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Tdng Céng ty Phat trién P4 thi Kinh Biic — CTCP (KBC) xin trin trong cong bb thong tin v& Bio
céio tai chinh kiém todn nim 2025 nhu sau:

Kinh Bac City Development Holding Corporation (KBC) would like to disclosure information on
the Audited Financial Statements of the year 2025 as follows:

- Béo c4o tai chinh riéng kiém toan nim 2025 / The audited separate financial statements
of the year 2025,

- Béo cdo tai chinh hop nhét kiém toan nim 2025 / The audited consolidated financial
statements of the year 20235,
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KinhBac City Development Holding Corporation and its subsidiaries
For the year ended 31 December 2025

Report of the Board of General
Directors

The Board of General Directors submits its report together with the consclidated financial statements of KinhBac City
Development Holding Corporation ("the Company”) and its subsidiaries (hereafter collectively referred as "the Group”)
as at and for the year ended 31 December 2025.

Results of operations

The results of the Group's operations for the year ended 31 December 2025 are presented in the consolidated
statement of income.

Auditors

The Group's consolidated financial statements for the year ended 31 December 2025 have been audited by Grant
Thornton (Vietnam) Limited.

Board of Management, Board of Supervisors and Board of General Directors

The members of the Board of Managements, Board of Supervisors and Board of General Directors during the year
and up to the date of this report were:

Board of Managements Position Date appointed [ resigned
Mr. Dang Thanh Tam Chairman

Ms. Nguyen Thi Thu Hueng Member

s. Dang Nguyen Quynh Anh Member

Mr. Huynh Phat Member

Mr. Le Hoang Lan

Independent member

Board of Supervisors Position
Ms. Nguyen Bich Ngoc Head of the Board
Ms. The Thi Minh Hong Member
Mr. Tran Tien Thanh Member
Board of General Directors Position

General Director

Deputy General Director

Deputy General Director

Deputy General Director

Deputy General Director cum Chief Accountant

Ms. Nguyen Thi Thu Hueng
Mr. Phan Anh Dung

Ms. Nguyen My MNgoc

Mr, Dang Nguyen Nam Anh
Mr. Pham Phuc Hieu

Appointed on 14 March 2025

Legal representative

The legal representative of the Company during the year and at the date of this report is Mr. Dang Thanh Tam,
Chairman of Board of Management. Ms. Nguyen Thi Thu Huong — General Director has been authorized by Mr. Dang
Thanh Tam to sign the accompanying consolidated financial statements for the year ended 31 December 2025 In
accordance with the Authorisation Letter No. 0310.2/2024/KBC/UQ dated 3 October 2024.
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KinhBac City Development Holding Corporation and its subsidiaries
For the year ended 31 December 2025

The Board of General Directors’ responsibility in respect of the consolidated
financial statements

The Board of General Directars is responsible for ensuring the consolidated financial statements are properly drawn
up to give a true and fair view of the financial position of the Group as at 31 December 2025 and of the financial
performance and cash flows for the year then ended. In preparing the consolidated financial statements, the Board of
General Directors is required to:

« adopt appropriate accounting policies which are supported by reasonable and prudent judgements and estimates
and then apply them consistently;

s comply with the disclosure requirements of Vietnamese Accounting Standards, Vietnamese Accounting System
for Enterprises and relevant statutory requirements on preparation and presentation of the consolidated financial
statements;

= maintain adequate accounting records and an effective system of internal control;

» prepare the consolidated financial statements on a going-concern basis unless it is inappropriate to assume that
the Group will continue its operations in the foreseeable future; and

s control and direct effectively the Group in all material decisions affecting its operations and performance and
ascertain that such decisions and/or instructions have been properly reflected in the consolidated financial
stalements

The Board of General Directors is also responsible for safeguarding the assets of the Group and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Board of General Directors confirms that the Group has complied with the above requirements in preparing the
consalidated financial statements.

Statement by the Board of General Directors

In the opinion of the Board of General Directors, the accompanying consolidated balance sheet, consolidated
statement of income and consolidated statement of cash flows, together with the notes thereto, have been properly
drawn up and give a frue and fair view of the financial position of the Group as at 31 December 2025, the results of its
operations and cash flows for the year then ended, in accordance with Vietnamese Accounting Standards, Vietnamese
Accounting System for Enterprises and relevant statutory requirements on preparation and presentation of the financial

D{‘-" THIL

Bac Minh, Vietnam
9 March 2028
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Independent Auditors’ Report g

reghia Do Ward, Hanol
Vietnam
on the consolidated financial statements of T +B4 24 3850 1686

KinhBac City Development Holding Corporation and its subsidiaries F +84 24 3850 1638
for the year ended 31 December 2025

Mo. 25-11-045-6

To: The Shareholders and Board of Management
KinhBac City Development Holding Corporation

We have audited the accompanying consolidated financial statements of KinhBac City Development Holding
Corporation and its subsidiaries (hereafter collectively referred as "the Group”), prepared on 9 March 2026, which
comprise the consolidated balance sheet as at 31 December 2025 and the consolidated stalement of income and the
consolidated statement of cash flows for the year then ended, and a summary of significant accounting policies and
ather explanatory information, as set out on pages 5 to 54.

Board of General Directors’ responsibility for the consolidated financial statements

Board of General Directors is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with Vietnamese Accounting Standards, Vietnamese Accounting System for Enterprises
and the relevant statutory requirements on preparation and presentation of the consolidated financial statements, and
for such internal control as management determines is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors' responsibility

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

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

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

grantthornton. com.vn

3

e, o, P R TN b ##




Auditors’ opinion

In our opinion, the accompanying consolidated financial statements give a true and fair view, in all material respects,
of the consolidated financial position of KinhBac City Development Holding Corporation and its subsidiaries as at 31
December 2025 and of its consolidated financial performance and consolidated cash flows for the year then ended in
accordance with Vietnamese Accounting Standards, Vietnamese Accounting System for Enterprises and relevant
statutory requirements on preparation and presentation of the financial statements.

Other matter

The consolidated financial statements of KinhBac City Development Holding Corporation and its subsidiaries for the
year ended 31 December 2024, including the comparative information, have been audited by other auditors whose
audited report dated 28 March 2025 expressed an unqualified opinion.

T ey
11 A M Tran Anh Van
Auditor's Practicing Certificate No. 0808-2023-068-1 Auditor's Practicing Certificate No. 3108-2025-068-1
Deputy General Director Auditor

Hanoi, Vietnam
9 March 2028

& 2076 Grant Thamban (Vietnam) Limiled, Al dghts resensaed
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KinhBac City Development Helding Corporation and its subsidiaries

Consolidated balance sheet

as at 31 December 2025

Mote Code 31 December 2025 31 December 2024

VND VND

ASSETS ;
Current assets 100 55,045,529,492,865 36,075,390,688,153
Cash and cash equivalents [ 110 8,368,534,552,023 6,566,036,174,506
Cash 111 938,473,925,5T0 532,997 405,834
Cash equivalents 112 7.430,060,626,453 6,033,038,768,672
Short-term investments 7 120 1,B77.936,007,100 1,857,951,615,850
Trading securities 71 121 1,862,358,461,369 1,862,358 461,369
Provision for diminution in value of trading securities 7.1 122 (6,772,454,269) (6, 756,845,419)
Investments held to maturity 7.2 123 22,350,000,000 2,350,000,000
Short-term receivables 130 17,214,870,021,751 13,308,852, 766,763
Short-term trade accounts receivable 8 " 1,264,873,5656,149 670,879,391,808
Short-term prepayments to suppliers 9 132 5,B867,327,773,605 3,500, 405,899 524
Short-term loan receivables 1" 135 4,166,817 606,025 3,281,260,294 254
Other shart-term recaeivablas 12 136 6,034,661,264,008 5.963,091,549,126
Provision for doubtful debts 10 137 {118,810,178,036) (106,784,367,550)
Inventories 13 140 27,073,127,740,837 13,849 673,041,858
Inventorias 141 27,073,127,740,837 13,849, 673,941 868
Other current assets 150 511,061,171,154 492 876,189,066
Short-term prepaid expenses 14 151 76,674,295,837 63,331,758,024
Value added tax to be reclaimed 152 365,647 664,512 347 564,373,138
Tax and other recelvables from the State budget 21 153 68,627,140,805 81,928,892 904
Other current assets 155 112,070,000 51,165,000
The notes set oul on pages from 10 to 54 form an integral part of these consolidated financial statements 5
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KinhBac City Development Holding Corporation and its subsidiaries

Consolidated balance sheet (continueq)

as at 31 December 2025

Mote Code 31 December 2025 31 December 2024
VMD WND

ASSETS
Mon-current assets 200 14,535,644,273,764 8,654,534 222 377
Long-term receivables 210 916,892,135,435 1,365, 556,888,880
Lang-term loans receivabla 11 215 632,480,865,993 757,160,865,995
Other long-term receivablas 12 216 284,411,269,442 60B,396,022,885
Fixed assets 220 514,727 408,282 408,327,298,161
Tangible fixed assets 15 221 514,588, 780,637 408,144,202 512
- Historical cost 222 1,072,259,557,913 856,965,494,578
- Accumulated depreciation 223 (557,670,777,276) (478,821,292, 066)
Intangible fixed assets 227 138,627,645 183,005,649
- Historical cost 278 634,415,500 634,415,500
- Accumnulated amarization 229 {495, 787,855) (451,319,851)
Investment properties 18 230 1,106,609,766,006 1,292,284, 269,606
- Historical cost 231 1,450,000,477,976 1,549,022 147,888
- Accurmulated amaortization 232 {343,390,711,970) (256,737,878 382)
Long-term assets in progress iT 240 4,200,690,443,958 731,331,293,581
Caonstruction in progress 242 4,200,690,443,958 731,331,293, 581
Long-term financial investments 18 7,731,584, 472,101 4.817.427,030,823
Investments in associates and joint ventures 18.1 252 7,326,314,972,101 4,394 274 805,745
Other long-term investments 18.2 253 4086,569,500,000 424, 500,200,000
Provision for long-term financial investments 18.2 254 {300,000,000) (1,348,074,922)
Other non-current assets 260 65,140,047,982 39 607 441,326
Long-term prepaid expenses 14 261 65,140,047,982 39 607 441,326
Taotal assels 270 69,581,173,766,629 44,729,924 ,910,530

The notes set out on pages from 10 to 54 form an integral part of these consolidated financial statements
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KinhBac City Development Holding Corporation and its subsidiaries

Consolidated balance sheet (continueq)

as at 31 December 2025

MNote Code 31 December 2025 31 December 2024
VND VND
RESOURCES

Liabilities 300 42,855,329,949,506 24,085,018,776,979
Current llabilities 310 11,947 ,561,940,878 7,002 665,737, 443
Short-term trade accounts payable 19 an 595,318,890,965 529,481,108,109
Short-term advances from customers 20 312 1,672,487,858,345 757,523,177 558
Taxes and amouniz payable to the State budget 21 33 684,669,531,915 210,231,024,005
Payable to employees 314 684,382,624 228,123,345
Short-term accrued expenses 23 315 3,302,903,092,606 2,205,794,271,910
Short-term unearned revenue 318 3,696,724, 744 5,346,030,681
Other short-term payables 24 39 3,487,479,515,468 3,005,527 869,435
Short-term borrowings 25 320 2,287,009,577,181 371,484, 360,597
Bonus and welfare funds 322 13,402,366,029 7,049,770,803
Non-current liabilities 330 30,907,778,008,628 16,992,353,038,536
Long-term accrued expenses 23 333 - 580,879,723
Long-term unearmed revenus 336 31,163,916,071 36,877,018,134
Other long-term payables 24 a7 2,786,031,617,369 6,079,254,094 359
Long-tarm borrowings 25 338 26,351,225,596,560 0,741,006,426,831
Deferred Income tax liabilities 36 an 1,738,404,910,666 1,134,583 652,527
Long-term provisions for payables 342 951,967,862 851,967,862
Owner's equity 400 26,725,843,817,123 20,644,906,133,551
Capital sources and funds 26 410 26,725,843,817,123 20,644,906,133,551
Pald-in capital 411 9,417,547,530,000 7,676,047 ,590,000
- Ovdinary sharas with vating rights 27 411a 9,417,547,590,000 7,676,047,590,000
Share premium 27 412 5,163,224,570,000 2,743,529,570,000
Other capital under owner's equity 414 3,324,832,200,000 3,324,832,200,000
Investment and development funds 418 11,653,545,624 2,223693,823
Retained sarnings 421 5,883,868,092,749 4,811,255 659,305

- Cumudative undistributed profits after tax at the end of 421a
the previous year 4,811,255,659,305 4,428,331,543,041
- Undistributed profits after tax of the current year 421h 2072612433 444 381,924 116,264
Mon-controliing interasts 26 429 1,924,717,818,850 2,087,017 420,423
440 £9,581,173,766,629 44 729 924 910,530

e T R T T
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Pham Phuc Hieu Luu Phuong Mai
Chief Accountant Preparer

The notes set out on pages from 10 to 54 form an integral part of these consolidated financial statements T

~““Nguyen Thi Thu Huong
General Director



KinhBac City Development Holding Corporation and its subsidiaries

Consolidated statement of income

for the year ended 31 December 2025

Mote Code Year ended Year ended
31 December 2025 31 December 2024
VND VND
Gross sales 01 6,687,125,604,053 2,775,773,466 955
Less: sale deductions 0z - -
MNet sales 29 10 6,687,125,604,053 2,775,773,466,955
Cost of sales 30, 35 11 {3,497 ,496,485,502) (1,492,307,333,029)
Gross profit 20 3,189,629,138,551 1,283,466,133,926
Income from financial activities H 21 678,601,010,444 451,291,295 434
Expenses from financial activities 3z 22 (706,102,843,758) (258,842,346,281)
- I which: inferast expenses 23 (680,631,369,467) (268,641,265,779)
Profit in an associate or joint venture company 18.1 24 182,026,722,711 15,912,063,359
Selling expenses 33,35 25 {161,571,261,060) (98,035,320,545)
General and administrative expenses 34, 35 26 (591,413,497,171) (459,863,802, 146)
Met operating profit a0 2,601,169,269,T17 933,828,813,747
Other income 36 M 332,789,946,627 49,621,167 844
Other expenses az {4,616,046,840) (261,023,264,069)
Profit{Loss) from other activiies 40 328,173,899,687 (211,402,096,225)
Accounting profit before tax 50 2,929,343,169,404 722,526,717,522
Current corporale income tax expenses a7 51 (717,848,435,776) {295,380,490,601)
Deferred corporate income tax expenses a7 52 (3,353,778,349) (4,112 797 786)
Net profit after tax 60 2,208,140,955,280 423,033,429,135
Attributable to:
Net profit attributable to the parent company 26 61 2,103,625,414 463 381,924,116,264
Met profit altributable to non-contrelling Interast 26 62 104,515,540,817 41,109,312,87T1
28 70 2,450 458
28 71 2,450 488
guyen Thi Thu Huong Pham Phuc Hieu Luu Phuong Mai

General Director Chief Accountant Preparer

The notes set out on pages from 10 to 54 form an integral part of these consolidated financial statements a




KinhBac City Development Holding Corporation and its subsidiaries

Consolidated statement of cash flows

(indirect method)
for the year ended 31 December 2025

MNote Code Yaar ended Year ended
3 December 2025 31 December 2024
VND WD
Cash flows from operafing activities
Nel profit before tax o 2,920,343,160,404 722,526,717,522
Adjustments for:
Depraciation and amortisation 0z 181,750,5086,475 165,079,687,237
Changes In provisions 03 10,9983,344,014 {23,387,042,383)
Gains from investing activilles 05 (1,245,746,772,835) {4B85,128,975,544)
Interest expenses 0E 700,381,369,467 275,444,043,557
Operating profit before changes in working capital o8 2,576,721,696,525 654,534,430,379
Changes in accounts receivable 09 (6,816,506,264,927)  (1,357,631,685417)
Changes in Inventory 10 (13,223,453,708,969)  (1,630,900,836,004)
Changes in accounts payable 1 1,175,149,678,538 6,332,927,803,931
Changes in prepaid expanses 12 (38,830,818,906) {23,687,734,832)
Interest paid 14 (763,619,275,137)  (2,369,994,583,628)
Corporale income lax paid 15 (253,357,332,152) (453,406,335,932)
Net cash flows (used In)igenerated from operating activities 20 (17,343,806,115,028) 1.151,833,148,407
Cash flows from investing activities
Acquisitions of fixed assets and construction in progress 21 (130,044,375,604) (530,403,732,008)
Proceeds from disposal of fixed assels 22 132,620,706,300 65,633,635,900
Purchases of debt instruments of other entiies 23 (1,785,545,209,397)  (7,664,089,157.973)
Loan collections, proceeds from sales of debt instruments 24 3,056,928,282,592 6,798,133,451,154
Cash outflows for equity investments in other entities 25 (5,637,210,817,783)  (1,197,250,000,000)
Cash Inflows from the recovery of equity investments in other enlities 26 358,300,000,000 330,000,000,000
Interest income 27 4208,851,520,123 324 480,476,149
Met cash flows used in investing activities 30 (3,575,099,803,769)  (1.874,495,326,779)
Cash flows from financing activities
Proceads from capital contributions 3 4,215,965,000,000 1,000,000,000
Proceeds from loans' principals 33 20,233,206,443,902 9,416,805,848,867
Repayments of loans’ principals 34 (1,727,302,057,568)  (2,970,490,953 646)
Dividends and profils pald to owners a6 (375,000,000) {11,000,000)
Net cash flows generated from financing activities 40 22,721,494,386,314 6,447,303,805,221
MNet Increase in cash and cash equivalents 50 1,802,498,377,517 5,724,731,716,840
Cash and cash equivalents at beginning of the year 60 6,566,036,174,506 841,304,457 657
Cash and cash aquivalents at end of the year k-5 8,368,534,552,023 6,566,036,174,506
. Pham Phuc Hieu Luu Phuong Mai
General Director Chief Accountant Preparer
The noles sel oul on pages from 10 1o 54 form an integral part of these consolidated financial statements 9




KinhBac City Development Holding Corporation and its subsidiaries

Notes to the consolidated financial
statements

for the year ended 31 December 2025

1. Nature of operations of the Group

KinhBac City Development Holding Carparation {'the Company”) is a joint stock company established under the Law
on Enterprise of Vietnam pursuant to the Business Registration Cerificate No. 2103000012 issued by the Department
of Planning and Investment of Bac Ninh province on 27 March 2002, and subsequent amendments, with the 22nd
amendment No, 2300233993 granted by the Department of Finance of Bac Ninh Province on 26 June 2025 to increase
its chartered capital from VND7,676,047, 580,000 to YND9,417,547,590,000. On 15 July 2025, the Company received
the 23rd amended Enterprise Registration Cerificate No. 2300233893, the latest, issued by the Department of Finance
of Bac Ninh Province to update the address of its head office.

