000,000
Company Limited
Other payables 161,311,778,150 66.470,625,000
Khu Dong Real Estate Investment and Trading 156,008 028,150 60,000,000,000
Company Limited
Binh Lang Canstruction Investment Joint Stock Company 4,313,750,000 B,470,625,000
Interest payable 158,665,702 448 117,555 987 811
Khu Dong Real Estate investment and Trading 158,665,702 448 117,555,987.831

Company Limited
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VIl. OTHER INFORMATION (CONTINUED)
1.  RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

The income, remuneration and allowances of the Board of Directors and the Board of
Management during the year are as follows:

Current year Prior year

VND VND

Income of the Board of Management 1,523,636,000 1,381,936,000
1. Mr. Dinh Viet Tung 164,000,000 133,000,000

2. Mr. Phan Thanh Hai 404 000,000 376,032,000

3, Mr, Nguyen Thanh Hop 369 000,000 118,548,000

4. Mr. Nguyen Danh Quan 369,000,000 356,028,000

5. Mr. Ung Tien Do 170,460,333 356,028,000

8. Mr. Vu Dinh Chien 47,166 867 -

7. Mir. Nguyen Truong Son - 42,300,000

Income of the Board of Directer 748,500,000 874,768,067
1. Mr. Phan Thanh Hal 380,500,000 139,743,636

2. Mr. Nguyen Anh Dung 368,000,000 342,387,067

3. M. Vu Nguyen Vi - 228,948 384

4 Mr. Nguyen Thanh Hop - 263,680,000
Income of the Board of Supervision 523,000,000 502,028,000
1. Mi. Phan Hai Trieu 366,000,000 356,028,000

2. Mrs, Duong Thi Phuong 80,000,000 3,000,000

3. Mrs. Kieu Thi Hoa 74,000,000 73,000,000

Total 2.796,1386,000
2. COMMITMENT TO OPERATIONAL LEASE

2,858,733,087

The Corporation signed a cantract with the Hanoi Department of Land and Housing under land lease
contract No. 146-2003/DCND-HDDTTN at G1 building, Thanh Liet ward, Hanoi for the purpose of
using it as an office and production Management office for 30 years from 01 January, 2003 The
leased land area is 1,928 m2. According to this contract, the Corporation must pay land rent until the
contract expires according to current regulations of the State.

In addition, the Corporation's mamber units sign land lease contracts for the of office and
workshop use. According to these conlracts, the member units must pay annual land rant
until the cantract expires according to current ragulations of the State.

3. LITIGATION, LEGAL DISPUTES

According to the first nstance judgmant No, 30/2024/KDTM-ST dated July 12, 2024 of the Pecple’s
Court of Thanh Xuan District, Hanol City

- Water Electrical System and Machinery Installation LICOGI Joint Stock Company (a subsidiary) is
obligated to repay the debt to the Vietnam Bank for Agriculture and Rural Development under Credit
Agreement No. 1480 LAV201200441/HDTD dated June 28, 2012, along with 10 debt acknowledgment
notes, with & total amount of VND 7,583, 146,207, of which the principal is VIND 4,800.956,630, interest
is VND 2,682,180,577 The Company shall continue 1o bear interest at a rate of 4.86%/year from the
day foliowing the first-instance frial (July 12, 2024) until the outstanding debt is fully repaid to the
Vietnam Bank for Agriculture and Rural DevelopmenL
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Vil. OTHER INFORMATION (CONTINUED)
3. LITIGATION, LEGAL DISPUTES (CONTINUED)

Accept the lawsuit request of the Bank for Agriculture and Rural Development of Vietnam to force
LICOGI Corporation - JSC to perform the debt guarantee obligation on behalf of LICOGI Electricity and
Water Installation Joint Stock Company (a subsidiary of the Caorporation) for the entire principal and
interest debt under Credit Contract No. 1480 LAV201200441/HDTD dated June 29, 2012 in case
Water Electrical System and Machinery Installation LICOGI Joint Stock Gompany (a subsidiary of the
Corporation) fails to fully perform its debl repayment obligation to the Bank under authorization No.
140%TCT-KTTC dated April 1, 2012 of LICOGI Corporation - JSC. Vietnam Bank for Agriculture and
Rural Development has the right to request competent enforcement agencies to handle assets under
the: cwnership and legal use rights of LICOGI Gorporation - JSC in accordance with the provisions of
law to recover debt if the Corporation viclates its guarantee obligations.

Regarding court fees Water Electrical System and Machinery Installation LICOGI Joint Stock
Company must pay VND 115,583,146 in first-instance commercial court fees. Refund to the Vietnam
Bank for Agriculture and Rural Development the advance court fee of WVND 57,600,000 paid in the
receipt of advance court fees and court fees No. 00125387 dated October 23, 2023 of the Thanh Xuan
District Civil Judgment Enforcement Office

According lo the appeal judgment No. 01/2025/KDTM-PT dated January 3, 2025 of the People's Coun
of Hanol City, it Is decided that

Uphold the first instance commercial judgment No, 30/2024/KDTM-ST dated July 12, 2024 of the
People's Court of Thanh Xuan District, Hanoi City,

Regarding court fees: LICOGI Corporation - JSC Is required to pay an appellate court fee of VND
2,000,000, which will be deducted from the amount already paid according o Receipt No. 36313 dated
July 30, 2024, at the Civil Judgment Enforcement Department of Thanh Xuan District, Hanoi City.

As of the date of preparing and presenting this consolidated financial statement, Water Electrical
System and Machinery Installation LICOGI Joint Stock Company (a subsidiary) has not yet repaid the
principal and interest on the loan to the Vietnam Bank for Agriculture and Rural Development.

On March 25, 2025, the Corporation submitted a petition to the Chief Justice of the High People's
Court in Hanol and the Chief Prosecutor of the High People's Procuracy in Hanoi, requesting a review
under the cassation procedure for the aforementioned appeliate judgment

4. SUBSEQUENT EVENTS

There have been no significant events occurning after 31 December 2025 which would require
adjustments or disclosures to be made in the consolidated financial staterents.

|I f [ TONG T
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. == ——
Dang Thu Qanh Le Thi Thanh Noi Phan Thanh Hai
Preparer Chief Accountant Chief Executive Officer

March 31, 2026
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CONFIRMATION OF THE LEGAL REPRESENTATIVE OF THE COMPANY

NG GIAM bOC

“Phan Thank Hoi

—




		2026-04-20T21:50:03+0700
	TỔNG CÔNG TY LICOGI - CTCP
	I am the author of this document




