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QUOC CUONG GIALAIL JOINT STOCK COMPANY
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, Vietnamn

STATEMENT OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of Quoc Cuong GiaLai Joint Stock Company (hereinafter referred to as
“the Company™) presents this report together with the Company’s audited consolidated financial statements
for the financial year ended 31 December 2025 from page 07 to page 57 attached.

COMPANY’'S OVERVIEW

Quoc Cuong GiaLai Joint Stock Company was established in Vietnam under Enterprise Registration
Certificate No. 5900409387, first registered on 21 March 2007, by the Department of Planning and
Investment of Gia Lai Province, with the 21st amendment registered on 25 July 2024.

The charter capital of the Company according to the Enterprise Registration Certificate : 2,751,293,100,000
VND (Two thousands seven hundreds fifty one billions, two hundred ninety three millions and one hundred
thousands dong), equal to 275,129,310 shares, the book value of each share is 10.000 dong per share.

BOARD OF MANAGEMENT, BOARDS OF SUPERVISORS AND BOARDS OF GENERAL
DIRECTORS

The member of Board of Management, The Boards of Supervisors and The Boards of General Directors
who held office during the year and up to the date of this report are as follows:

Board of Management

Mr, Lai The Ha Chairman
Mr. Nguyen Quoc Cuong Member
Mr. Lai The Hien Member
Mr. Ha Thi Thu Thuy Member

Board of Supervisors

Mr. Dao Quang Dieu Head of the Board of Supervisors
Mr. Tran Thi Thu Thuy Member
Mr. Pham Thi Thuy Trang Member

Board of General Directors

Mr. Nguyen Quoc Cuong General Director
Mr. Lai The Ha Deputy General Director

The Chief Accountant of the Company for the financial year ended 31 December 2025 and to the date of
this report is Mr. Pham Hoang Phuong.

Legal Representative

The legal representative of the Company for the financial year ended 31/12/2025 and to the date of this report
is Mr. Nguyen Quoc Cuong - General Director.

EVENTS AFTER THE REPORTING DATE

The Board of General Directors confirms no significant events have occurred after the balance sheet date
that would materially affect the consolidated financial statements for the financial year ended 31/12/2025.



QUOC CUONG GIALAI JOINT STOCK COMPANY
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS (CONT’D)

THE AUDITOR

The accompanying consolidated financial statements have been audited by UHY Auditing and Consulting
Company Limited.

RESPONSIBILITY OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of the Company is responsible for preparing the consolidated financial
statements, that give a true and fair view of the Group’s consolidated financial position, as well as its
consolidated results of operations and its cash flows as at 31 December 2025, in accordance with the
Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting System, and other relevant legal
regulations on the preparation and presentation of consolidated financial statements.

In preparing the consolidated financial statements, the Board of General Directors is required to:

e Select suitable accounting policies and apply them consistently;

e Make judgments and estimates that are reasonable and prudent;

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

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

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

The Board of General Directors is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the consolidated financial position of the Group and to
ensure that accounting record of the Group comply with Vietnamese Accounting Standards, Vietnamese
Corporate Accounting System, and related legal regulations on the preparation and presentation of
consolidated financial statements. It 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 Company has complied with the above requirements in
preparing the consolidated financial statements.

OTHER COMMITMENTS

The Board of General Directors confirms that the Company has fully complied with its regulatory
disclosure obligations as stipulated in Circular No. 96/2020/TT-BTC dated 16 November 2020 issued by
The Ministry of Finance guiding the disclosure of information on securities market; Circular No.
68/2024/TT-BTC dated 18 September 2024 amending and supplementing a number of articles of the
Circulars regulating securities transactions on the securities trading system, clearing and settlement of
securities transactions, activities of securities companies and information disclosure on the securities
market; Circular No. 18/2025/TT-BTC dated 26 April 2025 and Circular No. 08/2026/TT-BTC dated 03
February 2026 amend and supplement a number of articles of Circular No. 96/2020/TT-BTC; Decree No.
155/2020/ND-CP dated 31 December 2020 issued by Government guiding a number of articles of Law on
Securities No. 54/2019/QH14; Decree No. 245/2025/ND-CP dated 11 September 2025 amends and
supplements a number of articles of Decree No. 155/2020/ND-CP and Circular No. 116/2020/TT-BTC date
31 December 2020 issued by The Ministry of Finance guidelines for implementation of some articles on
administration of public companies.