Total shares after increased capital is 941,754,759 shares. Par value: VND10,000. Securities code: KBC, are listed in
Ho Chi Minh City Stock Exchange ("HOSE") in accordance with Decision No. 153/QD-5GDHCM issued by HOSE on
7 December 2009.

The current principal activities of the Company during the year are to invest, construct and trade in real estate, industrial
park infrastructure; to lease, lease with the option to buy factories, or sell factory plants constructed by the Company
in industrial parks, residential - urban areas, financial investment and other activities registered under the Enterprise
Registration Certificate ("ERC).

The business cycle of the Company begins from the time of applying for an investment license, carrying out land
clearance and construction, until the time of completion and handover to customers. Therefore, the business cycle of
the Company's real estate activities may be more than 12 months. The business cycle of other activities is 12 months.

The Company's head office is located at Lot B7, Que Vo Industrial Park, Phuong Lieu Ward, Bac Ninh Province,
Vietnam and its three branches:; Ho Chi Minh branch is located at No. 20 Phung Khac Khoan, Sai Gon Ward, Ho Chi
Minh City, Vietnam: Can Tho City branch is located at No.64 B8 Street, Hung Phu residential area, Hung Phu Ward,
Can Tho City, Vietnam and Thai Nguyen branch is located at No.2 residential area, Uc Son Street, Phu Binh Ward,
Thai Nguyen, Vietnam.

As at 31 December 2025, the Company had 24 subsidiaries (31 December 2024 17 subsidiaries).

Voling Effective Main activities
Mo. Company’s name right (%) interest (%) Head office in the ERC
| - Group of directly owned subsidiaries
1 Saigon - Bac Giang 100.00 9648 Lot CC, Quang Chau Industrial Investment, building
Industrial Park Corporation Park, Nenh ward, Bac MNinh and trading real estates
province, Vietnam
2  Saigon - Hai Phong 89.26 8926 Trang Due Industrial Park, Investment, building
Industrial Park Corporation An Phong ward, Hai Phong city, and trading real estates
Vietnam
3 Morthwest Saigon City 74.30 72.82 Tram Bom hamlet, Mational Road Investment, building
Development Corparation Mo. 22, Cu Chi ward, Ho Chi Minh  and trading real estates
City, Vietnam
4  Trang Cat Urban 100.00 100.00 Bai Trieu Area, in Dinh Vu - Cat Investment, building
Development One Member Hai Economical Zone, Hai An and trading real estates
Company Limited ward, Hai Phong city, Vietnam

10
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KinhBae City Development Holding Corporation and it subsidiaries

Voting Effective
right (%) interest (%) Head office

Mo. Company's name

Main activities
inthe ERC

5  MNGD Invest Sole Member
Company Limited

&  Kinh Bac Office and Factory 100.00
Business One Member
Company Limited

7 Tien Duong Development
Holding Joint Stock
Company

8 Hung Yen Investment and
Development Corporation

100.00  100.00

100.00

51.00 61.00

98.69 56.28

9  Vung Tau Investment Group (i} {iy
Joint Stock Company

10 Kinh Bac — Dong Thap City  80.00
Development Corporation (i)

11 3H Vietnam Investment and
Construction Company
Limited (iii)

12 A&E Logistics Company
Limited (iv)

100.00  100.00

100.00 100.00

Il - Group of indirectly owned subsidiaries

1  TanPhu Trung - Long An  100.00
Industrial Park One Member
Company Limited

2  Bac Giang - Long An
Industrial Park One Member
Company Limited

3 Tan Tap Industrial
Infrastructure Development
Company Limited

4  Long An Development Invest 60.00
Joint Stock Company

&  Bao Lac Spiritual Park Joint 65.00
Stock Company

& CQuang Yen Electronics
Company Limited

72.82

100,00 96.48

100.00 89.26

57.42
58.02

100.00 89.26

7  Quang Yen Manufacturing 100.00 8926

Industry Company Limited

8  Hung Yen Hospitality 98.00 94,35
Services Joint Stock

Company

10 Hang Bot Street, O Cho Dua
ward, Hanoi city, Vietnam

Lot BT, Que Vo Industrial Park,
Phuong Lieu ward, Bac Ninh
province, Vietnam

100 An Trach Street, Giang Vo
ward, Hanai city, Vietnam

210 Nguyen Van Linh Street,

Son Mam ward, Hung Yen province,
Vietnam

LK 28 Hang Dieu 1 Street, Rach
Dua ward, Ho Chi Minh city,
Vietnam

Tth Floor, Dong Thap Provincial
Post Office Building, 7T1A Mam Ky
Khoi Mghia Street, Dao Thanh
Ward, Dong Thap Province,
Vietnam

2nd floor, 1A Lang Ha Street, O Cho
Dua Ward, Hanoi City, Vietnam

2nd floor, 1A Lang Ha Street, O Cho
Dua Ward, Hanoi City, Vietnam

Ma. 133, Road 835, Can Giuoc
ward, Tay Minh province, Vietnam

Mo. 133, Road 835, Can Giuoc
ward, Tay Ninh province, Vietnam

MNo. 133, Road 835, Can Giuoc
ward, Tay Ninh province, Vietnam

Tan Dong hamiet, Tan Tap ward,
Tay Minh province, Vietnam

Moo Xa village, Yen Phong ward,
Bac Ninh Province, Vietnam

Lot NAB-2, high-class factory and
factory project complex in Dam Nha
Mac area, Lien Hoa ward, Quang
Minh province, Vietnam

Lot NAB-1, high-class factory and
factory project complex, Dam Nha
Mac area, Lien Hoa ward, Quang
Minh province, \Vietnam

2™ Floor, 210 Nguyen Van Linh
street, Son Nam ward, Hung Yen
province, Vietnam

Investment, building
and trading real estates
Investment, building
and trading real estates

Investment, building
and trading real estates

Investment, building
and trading real estates

Investment, building
and trading real estates

Investment, building
and trading real estates

Trading real estates

Postal services

Architectural activities
and related technical
consultancy
Architectural activities
and related technical
consultancy
Architectural activities
and related technical
consultancy

Building and trading
real estates

Funeral service
activities
Manufacture of
electronic compaonents

Producing nozzles for
agricultural machinery
engines

Trading real estates

1"
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KinhBac City Development Holding Corporation and it subsidiaries

Ma.

Voting Effective Main activities

Company's name right (%) interest (%) Head office in the ERC

10

11

12

Tan Phu Trung - Tay Ninh 100.00 72,82 No, 348 Group 13, Bac Ben Sol Architectural activities
Industrial Park One Member hamiet, Minh Dien ward, and related technical
Company Limited (v) Tay Ninh province, Vieinam consultancy

Trump International Vietnam 99.00 8532  3rd Floor, No. 210, Nguyen Van Investment, building
Joint Stock Company (vi} Linh Street, Son Nam Ward, Hung  and trading real eslates

Yen Province, Vietnam

Global Security Protection 79.00 76.06  4th Floor, No. 210 Nguyen Van Linh Security services
Services Joint Stock Street, Son Mam Ward, Hung Yen

Company (vii) Province, Vietnam

Lang Ha Investment 99.00 89.00 1A Lang Ha Street, Giang Vo Ward, Investment, building
Corporation (vill) Hanai City, Vietnam and trading real estates

()

(i)

(i)

(iv)

(v}

(vi)

(wii)

(wiil)

Vung Tau Investment Group Joint Stock Company was registered and established in 2021. As of 31
December 2025, the Company and the remaining shareholders of Vung Tau Investment Group Joint Stock
Company did not yet complete their capital contributions to this subsidiary. Details regarding the capital
contribution commitment to this company are presented in Note 40.2.

Kinh Bac — Dong Thap City Development Corporation was registered and established in September 2025.
As at 31 December 2025, the company and the other shareholders of Kinh Bac - Dong Thap City
Development Corporation have not yet completed their capital confribution to this subsidiary. Details
regarding the capital contribution commitment in this company are presented in Note 40.2.

3H Vietnam Investment and Construction Company Limited was registered and established in 2023. As at 31
December 2025, the company has completed the procedures for acquiring the capital in this company. Details
of this transaction are presented in Mote 5.

ARE Logistics Company Limited was registered and established in 2020. As at 31 December 2025, The
company has completed the procedures for acquiring the capital in this company. Details of this transaction
are presented in Note 5.

Tan Phu Trung - Tay Ninh Industrial Park One Member Company Limited was registered and established in
24 February 2025. This company is a subsidiary of Northwest Saigon City Development Corporation owned
100%.

Trump International Vietnam Joint Stock Company was registered and established in 8 July 2025. This
subsidiary is the subsidiary of Hung Yen Investment and Development Corporation owned 99%.

Global Security Protection Services Joint Stock Company was registered and established 16 October 2025.
This subsidiary is the subsidiary of Hung Yen Investment and Development Corporation owned 79%.

aH Vietnam Investment and Construction Company Limited was registered and established 9 June 2008,
This subsidiary is owned 49% and 50% by 3H Vietnam Investment and Construction Company Limited and
ALE Logistics Company Limited, respectively.

In addition, the Group also has associates as disclosed in Note 18.1

As at 31 December 2025, the Company had 255 employees (31 December 2024: 226 employees).
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KinhBac City Developmeant Holding Corporation and its subsidiaries

2, Fiscal year and accounting currency
2% Fiscal year

The Group's fiscal year is from 1 January to 31 December,

2.2, Accounting currency
The consolidated financial statements are measured and presented using Vietnamese Dong ("VND").

3 Basis of preparation of consolidated financial statements
341. Basis of preparation of consolidated financial statements

The consolidated financial statements have been prepared in accordance with Vietnamese Accounting Standards,
Vietnamese Accounting System for Enterprises, Circular 202/2014/TT-BTC issued by the Ministry of Finance on 22
December 2014 and related regulations on the preparation and presentation of the consolidated financial statements,
All items of the consolidated financial statements are prepared and presented under the historical cost basis except
for investrments in joint ventures and associates, and business combination as presented in Basis of consclidation.

The consolidated financial statements are not intended to present the financial position and results of operations and
cash flows in accordance with generally accepted accounting principles and practices in countries or jurisdictions other
than the Socialist Republic of Vietnam and furthermore their use is not designed for those who are not informed about
‘ietnam's principles, procedures and practices.

3.2 Basis of consolidation

The Group's consolidated financial statements for the year ended 31 December 2025 are prepared on the basis of
consolidation of the separate financial statements of KinhBac City Development Holding Corporation and the financial
slatements of its subsidiaries as presented in Note 1.

3.3. Subsidiaries

Subsidiary is entity which the Group has the power to govern the financial and operating policies of an enfity so as to
obtain benefils from its activities. Control right is determined through voting rights, usually presented by capital
contribution percentage.

Subsidiary's financial statements is consolidated into the consolidated financial statements from the date the Group
acquired control until the date the Group loses its control over the subsidiary. Subsidiary's accounting policies are
applied to be consistent with the Parent company's accounting policies.

3.4, Non-controlling interests and transactions

The Group applies a policy for transactions with non-controlling interests as transactions with external paries to the
Group. Non-controlling interests (“NCI") are measured at their proportionate share of the acquiree’s identifiable net
assets at date of acquisition.

The divestment of the Group’s Interest in a subsidiary that does not result in a loss of control is recognized in line with
the equity transaction method. In this method, the differences between the change in the Group's share of net assets
of the subsidiary and any consideration transferred from the divestment of Group's interest in a subsidiary is recognised
directly in the undistributed eamings under equity.

In a divestment of the Group's interest in a subsidiary that results in a loss of control, the difference between the
Group's share in the net assets of the subsidiary and the net proceeds from divestment is recognised in the
consolidated statement of income. The retained interest in the entity will be accounted for as either an investment in
an other entity or investment to be equity accounted for since the divestment date.
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KinhBac City Development Helding Corporation and its subsidiaries

3.5 Elimination transactions in consolidation

All transactions, balances and unrelised gains or losses and expenses between companies in the Group are eliminated
in consolidated financial statement.

4, Accounting policies
4.1, Foreign exchange

Transactions arising in currencies other than the reporting currency in VND are translated at the prevailing exchange
rates at transaction dates. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date
are respectively translated at foreign currency buying rate and selling rate at the balance sheet date as quoted by
commercial banks where the Group regularly frades. The foreign currency cash in banks at the balance sheet date
are translated at buying rate of the bank where the Group opens the foreign currency account. Foreign exchange
differences arising on translation are recognized as income or expense in the consolidated statement of income.

4.2, Estimates

The preparation of the consolidated financial statements in conformity with Vietnamese Accounting Standards,
\ietnamese Accounting System for Enterprises and prevailing accounting regulations in Vietnam requires
management to make estimates and assumptions that affect the reported amounts of assets, liabilities and disclosures
of contingent assets and liabilities at the date of the consolidated financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results could different from those estimates.

4.3. Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at bank, cash in transit, demand deposits and other short-
term investments with an original maturity of three months or less.

4.4, Investments

Trading securities

Trading securities include securities which are held for trading purpose to earn profit. Trading securities are initially
recorded at cost, which includes the purchase price plus the transaction costs, if any, such as the cost of brokerage,
transaction expenses, information provision expense, taxes, fees and bank charges. Cost of trading securities is
recognised at the fair value of the consideration at the time of transaction.

The Group recognises trading securities when it has ownership of the assets, specifically as follows:

. Listed securities are recognised recorded at the time of order matching; and
. Unlisted securities are recognised at the time when official ownership is established in accordance with
regulations.

Provision for diminution in value of trading securities is made only if there is evidence stating that the market value of
securities held for trading purposes is lower than the carrying value. The provision is reversed if there Is a subsequent
increase in the market value of securities occurring after the recognition of provision. Reversed provision of trading
securities is limited to not exceed their book value with the assumption that no provision has been made.

Galnfloss from sale of trading securities is recognised in the statement of income. Cost of trading securities disposed
is measured by using the moving weighted average method.

Investments held-to-maturity

Investments held-to-maturity include term deposits, bonds, preferred stock where the issuer must repurchase at a
certain time in the future and loans held-to-maturity for the purpose of eaming interest periodically and other
investments held-to-maturity. Investments held-to-maturity are initially measured at cost less provision for diminution
in value. Provision for diminution in value of investments held-to-maturity is made when there is unlikely to recover
those investments. Losses from irrecoverable investments, which have not been made provision, are recorded as
expenses in the reporting period and reduction to the carrying amount of the investments.

14

ARl N s



KinhBac City Development Holding Corporation and its subsidiaries

Investments in joint ventures and associates

The Group's investment in its associates is accounted for using the equity method of accounting. An assaciate is an
entity in which the Group has significant influence that is neither subsidiaries nor joint ventures. The Group generally
deems they have significant influence if they have over 20% of the voting rights.

Under the equity method, the investment is carried in the consolidated balance sheet at cost plus post acquisition
changes in the Group's share of net assets of the associates. Goodwill arising on acquisition of the associate is
included in the carrying amount of the investment. Goodwill is not amortised and subject to annual review for
impairment.

The share of post-acquisition profit/(loss) of the associates is presented on face of the consclidated income statement
and its share of post-acquisition movements in reserves is recognised in reserves. In addition, when there is a change
directly recognised in the associate's equity, the Group will recognise its share corresponding to those changes in
equity. The cumulative post-acquisition movements are adjusted against the carrying amount of the investment.
Dividend/prafit sharing received or receivable from associates reduces the carrying amount of the investment.

The financial statements of the associates are prepared for the same reporting period and use the same accounting
policies as the Group. Where necessary, adjustments are made to bring the accounting paolicies in line with those of
the Group.

The Group stops applying the equity method from the point when the investment is no longer an associate. If the
remaining investment in the associate becomes a long-term financial investment, the investment is recognized at fair
value and considered its initial cost at the time of initial recognition. The profitf{loss) from the liquidation of the
investment in the associate is recognized in the consolidated income statement. Any unrealized profit corresponding
to the Group's share in the associate at the time the equily method is discontinued is also recognized in the
consolidated income statement.

Investments in equity of other entities

Investments in equity of ather entities are investments in equity instruments of other entities without neither controlling
rights nor co-contralling rights and without significant influence over investee. These investments are initially recorded
at cost. Provision for diminution in value is made when the investees make losses, except when the loss was forecasted
by the Management before the date of investment.

4.5, Accounts receivable

Trade account receivables are measured at their net recoverable amount after provision for doubtful debfts. The
provision for doubtful debts is made based on the Management's assessment on indication that they might not be
recoverable. Doubtful debts are written off when they are imecoverable.

4.5. Lending

Lending are loans to other parties for earning interest under agreements among parties which are hold to maturity,
Lending are initialised at cost.

Subsequently, lending are measured at their net recoverable amount after provision for doubtful lending. The provision
for doubtful lending is made based on the Management's assessment on indication that they might not be recoverable.
Doubtful lending are written off when they are imecoverable.

4.7. Inventories

Industrial and residential real estate properties which have been developed for sale in the normal course of operations
of the Group, not held for lease or capilal appreciation, are recorded as inventory at the lower of cost incurred in
bringing each product to its present location and condition, and net realisable value.

The cost of real estate properties for sale comprises land use fees and land rentals, land compensation and clearance
costs, costs of road construction and drainage system construction, costs of tree planting and other infrastructure,
construction costs payable to contractors, capitalized borrowing costs, consultancy costs, design costs, and other
related costs.
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KinhBac City Development Helding Corporation and its subsidiaries

Met realisable value is the estimated selling price in the ordinary course of the business, based on market prices at
the reporting date and discounted for the time value of money if material, less costs to completion and the estimated
costs of sale.

The cost of real estate properiies sold, as recognized in the consolidated statement of profit or loss, is determined
based on the direct costs incurred in the development of such properties and the allocated general costs, which are
distributed based on the corresponding area of each property.

Provision for obsolete inventories

An inventory provision is made for the estimated loss arising due to the impairment of value of finished goods, and
other inventories owned by the Group, based on appropriate evidence of impairment available at the consolidated
balance sheet date.

Increases or decreases to the provision balance are recorded into the cost of goods sold account in the consolidated
income statement.

4.8. Tangible fixed assets

Tangible fixed assets are stated at historical cost less accumulated depreciation. When assets are sold or retired, their
cost and accumulated depreciation are eliminated from the accounts and any gain or loss resulting from their disposal
is included in the consolidated statement of income.

Cost

The Initial cost of a tangible fixed asset comprises its purchase price, including import duties and non-refundable
purchase taxes and any directly attributable costs of bringing the asset to its working condition and location for its
intended use. The initial cost of tangible fixed assets with attached equipment and spare parts for replacement is the
total directly attributable costs of bringing the asset to its working condition for its intended use less the value of
equipment and spare parts for replacement. Expenditures incurred after the tangible fixed assets have been put into
operation, such as repairs and maintenance and overhaul costs, are normally charged to the statement of income in
the period the costs are incurred. In situations where it can be clearly demonstrated that the expenditures have resulted
in an increase in the future economic benefits expected to be obtained from the use of a langible fixed asset beyond
its originally assessed standard of performance, the expenditures are capitalised as an additional cost of tangible fixed
assets. The initial cost of tangible fixed assets transferred from construction in progress includes installation and trial
operation costs less the value of products from trial production.

Depreciation
Depreciation is computed on a straight-line basis over the estimated useful lives of tangible fixed assets. The estimated
useful lives are as follows:

Years
Buildings and structures (including land development and infrastructure costs) 5—45
Machinery and equipment 3-10
Vehicles 4-10
Office equipment 3-8
Other asseis 3-8

The useful life and depreciation method are reviewed periodically to ensure that the method and period of depreciation
are consistent with the expected pattern of economic benefits from items of tangible fixed assets,

4.9, Intangible fixed assets

Software

Cost of acquisition of software, which are not the integral parts of the related hardware, is capitalised and treated as
the intangible assets. Software are amortised on a straight-line basis over three (3) years.

410. Investment properties
Investment properties are properties held to earn rentals or for capital appreciation.
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KinhBac City Development Holding Carparation and its subsidiarias

Cost

Investment property is stated at cost less accumulated depreciation. The initial cost of an investment property
comprises Its purchase price, cost of land use rights and any directly attributable costs of bringing the asset to its
working condition for its intended use. Expenditures incurred after investment property has been put into operation,
such as repairs and maintenance, are normally charged to income in the period in which the costs are incurred. In
situations where it can be clearly demonstrated thal the expendilures have resulted in future economic benefits in
excess of the originally assessed standard of performance of the existing investment properly, the expendilures are
capitalised as an additional cost of investment property.

Depreciation
Depreciation is computed on a straight-line basis over the estimated useful lives of investment property. The estimated
useful lives are as follows:

Years
Buildings and structures 6-10
Land development and infrastructure costs 30-44

Investment property held-for-price appreciation has not been depreciated since 1 January 2017 in accordance with
Circular 200. Impairment of investment praperly is recognised only if there is possible evidence stating that the value
of investment property held-for-price appreciation is lower than market value and losses can be determined reliably.
Any losses are recognised in cost of goods sold during the period. Where there is an increase in value of investment
properties after impairment loss was recorded, the amount of increase in the value of investment properties is equal
the maximum amount of impairment loss was recorded previously.

4.11.  Operating lease

Leases wherein substantially all the rewards and risks of ownership of assets remain with the leasing company are
accounted for as operating leases. Rental payments applicable to such leases are recorded in the results of operations
as incurred.

412. Long-term assets in progress

Construction in progress

Construction in progress is the whole value of the fixed assets have been bought, investment of construction in
progress includes the cost of buildings, machinery and equipment which are in the process of construction or
installation, overhaul of fixed assets in progress, completed fixed assets have not been handover or fixed assets have
not been put to use. No depreciation is recorded until the construction and installation is complete and the assel s
ready for its intended use at which time the related costs are transferred to tangible fixed assets.

4.13. Prepaid expenses

Loan arrangement fee
Loan arrangement fee is necessary to obtain borrowings and amoertised on a straight line basis over the term of the
loans.

Infrastructure overhaul costs
Infrastructure overhaul costs not qualified for recognition as fixed assets amortised on a straight-line basis over 36
months

Tools and instruments

Tools and supplies included assets held for use by the Company in the normal course of business whose costs of
individual items are less than VND30 million and therefore not qualified for recognition as fixed assets under Circular
45/2013/TT-BTC dated 25 April 2013 of the Ministry of Finance which provides guidance on management, use and
depreciation of fixed assets. Cost of tools and instruments are amortised on a straight-line basis over a period ranging
from (1} to (3) years.

414, Payables and accrued expenses

Payables and accruals are recognised as amounts to be paid in the future for goods and services received, whether
or not billed to the Group.
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KinhBac City Deveiopment Holding Corporation and its subsidiaries

4.15. Borrowing and finance lease liabilities

Borrowings and finance lease liabilities include borrowings and finance leases from banks, financial institutions,
financial companies and other entities. Borrowings and finance lease liabilities are classified into short-term and long-
terrm borrowings and finance lease liabilities on the balance sheet based on their remaining terms from the consolidated
balance sheet date to the maturity date,

416. Borrowings costs

Barrowing costs comprising interest and related costs are recognised as an expense in the period in which they are
incurred, except for borrowing costs relating to the acquisition of tangible fixed assets that are incurred during the
period of construction and installation of the assets (even period of construction is less than 12 months), which are
capitalised as a cost of the related assats.

4.17. Employees benefits

The Group participates in the compulsory defined contribution plans as required by the Government of Vietnam
pursuant to current Vietnamese regulations on labour, employment and relevant areas, which have been managed by
Vietnam Social Insurance through its local agencies. The compulsory defined contribution plans include social
insurance, health insurance and unemployment insurance which should be paid to the local social insurance agency
by the Group for the Group's obligations, and on behalf of participants for participants’ obligations.

Participants, the calculations, declarations and payments for obligations for both the Group and participants are based
on the prevailing regulations specified to each pericd of time. The Group has no further obligation to fund the-post
employment benefits of its employees.

The Group does not participate in any defined benefit plans.

4.18.  Provisions for liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result from a past
event and it is probable that the Company will be required to settle that obligation. Provisions are measured at the
management's reliable estimated of the expenditure required to seitle the obligation at the balance sheet date. If the
effect of the time value of money is material, the amount of a provision shall be the present value of the expenditures
expected to be required to seitle the obligation.

4.19. Bonus and welfare fund

Bonus and welfare fund is appropriated from the Group's net profit after tax and subject to approval of the Board of
Management

4.20. Equity

Share capital
Share capital represents the nominal value of shares that have been issued.

Share premium
Share premium arising from the issuance of shares is recognized as share premium. Transaction costs directly
attributable to the issuance of shares are deducted from the share premium, net of any related income tax benefits.

Retained earnings
Retained eamings represent the Group's accumulated results of operations (profit, loss) after corporate income tax at
the balance sheet date.

Investment and development fund
Investment and development fund is set aside to serve the expansion of operations and in-depth investment of the
Group.

4.21. Dividend distribution

Dividend of the Group is recognised as a liability in the Group's consolidated financial statements in the period in which
the dividends are approved by the Annual General Meeting.
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KinhBac City Developmant Helding Corporation and its subsidiaries

4.22, Revenue

Revenue from long-term lease of land and infrastructure on industrial parks land

Revenue from long-term leasing of land and infrastructure on industrial parks land is recognized at a point of time
when the Company has transferred the majority of risks and benefits associated with ownership of the asset to the
lessee and the revenue can be reliably measured.

Revenue from sale of factories
Revenue from sale of factories is recognised when the Company has transferred significant risks and rewards
associated with the factories to the buyer and revenue can be reliably measured.

Revenue from lease of factories
Revenue from lease of factories under operating lease of factories is recognised in the consolidated income statement
on a straight-line basis over the lease term.

Revenue from rendering of services
Revenue from rendering of services is recognised when services have been provided to the customers, and the
outcome of the contract can be reliably measured.

Gain from transfer of real estate properties
Gain from transfer of real estates is determined when the majority of risks and rewards associated with ownership of
the real estate have been fransferred to the buyer.

Gain from transfer of investment and trading of securities

Gain from transfer of investment and trading of securities is determined as the difference between the sale proceeds
and cost of the securities andfor investment held by the Company. Gain is recorded on the trade date, which is when
the contract becomes effective.

Dividends
Income is recognised when the Company's entitlement as an investor to receive the dividend is established.

Interest income
Interest income and lending is recognised in the consolidated statement of income on a time-proportion basis using
the effective interest method .

4.23. Cost of land lease, infrastructure lease, and real estate transfer

Cost of long-term lease of land and infrastructure includes all direct costs that are attributable to the development of
land and infrastructure and other overhead costs aliocated on a reasonable basis to such aclivities including:

= All costs incurred for land and land development activities;
s All costs incurred for construction and construction related activities;

« Mandatory and non-saleable costs associated to development activities that would be incurred on existing
and future land and infrastructure of the project such as commeon infrastructure, mandatory land reserve for
public facilities

4,24, Current and deferred income tax

Liabilities and/or Current income tax assels comprise those obligations to, or claims from, fiscal authorities relating ta
the current or prior reporting periods, that are unpaid at the balance sheet date. They are calculated according to the
tax rates and tax laws applicable to the fiscal periods to which they relate based on the taxable profit for the year. All
changes to current tax assets or liabilities are recognised as a component of tax expense in the consolidated income
statement.

Deferred income tax is calculated using the liability method base on temporary differences. This method compares the
carrying amounts of assets and liabilities in the balance sheet with their respective tax bases. In addition, tax losses
available to be carrled forward as well as other income tax credits to the Group are assessed for recognition as deferred
tax assets.
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KinhBac City Development Holding Corporation and its subsidiaries

Deferred tax liabilities are always provided in full. Deferred income tax assets are recognised to the extent that it is
probable that future taxable profit will be available against.

Deferred income tax assets and liabilities is determined, without discounting, at the tax rates that are expected to apply
to their respective period of realisation, provided they are enacted or substantively enacted at the balance sheet date.
Most of changes in deferred income tax assets or liabilities are recognised as a component of tax expense in the
consolidated statement of income. Only changes in deferred tax assets or liabllities that relate to a change in value of
assets or liabilities that is charged directly to equity are charged or credited directly to equity.

4,25,  Earnings per share

Basic earnings (loss) per share

Basic earnings (loss) per share is calculated by dividing the profit or loss attributable to ordinary shareholders, after
apprapriations to the bonus and welfare funds, by the weighted average number of ordinary shares outstanding during
the period.

Diluted earnings per share
Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares outstanding as
if all potential dilutive ordinary shares had been converted.

4.26. Related parties
Related parties include investors, ultimate parent company, subsidiaries of these paries and the Group.

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party or
exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence.

4.27. Segment reporting

A segment is a component which can be separately identified in which the Group takes part in providing the sale of
relevant goods or services (segment divided by business operation activities), or providing the sale of goods or services
within a particular economic environment (segment divided by geographic regions), each of which is subject to risks
and and returns that are different from those of other segments.

Real estate business activities within Vietnam and utility services are the primary sources of revenue and profit for the
Group, whereas other business activities account for a small proportion of the Group's total revenue, Thus, the Group's
management is of the view that the Group operates in only one business segment which is to trade in real estates and
provide related support services. The Group operates only in the territory of Vietnam. Accordingly, the Group dees not
present segmental information.

4.28. Contingencies

Contingent liabilities are not recognised in the consolidated financial statements. They are disclosed unless the
possibility of an outflow of resources embodying economic benefits is remote,

A contingent asset is not recognised in the consolidated financial statements but disclosed when an inflow of economic
benefits is probable.

4.29. Subsequent events

Post-year-end events that provide additional information about a company’s position at the balance sheet date
(adjusting events) are reflected in the consolidated financial statements. Post-year-end events that are not adjusting
evenis are disclosed in the notes when material.

4.30. Classification of assets and liabilities as current or non-current

Assets and liabilities are classified as current or non-current on the balance sheet based on their remaining term of
such assets and liabilities at the balance sheet date, except the classification is pre-defined and/or specified in
Vietnamese Accounting System for Enterprises.
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KinhBag Cily Development Holding Corporation and its subsidiaries

4.31. Off-balance sheet items

Amounts which are defined as ofi-balance sheet items under the Vietnamese Accounting System for Enterprises are
disclosed in the relevant notes to these consolidated financial statements.

5. Significant transactions during the period

Acquisition of additional shares in Hung Yen Investment and Development Group Corporation
Diuring the year, the Company and Saigon — Hai Phong Industrial Park Corporation and Kinh Bac Office and Factory

Business One Member Company Limited, subsidiaries of the Company, completed the acquisition of 261,800,000
shares, 136,800,000 shares, and 110,000,000 shares, respectively, of Hung Yen Investment and Development Group
Corporation in accordance with the Board of Management's Resolution No. 2506.7/2025/KBCHQ-HDQT. Accordingly,
the Group's ownership interest in Hung Yen Investment and Development Group Corporation increased from 83.93%
to 96,28%. This transaction also increased the Group’s ownership interest in Hung Yen Hospitality Services Joint Stock
Company, a subsidiary of Hung Yen Invesiment and Development Group Corporation, from 92.05% to 84.35%.

Capital contribution to establish Tan Phu Trung — Tay Ninh Industrial Park One Member Company Limited
During the year, Northwest Saigon City Development Corporation, a subsidiary of the Company, contributed capital to
establish Tan Phu Trung — Tay Ninh Industrial Park One Member Company Limited, with a charter capital of VND200
billion. This company was incorporated under Enterprise Registration Cerlificate No. 3901355243 issued by the
Department of Planning and Investment of Tay Ninh Province on 24 February 2025, As at 31 December 2025, the
Group's voting rights and ownership interest in this subsidiary were 100% and 72.82%, respectively.

Acquisition of additional shares in Saigon — Bac Glang Industrial Park Corporation
During the year, Trang Cat Urban Development One Member Company Limited, a subsidiary of the Company,

completed the acquisition of 2,550,000 shares of Saigon — Bac Giang Industrial Park Corporation in accordance with
the Board of Management' Resolution No, 1712.3/2024/KBC/NQ-HDQT. Accordingly, the Group's ownership interest
in Saigon — Bac Giang Industrial Park Corporation increased from 88.96% to 96.46%.

Capital contribution to establish Trump International Vietnam Joint Stock Company

During the year, Hung Yen Investment and Development Group Corporation, a subsidiary of the Company, contributed
capital to establish Trump International Vietnam Joint Stock Company, with a total investment of YND5,116,320 million
in accordance with General Meeting of Shareholder's Resolution No. 03/2025/NQ-DHDCD. Trump International
Vietnam Joint Stock Company is a joint stock company established under Enterprise Registration Certificate No.
0393100008 issued by the Department of Planning and Investment of Hung Yen Province on 8 July 2025, with a
charter capital of VND5,168 billion, As at 31 December 2025, the Group's voting rights and ownership interest in this
subsidiary were 99% and 95.21%, respectively.

Capital contribution to establish Global Security Protection Services Joint Stock Company

During the year, Hung Yen Investment and Development Group Corporation, a subsidiary of the Company, contributed
capital to establish Global Security Protection Services Joint Stock Company, with a total investment of VND7.8 billion
in accordance with General Meeting of Shareholder's Resolution No. 01/2025/NQ-DHDCD. Global Security Protection
Services Joint Stock Company is a joint stock company established under Enterprise Registration Certificale No.
0901214134 issued by the Department of Planning and Investment of Hung Yen Province on 16 October 2025, with a
charter capital of VND10 billion, As at 31 December 2025, the Group's voting rights and ownership interest in this
subsidiary were 79% and 76.06%, respectively.