QUOC CUONG GIALAI JOINT STOCK COMPANY
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, Vietnam

STATEMENT OF THE BOARD OF GENERAL DIRECTORS (CONT’D)
APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS

The Board of General Directors approves the attached consolidated financial statements. The consolidated
financial statements give a true and fair view of the consolidated financial position of the Group as at 31
December 2025, as well as the results of its operations and its cash flows for the year then ended, in
accordance with Vietnamese Accounting Standards, Vietnamese Corporate Accounting System and
relevant legal regulations on preparation and presentation of consolidated financial statements,

For and on behalf of the Board of General Directors,
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5_;}&”3'_" UHY AUDITING AND CONSULTING COMPANY LIMITED
’/ 5" Floor, B2 Tower, Roman Plaza, To Huu Road,

Connect to possibility Dai Mo Ward, Hﬁlloi, Vietnam

Auditing | Accounting | Tax | Consulting | Traning

T : +84 24 5678 3999
E : uhy-info@uhy.vn
No: & /2026/UHYHCM-BCKTDL uhy.vn

INDEPENDENT AUDITOR’S REPORT

To:  Shareholders, The Board of Management and the Board of General Directors
Quoce Cuong GialLai Joint Stock Company

We have audited the accompanying consolidated financial statements of Quoc Cuong GiaLai Joint
Stock Company (hereinafter referred to as the “Company™) and its subsidiaries (hereinafter
collectively referred to as the “Group™), prepared on 30 March 2026, sct out on pages 07 to page 57,
which comprise the consolidated balance sheet as at 31 December 2025, the consolidated income
statement, the consolidated statement of cash flows for the financial year then ended, and the notes
to the consolidated financial statements.

Responsibility of the Board of General Directors

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

Responsibility of Auditors

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 auditors consider
internal control relevant to the Group'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 Group's internal control. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of General Directors, as well as evaluating the overall
presentation of the consolidated financial statements.

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

Auditor’s opinion

In our opinion, the consolidated financial statements give a true and fair view, in all material
respects, of the consolidated financial position of Quoc Cuong GiaLai Joint Stock Company as at
31/12/2025, and of the consolidated results of its operations and its consolidated cash flows for year
ended 31/12/2025, in accordance with Vietnamese Accounting Standards, Vietnamese Corporate
Accounting System and the related legal regulations on the preparation and presentation of the
consolidated financial statements.

An indapendant mamber of UHY International,
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INDEPENDENT AUDITORS’ REPORT (CONT’D)

Emphusis of Matter

We would like to highlight the following matters in the consolidated financial statements, detail:

MSON: 010202106

+*
2

As presented in Note 2 of Note 10 “Other receivables”, the amount of VND 74.3 billion
represents a portion of the payment related to the Tan Phong Riverside Apartment -
Commercial Complex Project. According to Appellate Judgment No. 184/2023/HS-PT dated
3 April 2023, the High People’s Court in Ho Chi Minh City ruled as follows: “Assigning the
People’s Committee of Ho Chi Minh City to resolve the matter in accordance with the law;
however, it is requested that, during the resolution process, the People’s Committee of Ho Chi
Minh City consider ensuring the interests of relevant residents, enterprises and organisations.”
As at the date of this report, the People’s Committee of Ho Chi Minh City has not yet issued a
final conclusion on this matter. The Group is currently continuing to work with the People’s
Committee of Ho Chi Minh City to obtain approval to proceed with the project.

As stated in Note 41.1, the Company is involved in a legal case currently being reviewed by
the competent proceeding authorities regarding the land project located at 39 - 39B Ben Van
Don, Ho Chi Minh City. The case is currently in the trial stage, and no final judgment has
been rendered by the Court.

As stated in Note 41.2 "Going Concern Disclosure”, as of 31 December 2025, the Group’s
total current assets amounted to VND 2,240.7 billion, while its current liabilities stood at
VND 3.924.6 billion. This includes a major debt of VND 1,682.8 billion, which the Group is
obligated to refund in full for the amounts received under the Commitment to Purchase and
Sell Agreement for the Bac Phuoc Kien Residential Project (Phuoc Kien Ward, Nha Be
District, Ho Chi Minh City) to ensure the judgment execution obligations of the defendant
Truong My Lan, pursuant to Appellate Judgment No. 1125/2024/HS-PT issued by the High
People's Court in Ho Chi Minh City. These conditions indicate the existence of a material
uncertainty that may cast significant doubt on the Group’s ability to continue as a going
concern. Nevertheless, the Group’s Management has recognized this issue and formulated
business and cash flow plans for 2026 and subsequent years. The Management believes that
the Group will be able to settle its due debt obligations and maintain its operations in the
foreseeable future. Accordingly, the consolidated financial statements for the fiscal year ended
31 December 2025, have been prepared on a going concern basis.