Capital contribution to establish Kinh Bac — Dong Thap City Development Corporation

During the year, the Company contributed capital to establish Kinh Bac — Dong Thap City Development Corporation,
with a total investment of WMND10 billion in accordance with Board of Management’ Resolution No. 2808/2025/KBC/NG-
HDQ. Kinh Bac — Dong Thap City Development Corporation is a joint stock company established under Enterprise
Registration Cerificate No. 1201712129 issued by the Department of Planning and Investment of Dong Thap Province
on 1 September 2025, with a charter capital of VND1,500 billion. As at 31 December 2025, the Group's voting rights
and ownership interest in this subsidiary were 90% and 90%, respectively.
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KinhBac City Development Holding Corporation and its subsidiaries

Acquisition of shares in 3H Vietnam Investment and Construction Company Limited (“3H") and A&E Logistics
Company Limited

On 26 December 2025, the Company completed the procedures to acquire 9,450,000 shares of 3H Vietnam
Investment and Construction Company Limited in accordance with Board of Management' Resclution Mo.
2212/2025/KBC/ING-HDQAT. As at 31 December 2025, the Group's vofing rights and ownership interest in this
subsidiary were both 100%.

On 26 December 2025, the Company also completed the procedures to acquire 9,650,000 shares of AG&E Logistics
Company Limited in accordance with Board of Management’ Resolution No. 2212.1/2025/KBC/NQ-HDAT. As at 31
December 2025, the Group's voting rights and ownership interest in this subsidiary were both 100%.

In addition, 3H Vietnam Investment and Construction Company Limited and A&E Logistics Company Limited hold
ownership interest of 49% and 50%, respectively, in Lang Ha Investment Corporation ("Lang Ha"). Accordingly, the
Company obtained control over the above companies and consolidated their financial statements from 26 December
2025, The acquisition had the following effect on the Group's assels and liabilities on acquisition date:

Fair value recognised on

acquisition
Total assets 3,574,210,628,431
Total liabilities (417,916,108,972)

Deferred corporate income tax impact (**) (620,725,131,898)

Net identifiable assets

Portion of parent company

Business combination casts () N
Gain on hargain purchase (Note 36)

2,536,569,387,561
2,510,397,894,043
2,183,000,000,000
{327,397,894,043)

™ Business combination costs includes actual cash payment paid by the Company for the acquisition of
shares in 3H and ASE.

*% Deferred tax liabilities arised from the business combination transaction.

The profit, as well as revenue and expenses, for the period from 26 December 2025 to 31 December 2025 of the
above three companies were insignificant and, accordingly, were not consolidated into the Group's consolidated
financial statements for the year ended 31 December 2025,

Fair value of assets and liabilities of 3H, A&E and Lang Ha are determined upon the Cerificates of Valuation No.
018/2026/0105/0G-AC, 018/2026/0104/DG-AC and 018/2026/0103/DG-AC issued by International Consulting and
Auditing Company Limited dated 27 January 2028,

Acquisition of shares in Saigon — Hue Investment Corporation

During the year, Trang Cat Urban Development One Member Company Limited, a subsidiary of the Company,
completed the acquisition of 13,113,700 shares of Saigon — Hue Investment Corporation in accordance with the Board
of Management 's Resolution No. 1712.1/2024/KBC/NQ-HDQT. As at 31 December 2025, the Group's voting rights
and ownership interest in this associate were 37.47% and 36.14%, respectively

6. Cash and cash equivalents

31 December 2025 31 Decamber 2024

VND WND

Cash on hand 38,786,758,519 31,403,093,659
Cash at bank 890,687 167,051 501,594,312,175
Cash equivalents (i) 7,430,060,626,453 6,033,038,768,672
8,368,534,552,023 6,5668,036,174,506

A R T —_—— e W



KinhBac City Development Halding Corpaoration and its subsidiaries

(i Cash equivalents at 31 December 2025 comprise short-term deposits in VND at banks, with terms ranging
from 1 month to 3 months, earning interests from 1.9% to 4.75% per annum (31 December 2024 from 1.6%

to 5.1% per annum).

7. Short-term investments

71 Trading Securities
31 December 2025 31 December 2024
Cost Provision Cost Provision
VND VND WMD WND

Short - term

Sharas (i) 7.490,461,369 (6,772,454, 269) 7,450,451,368 (6,756,845,419)
Other investmants (i) 1,854,868,000,000 - 1,854,868,000,000 -
1,862,358,461,369 (6,772,454,269) 1,862,358,4561,369 (6,756,845,419)
)] As at 31 December 2025 and 31 December 2024, the Company held 312,177 shares of Tan Tao Investment

and Industry Corporation.

iy This is an investment in Lotus Hotel Development Sale Member Company Limited. The Group presents this
investment as a held-for-trading security as it plans to transfer this investment in shori-term (Note 24),

T.2 Held-to-maturity investments

Held-to-maturity investments comprise term deposits at commercial banks with a maturity of 12 months, bearing
interest rates ranging from 4.1% to 8% per annum (31 December 2024: from 4.1% to 6% per annum),

8. Short-term trade accounts receivable

31 December 2025

31 December 2024

Cost Provision Cost Provision

VND VND WND VND

Kinh Bac Services Corporation 252 647,275,200 - 253,147,275,200 -
Sembcorp Integrated Hub Bac Ninh IV Co,, Lid.  381,303,371,834 - - -
SSESTEELLTD 90,367,087,300 (90,367,064,725) 90,367,067,300 (90,367,064,725)
TST(VN) Co., Lid. 92,026,515,201 - - -
Other trade receivables 448,527,989,014 (15,989,303,225) 321,132,819,308  (15,917,303,225)
Receivables from related parties (Mote 38) 1,317,600 - 6,232,210,000 -
1,264,873,5656,149 (106,356,367,950)  670,879,391,809 (106,284,367,950)

9. Short-term prepayment to suppliers

Kinh Bac Investment and Consultant Corparation (i)
Kinh Bac Sanvices Carporation (i)
Truong Son Waterproofing and Trade Construction

31 December 2025

VND
1,651,645,117,869
1,721,973,222,978

31 December 2024

VND
1,601,218,426,610
1,387,456,605,939

Company Limited (i) §00,000,000,000 -

TN Global Joint Stock Company (i) 450,000,000,000 -

Mew City Design Consultant & Construction

Jaint Stock Company (il) 350,000,000,000 -

Winh Hung Long An Joint Stock Company (i) 300,000,000,000 -

Mew City Design Consultant & Construction

Jaint Stack Company (iii) 350,000,000,000 -

Other prepayment to suppliers 543,709,432,958 511,730,866,975
5,867,327,773,605 3,500,405,899,524
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il This balance represents advances for land clearance and compensation, and for construction works of cerain
on-going projects of the Group. These prepayments to suppliers are secured by certain shares of real estale
company held by some related parties (Mote 38) and other parties.

(il Advance payments to construction contractors based on General Contractor Contracts for the implementation of

the Investment Project for the construction and operation of infrastructure in Trang Due 3 Industrial Park,

(i) Advance payments related to compensation, land clearance and construction of certain project components of
the Trang Cat Urban and Service Area Project which currently are ongoing.

10.  Provision for doubtful debts

31 December 2025
Cost Recoverable

31 December 2024
Cost Recoverable

amount amount
VYND VND VND VND
Short-term trade receivables 1086,356,367,950 - 106,284,367 950 -
SSESTEEL LTD 80,367,064,725 - §0,367,064,725 5
Lam Think Joint Stock Company 9,083,322,575 - 5,083,322 575 -
Viet Nhat Joint Sfock Company 6,833,980,650 - 6,833 980,650 .
Others 72,000,000 - - -
Other receivables from lending 12,453,810,086 - 500,000,000 .
Saigon Tour Corporation 500,000,000 - 500,000,000 -
Mr. Pham Biie Phong 10,000,000,000 . -
Saigon Fostel Corp. 1,953,810,086 - -
118,810,178,036 - 108,784 367,950 -
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11.  Short-term loan receivables
31 December 2025 31 December 2024
Cost Provision Cosl Provisicn
Short - term VND VYND VND WND
Loans receivable from corporate counterparties (i) 2,363,409,632,105 (2,453,810,086) 1,626,585 384,342 (500,000,000)
New City Design Consultant & Consiruetion
Joint Stogk Company 468,000,000,000 - - £
Safgon — Hue Investmeant Corporation - - 328,090.000,000 -
Saigon — Can Tho Industrial Park Corporation 665,520,000,000 - 283640000000 -
Saigon — Binh Dinh Power Corporation 260,000,000,000 - 260,000,000,000 -
Kinh Bac Investment and Consuitant Corporalion 184,500,000,000 - - -
Kinh Bac Services Corporafion 23,400,000,000 - 1899,051,676,859 -
Saigon = Binh Thuan Power Flant investment and
Development JSC 127,253,178,083 - 127,259, 178,083 -
Saigon - Ham Tan Towism Corporation 326,052,000,000 - 76,852,000,000 .
Saigon Postel Corporation 37,523,191,926 (1,953 870,086) 37.523,191,825 -
Saigontel Service and Distribution Joint Stock
Company 23,015,000,000 - 23,015,000,000 -
Loans receivabie from ofher corporate counterparties 248,140,762,096 (500,000,000) 291,164,397 475 (500,000.000)
Loans receivable from individual counterparties (i) 72,274,221,629 (10,000,000,000) 72,274,221 ,629 .
Mr. Hoang Van Cuong 80,000,000,000 = 60,000,000 000 -
Loans recefvable from other individual counterparties 12,274,221,629 (10,000,000,000) 12,274 221,629 -
Loans receivable from related parties (Mote 38) 1,731,133,852,291 - 1,582 390,688,283 .
4,166,817,606,025 (12,453,810,086) 3,281,260,294,254 (500,000,000)

Long - term (iii)

Saigon - Binh Dinh Power Corporation 478,407 865,993 - 528 407 BE5,995 .

Kinh Bac Services Corporation 154,073,000,000 = 177.473,000,000 -

Loans receivable from other parties - - 51,280,000,000
£32,480,865,993 - 757,160,B65,995 -

4,799,298,472,018 (12,453,810,086) 4,038,421,160,249 (500,000,000)

(i The balance of YND2,363 billion as at 31 December 2025 represents loans to corporate counterparties,
maturing before 31 December 2028, with interest rates ranging from 1% per annum to 12% per annum. Major
of these loans are secured by certain shares of some real estate companies held by some related parties

(Note 38) and other parties .

(i)

The balance of VND72.3 billion as at 31 December 2025 represents loans to individual counterparties,

maturing before 31 December 2026, with interest rates ranging from 0% per annum to 10% per annum .

(iif)

The balance of VYND632.5 billion as at 31 December 2025 represents loans to corporate counterparties,

maturing from May 2027 to December 2029, with interest rates ranging from 10.5% per annum to 11% per

annum.
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12. Other receivables

Short-term

Advances to employees (i)

Mr. Mai Nho Tuong

Mr. Phan Minh Toan Thu

Other parties

Deposits for acquisition of shares (i)

Management Board of Duc Hoa District Investment and Construction Project (ili)
Kinh Bac Services Corporation (iv)

Interest raceivables from loans

Receivables from business cooperation contracts (v)

Long An Depariment of Finance (formerly Depariment of Planning and
Investrent) (vi)

Advance payment for land clearance (vi)

Other short-term receivables

Other receivables from related parties (Mote 38)

31 December 2025
VND

1,088,076,822,718
419,887 833,433
142,908,697,271
526,280,292,014
£65,200,000,000
166,810,547,992
417,965,092,934
405,874,464,921
131,624,713,042

16,144,200,000
443,667,321,122
400,992,313,539
2,297,305,787,740

31 December 2024
VND

1,680,196,245,616
957 068,213,673
196,543,207 156
536,583,824, 787
1,187,250,000,000
999 211 187,724
482 337,760,000
317,518,083,152
312,853,373,257

32,093,100,000
321,258,822,023
610,572,977,354

Long-term

Receivables under investment cooperation contract with Lang Ha Investment
Corparation (viil)

Other long-term receivables

Advances to Mr. Phan Minh Toan Thu

Other receivables from related parties (Mote 38)

§,034,661,264,008

283,361,269,442
1,050,000,000

5,963,091,549,126

412,407 864,125
132,274,734,103

63,713,424 657

284,411,269,442

608,396,022, 885

§,319,072,533,450

6,571,487,572,011

(i) Primarily advances to the Group's staff for compensation, land clearance, project research, and work related

to the Group's operations.

{il) Includes deposits to partners for the transfer of shares in several companies.

(liiy

(iv)

v)

(i)

(vit)

(vili)

This is an advance payment to the People's Committee of Duc Hoa District under the compensation, support,
and resettlement plan for the Loc Giang Industrial Park project.

This is a deposit for the transfer of assets attached to leased land, specifically factory buildings and office
buildings in the Que Yo and Trang Due Industrial Parks,

Includes capital contributions from the Group under business cooperation contracts to invest in several
indusfrial cluster projects.

This is a deposit to the Long An Department of Finance (farmerly the Department of Planning and Investment)
for the implementation of the Phuoc Vinh Dong 2 Industrial Cluster and Phuoc Vinh Dong 4 Industrial Cluster
Projects.

Primarily advances for compensation and land clearance in the Que Vo Expanded Industrial Zone 2.

In December 2023, the Company and Lang Ha Investment Corporation enlered into an investment
cooperation contract and related memoranda of understanding to develop the "Project” — a commercial and
office center at 1A Lang Ha Street. In 2025, Lang Ha Investment Corporation became a subsidiary of the
Group, so this balance had been fully offset.



KinhBac City Davelopment Holding Corporation and its subsidiaries

13. Inventories

Trang Cat Urban and Service Area
Phuc Ninh Urban Area

Tan Phu Trung Industrial Park

Loc Glang Industrial Park

Menh Tewn Social Housing

Mam Son — Hap Linh Industrial Park
Trang Due Social Housing

Trang Due Urban Area

Trang Due Industrial Park

Dang Le Industrial Cluster

Kim Dong Industrial Cluster

Chinh Mghia Industrial Cluster
Trump International Hung Yen
Kim Thanh 2 Industrial Zone
Other projects

31 December 2025

Cost
VYND

16,658,329,892,806

1,123,809,766,172
975,259,369,728
1,818,761 452,488
1,191,398,918,140
632,954,534, 394
487 619,454,707
276,366,909,401
B51,025,610,942
159,408,033,231
199,835,971,033
125,776,222,995
739,121,172,928
519,951,121,776
1,313,511,310,096

Provision
VHND

Cost

WND

8,442 637722173
1,119,329,422,008
084,142,101,887
58,385,285,024
773,332,297,639
674,702,179,625
332,221,286,628
285,119,288 646
19,850,819,981
387,734,759,919
187,895,019,577
198,704,624 645

385,619.134,115

31 December 2024

Provision
VND

27,073,127,740,837

13,840,673,841, 868

As at 31 December 2025, certain the Group's inventories were pledged as collateral for the Group's borrowings as

disclosed in Mote 25,

14. Prepaid expenses

31 December 2025

31 December 2024

VND VHD

Short-term
Commission on real estate transfer 74,352,337 ,642 62,542 862 687
Other short-term prepaid expenses 2,321,968,195 788,895,337
76,674,295,837 63,331,758,024

Long-term
Repair and maintenance costs for infrastructure and factory facilities 23,185,438,876 26,403 665,863
Loan arrangement fees, commitment to disburse funds 30,360,333,333 -
Other long-term prepaid expensas 11,604, 276,773 13,203,775,463
65,140,047,982 39,607 441,326
141,814,343,819 102,939,199,350
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15. Tangible fixed assets

Bulkdings and  Machinery and Vehicles Office CHthers Total
structures equipment equipment
{including land
developmeant and
infrastructure costs)
WD WND VND WND WD VND
Cost
1 January 2025 573,322 715,564 90,592 958,301 182.836,411,709 38,890,299,914 1,323,109,000  BBG 965494578
Trangfer from CIF 1,051,082 468 141,669 553 191 - - - 142,720,635659
Purchases - 1,432,747 378 36,600,085819 1,184.527.779 30,899,000 39,248,369,976
Disposal - - (685,403 ,636) {40,000,000) - (726,403,636)
Increase due lo
buy subskdiary 240,635,188  1,157,200,001 2,297,535,977 181,081,080 175,000,000 4,051,461,336
31 December 2025 574 614,433,220 234 B52 467,061 229,047 630,860 40215908773 1,520,108,090 1,072,268 557 913

Accumulated depreciation

1 January 2025 (299,050,018,97%) (61,822,706,043) (90,103,571.682) (26,521,885,272) (1,323,109,000) (478,821,292 068)
Depreciation (39,739,285,217) (15,634,357,013) (19,720,067.571) (4.280,748.573) (3,444,332)  (79,377.902,706)
Disposal - = 686,403,636 - - GE6,403 636
Increasa due to

buy subsidiary - - - = (157,986,140) (157,986,140)
31 December 2025 {338,789,305,196) (77 457,083,056) (109,137,235,617) (30,802,633,845) (1,484,530, 562) (557,670,777,278)

Carrying amount
1 January 2025 274,272 695585 28,770,252 258 92,732 840027 12,368.414,642 408,144,202 512
31 December 2025 235,825,128,024 157,395404,805 111,810,404,252 9,413,274,528 44 568,528  514,588,780,637

As at 31 December 2025, certain tangible fixed assets, being buildings and structures were pledged as collateral for
the Group's borrowings as disclosed in Note 25,

Cost of fully depreciated fixed assets as at 31 December 2025 which are slill in use are approximately VND238 billion
{as of December 31, 2024: approximately VND167.6 billion),

16. Investment properties

Buildings (including land development
and infrastructure costs)

VND
Cost
1 January 2025 1,548,022,147,988
Disposal {99,021,670,012)
31 December 2025 1,450,000,477,976
Accumulated amortization
1 January 2025 (258,737,878,382)
Depreciation (102,328,215,765)
Disposal 14,597,070,977
Adjustment 1,078,311,200
31 December 2025 {343,390,711,970)
Carrying amount
1 January 2025 1,292,284 269,606
31 December 2025 1,106,609,766,0068
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The Group's investment properties comprise factories (including land) located in industrial parks held for operating
lease purposes,

As at 31 December 2025, certain investment properties, being factories, were pledged as collateral for the Group's
borrowings as disclosed in Note 25.

17.  Construction in progress

31 December 2025 31 December 2024

VND WHND

1A Lang Ha Commercial and Office Center Project (i) 3,530,263,782,473 5

Hanoi Diplomatic Corps Area (i) 250,285,068,087 246,966,924 174
Water supply and wastewater treatment system of Nam San - Hap

Linh Industrial Park 187,214,561 882 166,218,656,815

Hung Yen Provincial Convention Center Project 72,776,574,048 72.776,574,048

Other construction in progress 160,150,457 468 245,369,138,544

4,200,690,443,958 731,331,293 581

{wi) Reflects the acquisition of the 14 Lang Ha Commercial and Office Center Project during the year through the
purchase of shares in 3H Vietnam Investment and Construction Company Limited ("3H") and A&E Logistics
Company Limited ("A&E").

(i) According to the infrastructure transfer contract No. 2582/2009/HANCORP-KEC dated 5 October 2009, Hanoi
Construction Corporation JSC transferred the infrastructure to the Group lo facilitate the implementation of
the investment project for the construction of headquarters, representative offices, and international
organizations in Hanoi Diplomatic Corps Area.

18. Long-term investment
181 Investments in joint ventures and associates

31 December 2025 31 December 2024

Voting Ownership Voting  Ownership

interast interest interest interest

% % Yo %

Sai Gon — Da Nang Investment Corporation (i) 46.25% 45.19% 48.00% 48.00%
Sai Gon — Nhon Hal Industrial Park Corporation (i) 42.76% 37.20% 35.49% 35.49%
Le Minh Xuan 2 Industrial Park Investment Corporation (iii) 22.72% 22.72% 22.72% 22.72%
Saigon Telecommunication & Technologies Corporation (iv) 21.48% 21.48% 21.48% 21.48%
Saigontel Long An Company Limited {v) 25.00% 22.32% 22.32% 22.32%
Scanviwood Corporation (vi) 34.00% 34.00% 34.00% 34.00%
Saigon = Hue Investment Corporation (vil) IT4T% 36.14% - -

{i) Saigon - Da Nang Investment Corporation

Saigon - Da Nang Investment Corporation is established and operated under the Enterprise Registration Certificate
Mo. 0400503777 issued by the Department of Planning and Investment of Da Nang City, with a registered charter
capital of WYND200 billion. The main activity according to the Business Registration Certificate of this company is to
trade in real estate, industrial park infrastructure, land use rights of the owner, the user or the lessee.

Its head office is at 61A Nguyen Van Cu Street, Hai Van Ward, Da Mang City, Vietnam.

In 2025, Saigon - Bac Giang Industrial Park Corporation, a subsidiary of the Company, made an additional investment
in Saigon - Da Nang Investment Corparation, resulting in an increase of 1.75% in both voting right and effective interest.
Simultaneously in 2025, the Company also transferred 700,000 shares of Saigon - Da Mang Investment Corporation
to Kinh Bac Investment and Consultant Corporation, equivalent to a 3.5% reduction in voting rights. The net profit
arising from this transfer transaction was recognized as financial income for the year, as presented in Note 31.
Accordingly, as of 31 December 2025, the Group's voting right and ownership interest in this associated company
were 46.25% and 46.19%, respectively.
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i) Saigon — Nhon Hol Industrial Park Corporation

Saigon - Nhon Hoi Industrial Park Corporation is established and operated under the Business Registration Certificate
No. 4100579765 issued by the Department of Planning and Investment of Binh Dinh province, with a registered charter
capital of WND1,200 billion. The main activity according to the Business Registration Certificate of this company is to
trade in real estate, industrial park infrastructure, land use rights of the owner, the user or the lessee.

Its head offica is at Lot A2-01, N3 Street, Nhon Hoi Industrial Park = Zone A, Quy Nhon Deng Ward, Gia Lai Province,
Vietnam.

During 2025, this associated company increased its charter capital to VND2,500 billion, resulting in changes to the
voting right and ownership interest of the Group, to 42.76% and 37.20%, respectively.

{iif) Le Minh Xuan 2 Industrial Park Investment Corporation

Le Minh Xuan 2 Industrial Park Investment Corporation operates under Enterprise Registration Certificate No.
0311757628 issued by the Depariment of Planning and Investment of Ho Chi Minh City, with charter capital of
WND458,125 billion. The company's main business activities are real estate project development and trading land use
rights under ownership, usage rights, or lease,

lts head office is at 20 Phung Khac Khoan Street, Tan Dinh Ward, Ho Chi Minh City, Vietnam.

{iv) Saijgon Telecommunication & Technologies Corporation

Saigon Telecommunication & Technologies Corporation was established under the Business Registration Certificate
No. 0302615063 issued by the Department of Planning and Investment of Ho Chi Minh city with a registered charter
capital of YND1,480 billion. The main activities according to the Company's Business Registration Certificate include
trading computer, electronic equipment, materials, telecommunication and post equipment; trading and installation of
transmission equipment, connection, security equipment for communication; information technology consulting;
designing and installation of computer system; constructing industrial park, leasing warehouses, factories.

ts head office is at Lot 46, Quang Trung Software City, Trung My Tay Ward, Ha Chi Minh City, Vietnam,

fv) Saigontel Long An Company Limited

Saigontel Long An Company Limited is registered under the Business Registration Certificate No. 1101877241 issued
by the Department of Planning and Investment of Long An Province, with a registered charter capital of VND700 billion.
The main activity according to the Business Registration Certificate of this company is o trade in real estate, land use
rights of the owner, the user or the lessee.

lts head office is at Tan Dong Hamlet, Tan Tap Commune, Tay Ninh Province, Vietnam.,

fvi) Scanviwood Corporation

Scanviwood Corporation was established pursuant to the Business Regisfration Cerlificate Mo. 0301213033 issued
by the Department of Planning and Investment of Ho Chi Minh City, with a registered charter capital of VND31.69
billion. The main activity according to the Business Registration Certificate of this company is manufacturing of
househeld products for export,

Its head office is at 585 An Duong Vuong Street, An Lac Ward, Ho Chi Minh City, Vietnam.,

{wii) Saigon — Hue Investment Corporation

Saigon — Hue Investment Corporation is registered to operate under Business Registration Certificate No. 3300512389
issued by the Department of Planning and Investment of Hue City, with charter capital of VND350 billion. According to
its Business Registration Certificate, the company's principal activities are investing, constructing, and operating
infrastructure within and outside industrial parks, residential-urban areas, resettlement areas, and worker housing
areas; and constructing industrial, civil, and transpart works,

Its head office is at Tay Cang Chan May, Chan May — Lang Co Commune, Hue City, Vietnam.
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The value of the investment in these associates as at 31 December 2025 are as follows

Saigon = Da Nang Le Minh Xuan 2 Saigon — Nhon Hoi Saigon  Saigontel Long An Scanviwood Saigon — Hue Total
Investment Industrial Park Industrial Park Telecommunication Company Limited Corporation Investment
Corporation Investment Corporation & Technologies Corporation
Corporation Corporation
WND VND VND WD WND WND WHND VND

Investment value
1 January 2025 96,000,000,000 583 000,000,000 540,000,000,000 582 461,891,074 175,000,000,000 7.204,600,000 - 1,983,666,491,074
Increase 118,000,000,000 - 2,071,246,600,000 - - T21,253,500,000 2,911,500,100,000
Disposal (7.000,000,000) - - - - - - (7,000,000,000)
31 December 2025 208,000,000,000 583,000,000,000 2,611,246,600,000 582 461,881,074 175,000,000,000 7,204,600,000 721,253,500,000 4,888,166,591,074
Accumulated share of profit/(loss) after acquisition of associates
1 January 2025 2,120,925,111,659 {972,059,365) 408,978,802, 208 40,776,217 ,056 5,264,926 632) {2,607,003,869) - 2,570,836,141,057
Share of profit{loss) for
the year 113,850,925,121 (281,900,551) 4,297 697,027 78,137,748, 548 (5,777,125,489) - 799,378,065 192,026,722,711
Disposal (165,486,756,355) - - - - - - |165,486,756,355)
31 December 2025 2,078,288,280 425 (1,253,959,816) 413,276,499,235 1189,913,865,604 (11,042,052,131) (2.607,003,868) 795,378,065 2,597,376,107.413
Allocated goodwill
1 January 2025 - - - (160,227,726.,388) - - - (160,227,726,386)
31 December 2025 - - - (160,227 726,386) - - - (160,227,726,386)
Met carrying value
1 January 2025 2,225925,111,658 582 027,940,635 948 978 802,208 453,010,381,744 169,735,073,368 4 587 596,131 - 4,394 274 905745
31 December 2025 2,286,280,280,425 = 581,745,040,084 3,024,523,089,235 542,148,130,292 163,957,947 BES 4 597,506,131 722,052 B7T8065 7,325314,972,101
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18.2 Other long-term investments
31 December 2025 31 Decamber 2024
ownership Number Carrying  Fair ownership MNumber of Fair
interest of shares amount value  inlerest ghares Carrying amount valua
% VND % VMDD
Saigon - Quy Nhon Mining
Corporation (i) 6.90 7,590,000 339,000,000,000 6.50 7,580,000 339 000000000
VTC - Saigontel Media
Corporation 48.18 3,070,020 30,700,200,000 (i) 19.49 3,070,020 30,700,200,000 (i)
Saigon Investment
Corporation 0.67 1,000,000 25,000,000,000 (i) 0.67 1,000,000 25,000,000,000 (i)
Salgon - Binh Phuog
Industrial Park Corporation (i) 0.59 10,693  1,069,300,000 {iii) 10.56 190,000  19,000,000,000 (i)
Saigon - Ham Tan Tourism
Corporation 1.63 70,000 7,000,000,000 (i) 1.63 70,000 7.,000,000,000 (iiiy
Saigon - Binh Thuan Power
Plant Investment and
Development Corporation 0.35 350,000 3,500,000,000 {iii) 0.35 350,000 3,500,000,000 (i)
Saigan - Long An Industrial
Park Corporation 0,15 30,000 300,000,000 {iii} 0.15 30,000 300,000,000 (il
406,569,500,000 424 500,200,000
Provision for long-term investment
devaluation {300,000,000) {1,348,074,922)
Met value 406,269,500,000 423 152,125,078
(i) In December 2024, the Company received a deposit for the transfer of its entire ownership in this company

as disclosed in Note 24. As at 31 December 2025, the Company is in the process of transferring these shares.

{ii) During the year, the Company liquidated part of its invesiment of Saigon - Binh Phuoc Industrial Park.
Accordingly, the Group's voting interest and ownership interest in this Company decreased to 0.59%.

{iii) The Group has not been able to collect necessary information to determine the fair value of the shares held

in these companies

19. Short-term trade accounts payable
31 December 2025 31 Dacamber 2024
Recoverable Recoverable
Amount amount Amaunt amount
VND VND WND VND

Short-term trade payables to third parties

Licogi 13 Joint Stock Company 221,399,180,903 221,399,180,903 302.812618610 302812618610
Truong Phat Investment Joint Stock Company 18,052,300,072 18,052,300,072  41,936,057,850 41,936,057 850
HP Land Real Estate Business Joint Stock Company  13,019,870,1156  13,019,970,115 13,019,970,115 13,019,970,115
an Loi Phat Investment Joint Stock Company 3,103,807 ,113 3,103,807,113 5,682,998,346 5,682 908,245
Cong Thanh Enviranment - Technology Co., Lid 9,367,736,839 9,367,736,838 14,208,592, 734  14,208,592,734
Other suppliers 330,375,895,923 330,375,895,8923 151,820,871,454 151,820,871,454
595,318,800,965 595318,890,965 529.481,109,109 529 481,109,109
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20. Short-term advances from customers
31 December 2025 31 December 2024
VND WHND
Advances for purchase of apartments in social housing and
commercial housing projects 1,263,350,779,316 420,685,622, 164
Advances for land lease at Tan Phu Trung Industrial Park 220,728,724,872 189,466,001, 835
Advances for deposils to purchase factories 24,057,071,941 120,807,198,658
Others 74,351,283, 217 26,564,354,903
1,572,487,850,345 757,523,177,558
21. Taxes and other receivable from/payable to the State budget
31 December 2024 During the year 31 December 2025
(Receivablel  Payment/Net off
Payable
WHD WD WD VND
Receivables
Corporate income tax 80,477,240,006 35,010,030,398 (50,913,551,162) 64,573,719,242
Other taxes 1,451,652 898 15,513,764, 700 (12,911,996,035) 4,053,421,563
81,928,852,904 50,623,795,098 (63.825,547,197) 68,627,140,805
Payables
Value added tax - 458,896,635,421 (485,939,832 652) 2,856,802,769
Corporate income tax 203,341,667 6897 707 .606,614,878 (238,624,023 469) 672,224,259,106
Parsonal income tax 1.243,612,134 22.176,866,903 (21,380,386,432) 2,040,092,605
Annual land rental fee - 28,645 207 421 (28,645,207 421) -
Other taxes 5,845 744,174 31.421,727,602 (29,619,094,341) 7,448 377 435
210,231,024,005 1,278.647,052,225 (804,208,544 315) 684, 669,531,915
22. Capitalised borrowing costs

During the year, the Group capitalised borrowing costs totaling WND1,333 billion. These borrowing costs relate lo
specific borrowings used for the investment and development Nam Son - Hap Linh Industrial Park, Phuc Ninh Urban
Area, Trang Due Industrial Park and Urban Area, Trang Cat Urban Area, and other basic construction investment

projects of the Group.

23. Accrued expenses
31 December 2025 31 December 2024
VND WMD
Short-term
Accrued construction and infrastructure development costs, and
construction costs for real estate already handed over 2,473,408,394,449 2,030,121,527 881
Accrued land rental 77,100,326,215 72,728,051 868
Interest expenses and bond interest payable to other parties 713,705,866,620 63,067 273,742
Other accrued expanses 38,688,508,322 39877418419
3,302,903,092,606 2,205,794 271,910
Long-term
Interas! payable to related parties (Note 38) - 589,879,723
3,302,903,092,606 2,206,384,151,633
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24. Other payables

Short - term
Payables for capital contribution transfers (i)
Deposits received for perfarmance of real estate project contracts and long-

31 December 2025
VND

1,804,868,000,000

31 Decembear 2024
VMND

1,804,888,000,000

term industrial park leases (i) 610,027,816,445 605,147 816,445
Deposits received under long-term land lease agreements with infrastructure
in industrial parks 735,607 ,644,145 282,207,347 825
Infrastructure maintenance and repair fees 144,387,204,6897 93,963,963, 284
Dividends payable 72,495,997,950 72,495,907 850
Evergreen Bac Giang Sustainable Investment Development Joint Stock
Company 59,676,674,639 50,676,674,639
Evergreen Sustainable Investment Development Joint Stock Company 259,726,028 24,000,000,000
Wiettel Group 14,600,000,000 15,500,000,000
Construction deposits received 13,630,815,000 -
Other short-lerm payables and accruals 32,025,636,565 47,578,068,602
3,487,479,515,469 3,005,527,860,435
Lang - term
Deposits, escrow and collateral 45,114,082,511 82928 645423
Deposils received to secure confract performance (i) - 5,650,000,000,000
Deposits received for share transfer (Iv) 339,000,000,000 339,000,000,000
Vinatex — Tan Tao Investment Corporation (v} (Mote 38) 2,363,000,000,000 B
Other payablas 48,917,534,858 7,325,448,036
2,786,031,617,368 6,079,254,004,358

6,273,511,132,838

9,084,781,963,794

(i) This is the payable to Tan Hoang Minh Co. Ltd under contract for the transfer of equity capital in Lotus Hotel

Development Sole Member Company Limited (Mote 7.1).

(i)  These are mainly customer deposits to acquire transfers in real estate projects and deposits for leasing land

and infrastructure at the Group's industrial park projects.

{iy  This is a deposit from Saigon - Ham Tan Tourism Corporation to ensure the signing and execution of the real

(iv)

(v)

estate brokerage service contract for the Trang Cat Urban and Service Area Project. The deposit is valid until
20 February 2026. On 1 July 2025, the Group signed a Liquidation of the deposit agreement with Saigon - Ham
Tan Tourism Corporation and refunded the entire deposit amount,

This is a deposit from Kinh Bac Investment and Consultant Corporation for the transfer of all shares of Saigon
- Quy Nhon Mining Corporation (Note 18.2).

Investment cooperation agreement with Vinatex — Tan Tao for the development of the Trang Due 3 Industrial
Park Project. Vinatex — Tan Tao transferred cooperation capital to Saigon — Hai Phong Industrial Park
Corporation, a subsidiary, to be used for advances/payments for site clearance, construction, development, and
operation of the project. The contract term is 84 months starting from the capital transfer date of 20 June 2025,
The cooperation profit is calculated based on the post-tax profit of the Project multiplied by the actual
cooperation ratio.
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25.

Borrowings

Short-term

Short-term borrowings from banks (Mote 25.1)
Current portion of long-term borrowings from banks

Amount
VND

98,014,856,416

31 December 2025
Afford to pay
WHND

98,014,856,416

Increase
WD

178,529,318,116

During the year
Decrease
WHD

{130,455 911,173)

Amount
WHD

45 8941 448 473

31 December 2024
Afford to pay
WND

45,541,449.473

{Mote 25.1) 1,012,111,942, 987 1,012,111,942,987 061,452,758, 844 (176,553,726,981) 227, 212.911,124 227212911124
Current portion of Bonds (Note 25.2) 987,052,777,778 987,052,777,778 o8y .052,777,778 = - -
Borrowings from related parties (Mote 38) % = - {8,500,000,000) 8,500,000,000 8,500,000,000
Other short-term borrowings (Mote 25.3) 189,830,000,000 189,830,000,000 104,000,000,000 % 85,830,000,000 85,830,000,000

2,287,009,577,181 2,287,009,577,181 2,231,034 854,738 {315,500,638,154) 371,484,360,597 371.484, 360,557

Long-term

Long-term borrowings from banks (Mote 25.1)

Bonds (Note 25.2)

Borrowings from related parties (Mote 38)
Other long-term borrowings (Note 25.3)

26,351,225,596,560

26,351,225,596,560

19,388,217 841,643
9,875,000,000

(1,773,385,994,136)
(977,177,777,778)
(:30,000,000,000)
{17,400,000,000)

8,726,383,649,053
867 302,777,778
30,000,000,000
17,400,000,000

B,726,393,649,053
97 302,777,778
30,000,000,000
17,400,000,000

26,351,225,596,560

26,351,225,596,560

19,408,092,941,643

(2,797,963,771,914)

9,741,096,426,831

9,741,096,426,831

28,638,235,173,741

28,638,235,173,741

21,638,127,796,381

(3,113,473,410,068)

10,112,580,787,428

10,112,580,787 428

251

Borrowings from banks

Details of short-term borrowings from banks as at 31 December 2025 are as follows:

(*) Short-term

Banks

iatnam Joint Stock Commercial Bank
for Industry and Trade - Que Vo

Industrial Park branch

Balance as at
31 December 2025 (VND)

Interest rate Due date
43 547,796,141 7.8% per annum The last repayment date is 8 June 2026,

Loan principal is repayable every 3 or 6
manths from the date of debt receipts.

Collateral

All industrial park infrastructure works in Que Vo Industrial Park, Que
o Industrial Park Expansion, and Nam Son - Hap Linh Industrial Park
phase 1, along with all associated rights and interests or any arising
benefits from clean water supply contracts, wastewater treatmeant
contracts, and infrastructure usage contracts in Que Vo Industrial Park
and Que Vo Industrial Park Expansion.
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Joint Stack Commercial Bank for
Investment and Developmant of
Vietnam — Thai Ha Branch

17,500,000,000 4.8% per annum

10,967,060,275 5.5% per annum

16,000,000,000 5% per annum

10,000,000,000 5% per annum

Loan principal due after § months,
maturing on 23 February 2026
Loan principal due after 12 months,
maturing on 4 March 2026,

Loan principal due after 12 months,
maturing on 14 October 2026.
Loan principal due after 12 months,

The borrowings are collateralized by fixed-term deposits with original
tenors ranging from 1 to 12 months placed at Joint Stock Commercial
Bank for Investment and Development of Vietnam — Thai Ha Branch
with total amount of VNDST, 000,000,000

maturing on 30 September 2026
Total 98,014,856,416
{*) Long-term
Banks 31 December 2025 (VND)  Inferestrate Due date Collateral

Vietnam Joint Stock Commercial Bank
for Industry and Trade — Que Vo
Industrial Park Branch

278,418,833 582 B.5% per annum

6,840,815,857 B.5% per annum

Loan principal is repayable semi-
annually, with final maturity on 29
January 2028,

Loan principal is repayable quartery,
with maturity on 30 July 2026,

All land-attached assets; all movable assets formed (including but not
limited ta machinery, equipment and tocls); all compensation, site
clearance and land levelling costs and other expenses paid; and all
rights and benefits attached to or arising from Phase 2 of the
Investment Project for Construction and Infrastructure Development of
Mam Son = Hap Linh Industrial Park.

All machinery, equipment, toals, movable assets, mean of
transportations, and machinery formad in the future to serve clean
water treatment company with capacity of 19,000 m3 at Nam Son Hap
Linh Industrial park, Bac Ninh Province and all profits, receivables from
doing business, exploiting land use right and assets, etc. attached to
land or doing business, exploiting, fee managements, development of
project on clean waler treatment company with the capacity of 19,000
ma3.

ietnam Joint Stock Commercial Bank
for Industry and Trade — Bac Ninh
Branch

74,000,000,000 7.5% per annum

= % EE s T B s

Ma principal repayment is required
before 31 December 2027; the
maximum loan term extends to 30
December 2030,

Land-attached assets to be formed in the future, and all property rights
{including but not limited to rights to claim receivables, rights of
allocation, use, exploitation and/or ownearship) attached to or arising
from the Investment Froject for Construction of Technical Infrastructure
and CT4 Building within the Commarcial and Service Area at Land Lot
TMDV-05, Bac Song Cam New Urban Area, Thuy Nguyen Ward, Hai
Fhong City.
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Banks 31 December 2025 (VND)
Vietnam Joint Stock Commercial Bank
for Industry and Trade — Bac Ninh

Branch

6.5% per annum

Interest rate Due date
40,764,868 478 7.7% per annum

Loan principal maturas on 12
Movember 2028, Principal and interest
are payable quarterly in accordance
with the bank’'s repayment schedule.
Loan principal matures on 11
September 2030. Interest is payable
quarterly.

Collateral
753 residential units of the Nen Social Housing Project, Bac Giang,
located on Land Plot Na. 817 {CT1).

All rights and interests attached to the assets formed from the Nenh
Social Housing Project, Bac Giang, located on Land Plot No. E18
(CT2).

8.5% per annum

8.5% per annum

Loan principal matures on 15
December 2027. Principal and interest
are payable quarterly in accordance
with the bank's repayment schedule,
Loan principal matures on 7 August
2028, Interest is payable monthly.

Five apartment blocks of the Trang Due Project and seven factory units
in Que Vo Industrial Park, Bac Ninh.

Two logistics warehouses to be formed in the future at Trang Due
Logistics Center.

205,988,452 995
\ietnam Joint Stock Commercial Bank 160,940,678,348
for Industry and Trade — Mgo Quyen
Branch
24,522 370,423
Vietnam Joint Stock Commercial Bank 9,400,000,000

for Industry and Trade — Que Vo
Industrial Park Branch

9.0% per annum

Loan principal has final maturity on 21
June 2028. Interest is payable monthly
on the 25th.

All machinery, equipment, movable assets and land-gttached assets of
Phase 3 of the Wastewater Treatment Plant Project at Quang Chau
Industrial Park, together with all revenues and related rights arising
therefrom.

Vietnam Jaint Stock Commercial Bank
for Industry and Trade — Ngo Quyen
Branch

101,905,386.324

9% per annum

Loan principal matures 60 months from
the first disbursement date, with final
maturity on 31 January 2029,

All revenues and others of the Subsidiary anising from the Technical
Infrastructure Investment Project of the Resettiement Area serving the
Tan Tap Industrial Cluster project.

9.5% per annum

The loan has & tenor of 60 manths, with
final maturity in 2029. Interest is
payable quarterly.

Existing or future property rights arising from Kim Deng Industrial
Cluster project.

Vietnam Joint Stock Commercial Bank 299,839,818,770
for Industry and Trade — Hanoi Branch
Vietnam International Commercial Joint 800,000,000,000
Stock Bank = Transaction Center
Branch

500,000,000,000

10.5% per
annum

9.5% per annum

Final maturity is 17 June 2028,
Principal is repayable sami-annually
commencing December 2025,

Final maturity is 21 February 2028,
Principal is rapayable semi-annually
commencing August 2026,

Shares of the Company and Subsidiary,

Shares of the Company and Subsidiary; land use right for lat TM-DV2 of
Trang Due Urban, Commercial-Service and Worker Housing Project.

Vietnam Intemational Commercial Joint 1,300,000,000,000
Stock Bank — Transaction Center

Branch

10.5% per
annum

Final maturity is 17 June 2028,
Principal is repayable semi-annually
commencing December 2025,

Land-attached assets to be formed in the future under the 14, 1C and
1D Lang Ha Commercial and Office Center Project; and all shares and
capital contributions in certain subsidiaries.

A A\ e G e T
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Banks

ietnam International Commercial Joint

Stock Bank — Transaction Center
Branch

31 December 2025 (VND) Interest rate
142,857,142 857 9% per annum

Due date

Loan principal maturas on 27
December 2030, Interest is payable
quarterly.

Collateral
Factory and office real estate located in Que Vo Industrial Park, Bac

Ninh Province, owned by Kinh Bac Sarnvices Corporation under Land
Use Right Certificates Mo. CE 328652, CE 328657, CK 050540 and CE
050541,

Joint Stock Commarcial Bank for
Foreign Trade of Vietnam — Hanoi

Branch; Vietnam Bank for Agriculiure
and Rural Development — Transaction

Center Branch; Southeast Asia
Commercial Joint Stock Bank

5.880,000,000,000 7.4% per annum

Final maturity is 25 June 2030,
Principal is repayable semi-annually
commenecing 26 December 2025,

Capital contribution in a subsidiary and a personal guarantee provided
by the Chairman of the Company.

Jaint Stock Commercial Bank for
Foreign Trade of Vietnarm — Hanai
Branch

236,141,463 B00 6% per annum

Loan principal maturas on 25 April
2032, Interest is payable quarterly.

All rights to manage and exploit the Infrastructure Investment and
Development Project of the Trang Due Supporting Industrial Cluster, An
Duang District.

Joint Stock Commercial Bank for
Foreign Trade of Vistnam — Ba Dinh
Branch

829,675,000 6.6% per annum

Final maturity is B August 2031, Interest

is payable quarterly.

A Toyota Fortuner car.

Joint Stock Commercial Bank for
Foreign Trade of Vietnam — Ba Dinh
Branch

412,379,568,8668 9.5% per annum

Final maturity is 20 August 2032
Interest is payable quarterly,

Existing or future property rights arising from Kim Thanh 2 Industrial
Park project.

istnam Prosperity Joint Stock
Commercial Bank

Final maturity is 20 June 2030,
Principal is repayabla quanerty
commencing 20 Decamber 2025,

Property rights arising from the Trang Cat Urban and Service Area
Development Project owned by Trang Cat Urban Development One
Member LLC: and land use rights of Land Plot No. 91, Map Sheet Nao.
15, located at 84 Hung Vuong Street, Hal Chau Ward, Da Nang City.

Vietnam Prosperity Joint Stock
Commercial Bank — Head Office

Loan principal matures on 18 April
2032. Interast is payable quarterty.

All property rights, receivables and land-attached assets formed and to
be formed in the future under the Trang Due 3 Project; property rights
arising from the Trang Cat Project; and a corporate guarantee pravided
by a subsidiary.

igtnam Prosperity Joint Stock
Commarcial Bank — Head Office

947,368,420,000 12.5% per
annum

537,990,212,966 8% per annum
12,837,432,629,068 10.8% per

annum

Final maturity is 31 March 2033,
Interest is payable semi-annually.

Property rights arising from the Trang Cat Urban and Service Area
Project, and capital contribution in a subsidiary.

Tien Phong Commercial Joint Stock
Bank — Thang Long Branch

270,000,000,000 7.5% per annum

The final repaymant date is 17 May
2030; principal is repayable semi-
annually commencing from 26
December 2025,

Shares in a subsidiary; and rights and interests arising from Lot TM-CVA
of the Trang Due Urban — Commercial and Worker Housing Project, An
Duang Ward, Hai Phong City.
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Banks
Tien Phong Commercial Joint Stock

Bank — Thang Long Branch

21,000,000,000

31 December 2025 (VND) interest rate Due date

11.02% per
annum

Collateral

The loan principal matures on 26
December 2026. Both principal and
interest are repayable on a monthly
basis in accordance with the bank's
repayment schadule.

Land Plot Na. 1, Map Sheet No. 08-2021, located at Lot TM-DV1 of the
Trang Due Urban — Commercial and Worker Housing Project.

Joint Stock Commercial Bank for
Investment and Development of
Vietnam — Bac Ninh Branch

431,500,000,000 7.5% per annum

Tha loan principal matures from
January to June 2031. Principal and
interest are repayable on & quarterly
basis in accordance with the bank's
repayment schedula,

Industrial land lease rights and factories and office buildings located at
Dai Dong = Han Son Industrial Park, Bac Ninh (five factories) and
Quang Chau Industrial Park, Bac Giang (twelve factories).

Joint Stock Commercial Bank for
Investment and Development of
Vietnam — Thai Ha Branch

60,162,554, 830 6.4% per annum

Loan principal matures on 18
MNovember 2030. Interest is payable

quarterly.

Al existing and future assets under Projects CT4, CTS and CT10 of the
Social Housing Project within the Trang Due Urban = Commercial and
Worker Housing Development.

79,980,159,669 E.4% per annum

Loan principal matures on 1 July 2030.
Interest is payable quarterly.

All existing and future assets under Projects CT2, CT3, CT7 and CTE of
the Social Housing Project within the Trang Due Urban — Commercial
and Worker Housing Development.

33,050,868,974 7.3% per annum

Loan principal maturas on 2 July 2029.
Interest is payable quarterly.

123 sccial housing units to be formed in the future under Projects CT1,
CT5 and CTE of the Social Housing Project within the Trang Due Urban
- Commercial and Worker Housing Development.

Joint Stock Commercial Bank for
Investment and Development of
Vietnam — Hung Yen Branch

199 564 465,952 7.2% per annum

The loan has a tenor of 60 months, with
final maturity in 2029. Interest is
payable guarerly.

Existing or future property rights arising from Chinh Nghia Industrial
Cluster project.

Joint Stock Commercial Bank for
Investment and Developmeant of

1,264,458, 142,788 7.2% per annum

The loan has a tenor of 84 months from
the day following the first disbursement

Existing or future assets arising from Loc Giang Industrial Park project;
Financial support commitment from the Company and Subsidiary.

Wietnam date/LC issuance date.
Total 27,363,337,539,547

fmeiuding:

Current portion of fong-term borrowings 1,012,111,942 987

Long — term borrowings 26,351,225,596,560

ONE %

* HHNY

Mo om Lo
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25.2 Bond issuance

The corporate bond has a par value of VND1 billion with a total issuance value of VND1,000 billion, bear interest 10.5% per annum, will mature in August 2026. As at 31 December
2025, the remaining principal of this bond is VND1,000 billion (including unallocated issuance costs of this bond is approximately WYND12 8 billion (31 December 2024: approximately
WVND32 7 billion)). These bonds are secured by 13,000,000 ordinary shares of Saigon - Hai Phong Industrial Park Corporation owned by the Company.

253 Short-term loans from other parties

Details of short-term unsecured loans from other parties are presented as follows:

Other parties 31 December 2025 Interest rate  Principal and interest repaymeant terms
(VND)
Short-term
Mr. Do Anh Dung 50,000,000,000 Interest-free  The loan has a tenor of 18 months, with principal maturing on 15 July 2022. The
Company is currently in the process of renewing this loan,
Mew City Design Consultant & Construction Joint Stock Company 100,000,000,000 7.5% perannum Loan principal matures after 12 months.
Ms. Daa Thi Yen 10,830,000,000 1% perannum The loan matures on 8 August 2025 and is automatically extended for an additional
year in accordance with the loan agreement.
Evergreen Investment and Development JSC 4,000,000,000 6% per annum  Final maturity is 31 December 2026.
Mr. Dang Hai Trieu 25,000,000,000 Interast-free  Final maturity is 28 January 2026.
189,830,000,000

dF &g e N Fo R

40




KinhBac City Development Holding Corporation and its subsidiaries

26. Owners’ equity
Development Other Non-controlling
Paid-in capital Share premium investment funds owner's capital (ii) Retained eamings interests Total
VND WHND WVMND VND WD VND VHND
1 January 2024 7.676,047,580,000  2743,529,570,000 2,223,693,823 - T,754,163,743,041 2.044 908,107,552 20,220,872,704, 416
Met profit - - . - 361.924,116,264 41,109,312,871 423,033,429,135
Increase in share capital from
equity (i) - - - 3324832200000 (3,324,832,200,000) - =
Capital contribution from non-
contralling interests - - - - - 1,000,000,000 1,000,000,000
31 Dacember 2024 7,676,047,590,000 2,743,529,570,000 2,223693,823 3,324 832,200,000 4 811,255,658 305 2,087,017 420,423 20,644,906,133,551
1 January 2025 7.676,047,590,000 2,743,529,570,000 2,223 693,823 3,324,832,200,000 4,811,255,659,305 2 087,017 420423 20,644,906,133,561
Met profit - - - - 2,103,625,414 463 104,515,540,817 2,208,140,955,280
Changes in ownership interests in
subsidiaries - - : = (14,319,502,487)  (342,680,497,513)  (357,000,000,000)
Dividend distribution - - - - - (375,000,000) (375,000,000)
Appropriation to statutory reésenves
by subsidiaries - - 9,429.851,701 - (16,693,478,532) {2,711,138,395) (9,974,765,226)
Acquisition of a subsidiary - - - - - 25,171,493,518 25,171,493,518
Capital contribution (i) 1,741,500,000,000  2,420,685,000,000 - - - £3,780,000,000 4,215,965,000,000
Capital issuance expense - {280,000,000) - - - - {980,000,000)
31 December 2025 9,417 ,547,590,000 5,163,224 570,000 11,653,545 524 3,324 832,200,000 6,883,868,092,749 1,924, 717,818,850 26,725,843,817,123
i) On 24 June 2025, the Company's Board of Managements approved the sale results of the private shares and the issuance of an additional 174,150,000 shares in

accordance with Resolution No. 2406/2025/KBC/NQ-HDQT. Subsequently, the Company received the 227 amended Enterprise Registration Certificate No. 2300233883
issued by the Department of Finance of Bac Ninh Province on 26 June 2025 to approve the increase in charter capital from WVND7 676,047.590,000 to

VND3,417,547,590,000.

{ii) During the year 2024, Sai Gon - Bac Giang Industrial Park Corporation and Northwest Saigon City Corporation, the Company’s subsidiaries, completed the procedures for
increasing capital from undistributed eamings. After these transactions, the Company’s voting rights in these subsidiaries remains unchanged. The Group recognizes the

value of the additional equity of the subsidiary corresponding to the portion entitled to the parent company in Other owners' capital.
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KinhBac City Development Holding Corporation and its subsidiaries

27. Share capital
Details of Share Capital:
31 December 2025

31 Decembear 2024

Preference Preference
Total  Ordinary shares shares Total Ordinary shares shares
VND VND WYHD WND VND WND
Shareholder
capital contributed  9,417,547,590,000 9,417,547 ,690,000 - 7.676,047,520,000 7 676.047,590,000 -
Share premium 5,163,224 570,000 5,163,224,570,000 . 2743529570,000 2,743,529,570,000 .
14,580,772,160,000 14,580,772,160,000 - 10,419,577,160,000 10,419,577,160,000 -
Capital transactions with owners and distribution of dividends, profits
Year ended Year ended
31 December 2025 31 December 2024
VND WND
Contributed capital
Beginning balance 7,676,047,590,000 7,676,047 590,000
Increase during the year 1,741,500,000,000 -
Ending balance 9,417,547 580,000 7,676,047 590,000
Dividends/profit declared - -

Issued shares

31 December 2025 31 December 2024

Number of shares Mumber of shares

Number of shares registerad 941,754,759 TE7 604,759
Mumber of shares ssued 941,754,759 TE7.604,759
- Ovdinary shares 941,754,759 767,604, 759
Mumber of existing shares in circulation 841,754,759 TBT 604,758
- QOrdinary shares 841,754,759 767,604, 759

All ordinary shares have a par value of YND10,000. Each ordinary share is entitled to one vote at the shareholders
meetings of the Company. Shareholders are entitled to receive dividend as declared for each particular period. All
ordinary shares are ranked equally with regard to the Company's residual assets. In respect of shares bought back by
the Company, all rights are suspended until those shares are reissued,

28. Basic earnings per share and diluted earnings per share

Basic eamings per share is calculated by dividing the net profit attributable to shareholders, after deducting the
appropriation to the bonus and welfare fund, by the weighted average number of common shares outstanding during
the period, excluding any common shares repurchased and held as treasury shares:

Year ended Year endad

31 December 2025 31 December 2024

Profit attributable to common shareholders (WVND) 2,103,625,414 463 381,924,116, 264
Weighted average number of commaon shares outstanding B58,735,307 767,604,759
Basic earnings per share 2,450 498
Diluted earnings per share 2,450 498

Mo transactions involving commaon shares or potential preferred shares occurred between the end of the consolidated

accounting period and the date of completion of this interim consclidated financial report.
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KinhBac City Development Helding Corporation and its subsidiaries

29, Revenue

Year ended Year ended

31 December 2026 31 Decamber 2024

VND VND

Revenue from land and infrastructure leasing (%) 4,375,885,040,784 1,250,618,806,472
Revenue from factories sold 132,620,706,300 -
Revenua from providing clean water, electric service fees, wastewater treatment 486,340,724,409 418,799,934,190
Revenua from leasing warehouses, factorias, and offices 232,108,314,558 195,658,762,849
Revenue from real estate transfers 1,459,919,669, 687 009,545, 343 444
Others 251,148,315 1,150,600,000
6,687,125,604,053 2,775,773 466,955

(i} During 2025, the Company recognized revenue from sub-leasing land with infrastructure in industrial parks

in the consolidated income statement when handing over the land to customers, which is based on the
assessment that significant risks and rewards associated with ownership of the land have been transferred
to the buyers. If revenue from the leases of land with infrastructure recognized in the year is allocated over
the lease term, the impact to revenue, cost of goods sold and services rendered, and gross profit from sale
of goods and rendering of services of the Group are as follows:

Year anded

31 December 2025

Year ended
31 December 2024

Revenue Revenue amortized Revenue Revenue amortized
recognized in full at over the lease term recognized in full a8 over the lease term
the hand-over date the hand-over date
VND VND VND VND
Met revenue from gocds sold and
sernvices renderad 6,687,125,604,053  2,358,055,133,798 2,775,773,466,955 1,461,834 244 953
Inciuding:
Revenue from leasing land and
infrastructure 4,375,685 040,784 46,814,570,529 1,250,618 806,472 24,739 010,274
Cost of goods sold and services
rendered (3,497,496,465,502) (1,813,739,643,234) (1,492,307,333,029) (1,105465,153.727)
Gross profit from goods sold and
services rendered 3,189,629,138,551 544,315,480,564 1,283 466,133,926 356,369,091,256
30. Cost of sales
Year ended Year ended
31 December 2025 31 December 2024
VYHD VND
Cost of leasing land and infrastructure 1,849,793,281,488 395,621,880,991
Cost of factories sold 88,868,638, 54T -
Cost of providing clean water, electric service fees, wastewaler treatment 216,049,156,159 192,437, 259177
Cost of leazing warehouses, factories, and offices 106,801,720,600 99 554 461 627
Cost of real estate transfers 1,235,830,063,084 B04 677,983,716
Others 53,605,624 15,747,518
3,497,496 465,502 1,492,307,333,029
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KinhBac City Development Holding Corperation and its subsidiaries

31. Income from financial activities

Year ended Year ended
31 December 2025 31 December 2024
WND WMND
Interest income from deposits, lending and business cooperation contracts 509,712,805,172 444 672,819,902
Profit frarm share transfer transactions (MNote 18.1) 168,413,243,644 -
Others 474,961,628 6,618,475532
678,601,010,444 451,291,295 434
32. Expenses from financial activities
Year ended Year ended
31 December 2025 31 December 2024
WND WMD
Interest expenses 680,631,369 467 268,641,265,779
Bond issuance costs 19,750,000,000 6,802,777,778
Reversal of provision for investments (1,314,366,623) (23,848,560,257)
Othears 7,035,840,914 7.246,861,981
706,102,843,758 258,842 346,281
33. Selling expenses
Year ended Year ended
31 Decamber 2025 31 Decamber 2024
VND VND
Consultation and brokerage expenses 133,822 415,615 88,842,222 954
Staff cosls 5,804,637,003 B,770,377,920
Others 21,944,208,442 2.422 718,671
161,5671,261,060 98,035,320,545
34. General and administrative expenses
Year ended Year ended
31 December 2025 31 December 2024
WND WND
Staff costs 193,672,1563,997 163,413,948,187
Depreciation and amortisation 29,057,932,857 90,838,921,812
Qutsourcing services axpenses 109,596,006,507 26,651,405 477
Sponsor expeanses 97,612,878,080 81,316,800,296
Others 161,474,525,730 97,641,826,274
501,413,497,171 459 B63, 802,146
35. Production and operation cost by elements
Year ended Year ended
31 December 2025 31 December 2024
VND WND
Land, infrastructure, factories development costs and costs of
rendering services 16,717,996,188,386 2,791,290,104,516
Staff costs 199,476,791,000 170,184 326,107
Depreciation and amortisation 181,750,586,475 165,079, 687,237
Outsourcing service expansas 90,725,768,504 41,253,863,106
Other expenses (nol include expenses from financial activities) 281,031,612,252 181,381,346,241
17.470,980,946,617 3,349,188, 327,207
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KinhBac City Development Holding Corporation and its subsidiaries

36. Other income

Year ended Year ended
31 December 2025 31 December 2024
VND VND

Gain on bargain purchase recognized upon the acquisition of
subsidiaries 3H and ALE (Mote 5) 327,397,894,043 -
Others 5,392,052,584 49,621,167 844
332,789,946,627 48 621,167,844

37. Corporate income tax

The corporate income tax rate ("CIT") applicable to the Group is 20% of taxable profit, except for the following cases:

» For the land lease and infrastructure operations at Trang Due Industrial Park — Phase 2, Saigon — Hai Phong
Industrial Park Corporation is subject to a CIT rate of 10% for 15 years from the commencement of business
operations, The Company was exempt from CIT for 4 years from 2015 to 2018 and is entitled to a 50% reduction
in payable tax for the following 9 years, The applicable tax rate for this period is 10%, with a 50% reduction applied.

s For investment and social housing business operations at the Evergreen Bac Giang Social Housing Project and
the Trang Due - Hai Phong Social Housing Project, Saigon — Hai Phong Industrial Park Corporation is subject to

a CIT rate of 10% for this period for these operations.

Corporate income tax expense for the year is estimated as follows:

Profit before tax

Adjustmeants:

Mon-deductible expenses

Interast expenses in excess of 30% EBITOA according to Decree
132/2020/ND-CP

Year ended

31 Decembear 2025
VND
2,929,343,169,404

173,972,468,212

741,414,353,114

Year anded

31 December 2024
WND
T22.526,717,522

384,642.251,573

347,973,678,335

Taxable income from land leazing activities 22,369,011,395 (60,413,172,778)
Losses of other activities were not net off with profits of real estate’s activities 4,833,722,458 -
Other adjustments 845,805,496 -
(Reversal)yfAddition of provision for investment in asscciate (29,260,361,951) 189,393,984,035
Share of profit from associates (192,026,722,711) (15,912,953,359)
Gain cn bargain purchase arising from acguisition of subsidiaries (327,379,894,043) -
Losses caried forward from pravious years (52,388,059,836) (418,619,532,900)
Adjustmenis arising from consalidation of financial statements 412,110,924,325 135,478,523, 438
Taxable income 3,684,034,405,863 1,295,069,495 867
Current corporate income tax expanses T17,848,435,775 295,280,490,601

The calculation of current CIT expenses is subject to the review and approval of the local tax authorities.
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KinhBac City Development Holding Corporation and its subsidiaries

Deferred tax
The following are the deferred tax assets and liabilities recognised by the Group, and the movements thereon, during
the current and previous years;

Consolidated balance sheet Consclidated income statement
41 December 2025 31 December 2024 31 December 2025 31 Decamber 2024
VND WMD WND WYND

Deferred tax liabilities

Deferred income tax arising from fair value

adjustments recognized al the acquisition date

of Morthwest Saigon City Developmant

Conporation 84,649,657,352 91,645,226,758 (1.230,166,584) (2,784,797, 754)
Defarred income tax arising from fair value

adjustments recognized at the acquisition date

of Lang Ha Investment Corparation 620,725,131,898 - - -
Deferred income tax arising from temporary
dm'arenmg related to Cﬂwalﬂ mnma tax 1,“231“3“,121 .416 1 .042,933.425.?69 4»,533,944.933 6.89?,595,540

1,738,404,910,666 1,134,583 852 527

Net deferred income tax debit fo the
consolidated incorme statement 3,353,778,349 4,112,797,786

Tax losses

Tax losses can be carried forward to offset future years' taxable income of up to five years from the year in which they
were incurred. The actual amount of accumulated losses that can be carried forward is subject to the result of a tax
review which will be carried out by the local tax authorities. Tax losses available for offset against future taxable income,
as of 31 December 2025, are as follows.

Tax losses Year of

Year Tax loss Utilised Expired carried forward  Expiration
VND VND VD VND

2021 262,126,619 - - 262,126,619 2026

2022 665,052,547,222 (662,498,927 885) - 2,563,619,357 2027

2023 1,556,487 859 - - 1,596,487 899 2028

2024 0,054, 679,566 - * 9,954,679, 566 2029

2025 7.848,493,470 - - 7,848,493,470 2030
684,714,334,776 (662,498,927 ,865) - 22,215,406,911

The Group has not recognized any deferred tax assets for the above cumulative losses because it is not currently
possible to reliably estimate future taxable profits |

Interest expenses exceeding the prescribed threshold

According to Decree 132/2020/ND-CP, The Company is entitled to carry forward interest expense exceeding the
prescribed threshold that have not been deducted when calculating CIT for the current year ('non-deductible interest
expenses”) to the following year when determining the total deductible interest expenses of the following year. The
subsequent period that the interest expense can be carried forward to will not exceed consecutive period of 5 years
subsequent to the year in which the non-deductible interest expense incurred. At the balance sheet date, the Group
has aggregated non-deductible interest expenses available as follows:

Non-deductible
MNon-deductible intarest expenses Mon-deductible
Mon-deductible  interest expensas not eligible to be  interest expenses not  Year of
Year interest expenses already transferred transferred yet transferred Expiration
WND YND VND VND
2021 258,471, 566,048 (32,229,131,838) - 226,242 434 210 2026
2022 267,036,726,910 - - 267,036,726,910 2027
2023 308,755,266,535 - - 308,755,266, 535 2028
2024 347 973,678,335 - - 347 973,678,335 2029
2025 741,414,353,114 - - 741,414,353.114 2030
1,023,651,500,042  (32,229,131,838) - 1,891,422,459,104
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KinhBac City Development Holding Corporation and its subsidiaries

Mo deferred tax assets were recognised in respect of the above non-deductible interest expenses because future
taxable profit and future interest expenses cannot be ascertained at this slage.

38.

Related party transactions and balances

Besides members of Board of Management, Board of Supervisors and Board of General Directors as presented in
Page 1, the list of related parties that had transactions during the perriod and/or had receivables/payables with the
Group as at 31 December 2025 Is as follows:

STT Related party

1

@G ot B W R

)

B8
8
10
1
12

Saigon Telecommunication & Technologies Corporation
Saigontel Long An Company Limited

Saigon — Mhon Hoi Industrial Park Corporation

Le Minh Xuan 2 Industrial Park |nvestment Corporation
Saigon — Da Mang Investment Corporation

Saigon — Hue Investment Corperation

Saigon Hi-tech Park Infrastructure Development and Investment
Corporation

Vinatex — Tan Tao Investment Corporation

Kumba Corporation

Mr. Mai Tuan Dung

Mr. Wu Thanh Duong

Mr. Nguyen Hoang Ky Lan

Relationship
Associate
Associate
Associate
Associate
Asgsociate
Associate

Entity with key management personnel in commen

Entity with key management personnal in commaon
Entity with key management personnel in common
General Director of Subsidiary

Deputy General Diractor of Subsidiary

Member of Board of Directors of Subsidiary

During the year, the following significant transactions with related parties were recognised:

Year ended Year ended

Related party Mature of transaction 31 December 2025 31 December 2024
VND VND

Mr. Vu Thanh Duong Recovery of advances - 290,500,000,000
Advances 307,192,000,000 55,525,400,000

Interest on advances 9,110,464,108 -

Mr. Nguyen Hoang Ky Lan Lending - 232,460,000,000
Lending interest 5,811,500,000 2,085,771,123

Deposit for share acquisition 720,000,000,000 -

Saigon - Mhon Hoi Industrial Park Corporation Receipt of lendings 109,980,050,000 100,000,000,000
Lending - 418,450,000,000

Lending interast 3,106,849,318 7,339,815,072

Saigon Telecommunication & Technologies Receipt of lendings 151,496,835,994 323,460,000,000
Corporation Lending - 34,500,000,000
Lending interest 42,603,179,651 45 607,279,609

Receipt of principal under BCC - 40,000,000,000

Receipt of lending interast - 33 B08,546,827

Interest of BCC - 27,125 479,452

Received interest of BCC - 27,125479,452

Saigontel Long An Company Limited Lending 190,700,000,000 115,400,000,000
Receipt of lendings - 223, 860,000,000

Lending interast - 5,805 569,861

Receipt of lending interest - 8,000,000,000

Saigon Hi-tech Park Infrastructure Development  Interest expense 9,000,000 -
and Investment Corporation Principal payment 30,000,000,000 -
Interest payment 598,879,723 -

Mr. Dang Thanh Tam Advances 11,078,102,264 28,978,100,000
Hospitality expenses 3,902,587,127 -

Recovery of advances 11,078,102,264 28,976,100,000
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KinhBac City Development Holding Corporation and its subsidiaries

Year ended Year ended

Related party Mature of transaction 31 December 2025 31 Decamnber 2024

VND WMND

Saigon - Da Mang Investment Corparation Lending interest 16,322,494, 601 16,807,734 685

Lending 10,000,000,000 3,000,000,000

Receipt of lendings 193,000,000,000 .

Mr. Mai Tuan Dung Advances 32,206,547 680 8,009 687 455

Recovery of advances 61,146,000 -

Mr. Dang Mguyen Mam Anh Hospitality expenses 668,064,359 -

Advances 495,172,285 =

Mr. Phan Anh Dung Reimbursament 110,000,000 -

Vinatex — Tan Tao Investment Corporation Capital contribution under BCC 466,060,000,000 -

Capital received under BCC 2,353,000,000,000 -

Le Minh Xuan 2 Industrial Park Investment Lending interest 84,301,370 -
Corporation

Salgon - Hue Investment Corporation Lending intarast 21,371,363,011 -

Lending 332,540,000,000 -

Kumba Corporation Interest expanse 174,032,878 -

Principal payment 8,500,000,000 -

Interest payment 1,981,813,699 -

Conditions and terms of transactions with related parties
Certain prepayments to suppliers and other receivables of the Group from corporate partners are secured by some
certain shares of a real estate companies owned by some related parties. Certain receivables from individuals are

guaranteed for payment by one related party.

The Group's transactions with related parties are carried out on the basis of contractual agreements.

The balances of receivables, payables, borrowings, and loans as at 31 December 2025 are secured and will be settled
in cash. For the year ended 31 December 2025, the Group has not made any provision for bad debts related to
amounis owed to the Group by related parties (31 December 2024 nil). This assessment is made for each year through
an examination of the financial position of the related party and the markets in which the related party operates.
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KinhBac City Developmant Holding Corporation and its subsidiaries

As at 31 December 2025, amount due from and to related parties of the Group are follows:

Related party Nature of balance 31 December 2025 31 December 2024
WND VD
Short-term trade accounts receivable (Note 8)
Salgon Telecommunication & Technologies Short-term receivable 1,317,600 -
Corporation
Other related parties Short-term raceivable - 6,232,210,000
1,317,600 6,232,210,000
Lending recelvables (Note 11) (i}
Short-term
Saigon Telecommunication & Technologies Lending receivable 479,761,922 396 631,258,758,390
Corporation
Saigon - Hue Investment Corporation Lending receivable 322,640,000,000 "
Saigontel Long An Company limited Lending receivable 240,700,000,000 50,000,000,000
Le Minh Xuan 2 Industrial Park Investment Lending receivable
Corporation 1,700,000,000 1,700,000,000
Saigon - Da Mang Investment Corporation Lending receivable 12,521,929,895 205,521,929,893
Saigon - Mhon Hol Industrial Park Corporation Lending receivable 441,450,000,000 461,450,000,000
Mr, Mguyen Hoang Ky Lan Lending receivable 232,460,000,000 232 460,000,000
1,731,133,852,291 1,582,3080,688, 2683
Other receivables (Note 12)
Short-term
Mr. Vu Thanh Duong Advance 634,785,776,512 313,946,312,404
Mr. Mai Tuan Dung Advance 149,662,579,290 17817177 .610
Saigon Telecommunication & Technologies Receivables from lending
Corporation interest and BCC 134,861,076,278 50,518,932,041
Saigon - Nhon Hel Industrial Park Corporation Lending interast 50,339,208,223 42 096,682,192
Saigon - Da Mang Investmeant Corporation Lending interest 22,808,807,527 47,889,299 227
Vinatex — Tan Tao Investment Carporation Business cooperation contract 465,050,000,000 -
Mr. Mguyen Hoang Ky Lan Deposit for share acquisition 720,000,000,000 -
Mr. Nguyen Hoang Ky Lan Lending interast 7,897,271,233 -
Saigon - Hue Investment Corporation Lending interest 51,103,252,324 -
Other related parties Other receivables 60,797 816,363 38,604,673,880
2,297,305,787,740 610,572,977,354
Long-term
Saigon Telecommunication & Technologies Lending interest
Corporation - 63,713,424 657
- 63,713,424 657
Long-term accrued expenses (Note 23}
Saigon Telecommunication & Technologies Interest payables
Corporation - 589,879,723
Other long-term payables (Note 24)
Vinatex — Tan Tao Invesiment Carporation Business cooperation contract 2,353,000,000,000 -
Borrowings (Note 25)
Kumba Corporation Short-term borrowings - 8,500,000,000
Saigon Hi-tech Park Infrastructure Development  Long-term borrowings
and Investment Corporation - 30,000,000,000
- 38,500,000,000
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KinhBac City Development Holding Corporation and [ts subsidiaries

{i) Details of lendings from related parties as at 31 December 2025 are as follows:

Related party

Short-term lending

Saigon Telecommunication & Technologies
Corporation

Saigan - Hue Investment Carparation

Salgontel Long An Company Limited
Le Minh Xuan 2 Industrial Park Investment Carporation
Saigon - Da Nang Investment Corporation

Saigon - Nhon Hel Industrial Park Corporation

Mr. Nguyen Hoang Ky Lan

31 December 2025

VND
479,761,922,396

322,540,000,000
240,700,000,000
1,700,000,000
12,521,928,8385

441,450,000,000

232,460,000,000

Due date

From January to Juna

2026

From April to December

2026

From February to
December 2026
29 May 2026
December 2026
From Movember to
Decamber 2025

23 December 2026

4% - 6%

6%-12%

Interest rate ‘
PEr annum

1%-12%

5% - 12% |

10%

4%-B%

2.5%

1,731,133,862,281

Relaled party

Shovrt-term lending

Saigon Telecommunication & Technologies
Corporation

Saigontel Long An Company Limited

Le Minh Xuan 2 Industrial Park Investment Corporation

Salgeon - Da Mang Investment Corporation
Saigon - Mhon Hoi Industrial Park Corparation

Mr. Mguyen Hoang Ky Lan

31 December 2024

VHND
631,258.758,390

§0,000,000,000
1,700,000,000

205,521,829,893
451,450,000,000

232,480,000,000

Due date

From January to
December 2025
December 2025
From Movember to
Decembar 2028
April 2025

From April to December

2025

From January to March

2025

Interest rate
per annum

1-11%

5%
5-8%

3%
6-12%

1,582,380,688,283

The majority of these lending arrangements are collateralized by equity interests in companies operating in the

industrial real estate sector.
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KinhBac City Development Holding Corporation and its subsidiaries

39. Remuneration of Board of Management, Board of Supervisors and Board of Directors

Income includes salaries, remuneration, and bonuses of the members of the Board of Management, Board of Supervision and Board of Directors;

Name Puosition Year ended 31 December 2025 Year ended 37 December 2024
Remuneration of  Remuneration of Remuneration of  Remuneration of
Board of  key management Total personal Board of  kay management Tofal personal
Managements and the Head of the  income tax Managements and the Head of the  income fax
and Supervision Supervisory Board payable Total and Superdsion Supervisory Board payabie Tatal
VND VND WND VND VND VIND VND VIND
Dang Thanh Tam Chairman - - - - - - -
MNguyen Thi Thu Hueong General Director,
Member of Board
of Managements 100,000,000 5,315,501,000 2,606,254,385 B.021,755,385 100,000,000 6,253,501,000 3,111,331,308 0,464,832,308
Huynh Fhat Member of Board
of Managements 100,000,000 - 11,111,411 111,111,111 100,000,000 - 11,111,111 111,411,111
Le Hoang Lan Member of Board
of Managements 1,080,000,000 - 265,000,000 1,325,000,000 340,000,000 - 85,000,000 425,000,000
Dang Mguyen Quynh Anh  Member of Board
of Managements 100,000,000 - 11,111,111 111,411,111 100,000,000 - 11,111,111 111,111,111
Pham Phuc Higu Deputy General
Director cum Chief
Accountant - 3,872,533,000 1,832,287,000 5,704,820,000 - 3,203,501,000 1,472,039,000 4,675,540,000
Mguyen My Ngoc Deputy General
Director - 1,212, 417,000 399,916,846 1,612,333,846 - 1,460,833,000 533,679,308 1,094 512,308
Phan Anh Dung Deputy General
Director - 107,280,000 - 107,280,000 - 474 880,000 62,293,333 537473333
Mguyen Bich Ngoc Head of
Supervisory Board 50,000,000 191,663,000 8,851,444 250,514,444 50,000,000 203,001,000 10,784,882 263,765,882
The Thi Minh Hong Member of
Supervisory Board 50,000,000 . 5,555,556 55,555,656 50,000,000 - 5,555,566 55,555,556
Tran Tien Thanh Member of
Supenvisory Board 50,000,000 - 5,555,556 55,555,556 50,000,000 - 5,555,556 55,555,556
1,510,000,000 10,699,394,000 5,145,643,009 17,355,037,009 780,000,000 11,585,716,000 5,308 441,165 17,694,157 165
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40. Commitments
40.1. Contingent liabilities and commitments relating to real estate projects

Relating to Que Vo | and Que Vo Il Industrial Parks

From 2003 to 2025, the Company signed a number of land rental contracts with Bac Ninh Provincial People's Committee
for the land area at Que Vo | Industrial Park and Que Vo |l Industrial Park, which is 2,265,511.5 m2 (up to 2052) and
2 268,769.4 m2 (up to 2057), respectively. Accarding to the Official Letter No. 323/BTC-QLCS dated 12 January 2015 by
the Ministry of Finance, the invesiment project on construction and operation of infrastructure of Que Vo Industrial Park
is entitled to land rental exemption in 11 years from the date the project is completed and put into operation, in accordance
with each land lease agreement signed with the State. During the year, The Company received land rental payment
notices for 2,228,809 m2 and 1,807,651.8 m2 in n Que Vo Industrial Park {existing phase) and Que Vo Industrial Park
{expansion phase), respectively, the Company has received notification of a 30% reduction in land rental fees for the
years 2024 and 2025 in respect of the land areas for which rental payments have already been made.

As at the date of these consolidated financial statements, the Company is still in the process of finallzing with the State
authorities to determine the amount of land compensation and site clearance expenses which could be eligible for
offsetting with the land rental fees of the leased areas as mentioned above, as well as to clarify with the tenants at these
industrial parks to finalize the payment abligations of annual land rental. While awaiting the outcome of these discussion,
the Company has estimated the land rental obligations and accued to the costs of leased land areas. However, the final
land rental obligations could be changed at a later date upon final decision of the State authorities.

Relating to Nam Son - Hap Linh Industrial Park

From 10 June 2015 to 31 December 2025, the Company signed a land lease contract with the People's Committee of
Bac Ninh province for 2,031,670.2 m2 of land at Mam Son - Hap Linh Industrial Park (with the lease term ending on 26
May 2060). As at the date of these consolidated financial statements, the Company has received a decision on land rental
exemption for the first phase of the project with a land area of 1,848,603.6 m2, in which 331,489.3 m2 is exempted for
the whole period and 1,518,114.3 m2 is exempted from 31 December 2028 to 30 November 2035. As at the date of these
consolidated financial statements, the Company is still in process to determine the land rental obligations with the State
authorities for the remaining land areas of the Nam Son - Hap Linh Industrial Park.

Relating to Phuc Ninh new urban area

According to Decision No. 1526/QD-CT dated 17 December 2003 and Decision No. 871/QD-UBND dated 15 July 2009
of the People's Committes of Bac Ninh Province on the allocation of land to the Company for the development of Phuc
Ninh new urban area project in Bac Ninh town, Bac Ninh province. The Company has an obligation to pay land use fees
and other charges as prescribed by laws for the residential land plots, commercial land and public works assigned to use
for the development of Phuc Minh Mew Urban Area. Accordingly, the Company was handed over 49.53 hectares of land
in 2010, completed marking a land arsa of 47.2 hectares in 2013 with the People's Committee of Bac Ninh province and
paid an amount of VND175,735,431,000 for the land use fee according to Decision 2228/QD-CT of the People’s
Committee of Bac Minh province dated 23 December 2004 approving the land use fees (phase 1) and the notices on
assignment of land use fees from the Bac Ninh Province Tax Department. As at the date of these consolidated financial
statements, the Company is still in the process of working with the People's Committee of Bac Ninh province to determine
the land use fees for the remaining land area of the project.

Commitments related to capital construction costs:

As at 31 December 2025, the Group has contracts related to the development of projects including Que Vo Industrial
Park (existing and expanded), Phue Ninh Urban Area, Nam Son — Hap Linh Industrial Park, Quang Chau Urban Area,
and Lot TMDV-05 in Bac Song Cam New Urban Area, Thuy Nguyen, Hai Phong, Evergreen Bac Giang Social Housing
Project, Evergreen Trang Dué Social Housing Project, Kim Dong Industrial Cluster, Dang Le Industrial Cluster, and
Chinh Nghia Industrial Cluster with construction value of work in progress amount to approximately VND3,841.3 billion.

40.2, Commitment for capital contribution

The Group has registered the establishment of its subsidiary, Vung Tau Investment Group Joint Stock Company, and
has committed to contribute charter capital amounting to VND745.2 billion. This enfity is a joint stock company
established in accordance with the Enterprise Law of Vietnam Enterprise Law of Vietnam under the Enterprise
Registration Certificate No. 3502454725 issued by the Department of Planning and Investment of Ba Ria - Vung Tau
province on 14 May 2021, The principal activities of this company are real estate project development, business of
land use rights owned by owner, occupier or lessee.
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As at 31 December 2025, the Group has not yet made the capital contribution to this subsidiary.

The Group registered to establish Kinh Bac - Dong Thap City Development Corporation and committ to contribute
WND1,350 hbillion. This company was established under the Enterprise Law of Vietnam under the Enterprise
Registration Certificate No. 1201712129 issued by the Department of Planning and Investment of Dong Thap province
as at 1 September 2025. The principal activities of this company are real estate project development, business of land
use rights owned by owner, occupier or lessee.

As at 31 December 2025, the Group has not yet made the capital contribution fo this subsidiary.

40,3, Collaterals and guarantees

Commitment to financial obligation support for the loan of Northwest Saigon City Development Corporation
According to the commitment letter signed on 25 September 2024, and Credit Agreement No. 138/2024/101368/HDTD
dated 26 September 2024, between Morthwest Saigon City Development Corporation and Joint Stock Commercial
Bank for Investment and Development of Vietnam, the Company agreed to support its subsidiary in fulfilling the
financial obligations arising from the aforementioned credit agreement in proportion to its shareholding percentage in
this subsidiary.

Collaterals to secure the loan of Trang Cat Urban Development One Member Company Limited

According to the mortgage agreement Mo, 2024/HDTCPVG/VPB-TRANGCAT signed on 14 December 2024, between
the Company and Vietnam Prosperity Joint Stock Commercial Bank, the Company has pledged its entire capital
contribution in Trang Cat Urban Development One Member Company Limited as collateral to secure all current and
future obligations arising from the Credit Documents refarred to in this mortgage agreement with the bank.

Payment guarantee for the loan obligation of Saigon - Hai Phong Industrial Park Corporation

According to the Loan Guarantee Agreement Mo, 2712/2024/KBC-CV signed on 27 December 2024, with Vietnam
International Commercial Joint Stock Bank, the Company agreed to guarantee the payment obligations of Saigon -
Hai Phong Industrial Park Corporation under its loan agreement with the bank. Additionally, the Company has
committed to maintaining a minimum voting ownership of 65% in Saigon - Hai Phong Industrial Park Corporation
throughout the loan term.

Payment guarantee for Saigon - Hai Phong Industrial Park Corporation

According to Board of Managements Resolution No. 2008/2025/KBC/NQ-HDQT dated 20 September 2025 and
Guarantee Agreement No. 2909/HDBL/KBC-SHP-VINATEXIN, the Company agrees to guarantee payment for the
obligations of Saigon - Hai Phong Industrial Park Corporation.

40.4. Disputes

Dispute with VTC Wireless Telecommunications Company

Under the Business Cooperation Agreement dated 12 February 2008 between the VTC Wireless Telecommunications
Company ("VTC") and Saigon Telecommunication & Technologies Corporation and the Enterprise Registration
Certificate No. 0103025781 dated 11 July 2008, the registered charter capital of VTC - Saigontel Media Corporation
is VND 160 bilion, in which the Company's ownership interest is 19.2%. The Company has then transferred
WND30,700,200,000 (19.2% of charter capital) to Huu Mghi Communication JSC (the company authorized by VTC) on
10 March 2008 for VTC Wireless Telecommunications Company to purchase assets for VTC - Saigontel Media
Corporation. However, the Company has alleged that VTC has not completed the purchase of assets for VTC -
Saigontel Media Corporation as committed, Therefore, the Company is currently in the process of working with VTC
to recover this investment. The Company’s management has assessed that this investment will be recovered from
\TC; and therefore, no provision has been made for the above Investment in VTC - Saigontel Media Corporation.

41. Comparative figures

The consolidated financial statements was prepared as at 31 December 2025 and for the year then ended. The
corresponding amounts in the consolidated balance sheet, consolidated statements of income and consolidated cash
flows and related notes to the consclidated financial statements are carried forward from consclidated financial
statements was prepared as al 31 December 2024 and for the year then ended was audited by the other auditors.
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42. Subsequent events

Mo significant events have occurred since the reporting date which would impact on the financial position of the
Group as disclosed in the Consolidated balance sheet as at 31 December 2025 or on the result of its operation and
its cash flows for the year then ended.

43. Authorisation of consolidated financial statements
The consolidated financial statements were approved by the Board of General Directors and authorised for issue.

yen Pham Phuc Hieu Luu Phuong Mai
General Director Chief Accountant Preparer
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