i respect of this matter.
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anh Dien Nguyen Thi Tuyet Hoa
Deputy General Director Auditor
Auditor’s Practicing Certificate Auditor’s Practicing Certificate
No. 1496-2023-112-1 No. 3558-2026-112-1
For and on behalf of

UHY AUDITING AND CONSULTING COMPANY LIMITED
Ho Chi Minh City, 30 March 2026
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QUOC CUONG GIALAI JOINT STOCK COMPANY

Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province,

CONSOLIDATED

FINANCIALSTATEMENTS

Viet Nam For the year ended 31/12/2025
CONSOLIDATED BALANCE SHEET
As at 31/12/2025
ASSETS Code Notes As at 31/12/2025 As at (01/01/2025
YND VND
CURRENT ASSETS 100 2,240,725,053,316 2,053,780,926,157
Cash and cash equivalents 110 6 142,343,453,988 114,845,142,800
Cash 111 127,843,453,988 114,845,142,800
Cash equivalents 112 14,500,000,000 -
Current accounts rececivable 130 814,077,512,500 634,711,195,158
Short-term trade receivables 131 7 559,710,397,124 302,929,438.610
Short-term advances to suppliers 132 8 95,850,286,065 161,718,806,181
Short-term loan receivables 135 9 21,630,000,000 8,130,000,000
Other short-term receivables 136 10 138,018,349,311 163,064,470,367
Provision for doubtful short-term receivables 137 11 (1,131,520,000) (1,131,520,000)
Inventories 140 12 1,270,738,082,106 1,279,022,786,702
Inventories 141 1,274,358,169,097 1,279,022,786,702
Provision for devaluation of inventories 149 (3.620,086,991) =
Other current assets 150 13,566,004,722 25,201,801,497
Short-term prepaid expenses 151 13 3,648,465,425 7,522,354,864
Value-added tax deductible 152 9,912,327,951 17,674,625,671
Tax and other receivables from the State budget 153 21 5,211,346 4,820,962
NON-CURRENT ASSETS 200 6,503,116,332,822  6,830,838,767,039
Long-term receivables 210 74,312,741,440 74,336,786,560
Other long-term receivables 216 10 74,312,741,440 74,336,786,560
Fixed assets 220 943,750,296,769  1,050,857,608,402
Tangible fixed assets 221 14 896,181,696,769  1.003,289,008,402
- Cost 222 1,431,405,721,992  1,485,177,950,549
- Accumulated depreciation 223 (533,224,025,223)  (481,888,972,147)
Intangible fixed assets 227 15 47,568,600,000 47,568,600,000
- Cost 228 47,666,600,000 47,666,600,000
- Accumulated amortisation 229 (98,000,000 (98,000,000)
Investment properties 230 16 18,755,062,771 20,099,432,419
- Cost 231 33,609,241,205 33,609,241,205
- Accumulated depreciation 232 (14,854,178,434) (13,509,808,786)
Long-term assets in progress 240 5,403,269,910,704  5,360,883,910,704
Long-term work in process 241 17 5,403,269,910,704 5,360,883.910,704
Long-term investments 250 18 49,623,602,077 318,979,995,608
[nvestments in associates, jointly controlled 252 - 269,355,849,508
entities
Investment in other entities 253 49,715,835,671 49,715,835,671
Provision for long-term investments 254 (92,233,594) (91,689,571)
Other long-term assets 260 13,404,719,061 5,681,033,346
Long-term prepaid expenses 261 13 13,404,719,061 5,681,033,346
TOTAL ASSETS 270 8,743,841,386,138  8,884,619,693,196
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QUOC CUONG GIALAI JOINT STOCK COMPANY -

CONSOLIDATED

Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, FINANCIALSTATEMENTS
Viet Nam For the year ended 31/12/2025
CONSOLOIDATED BALANCE SHEET (CONT’D)

As at 31/12/2025
RESOURCES Code Notes As at 31/12/2025 As at 01/01/2025

VND VND
LIABILITIES 300 3,999,149,900,682  4,308,077,025,378
Current liabilities 310 3,924,626,539,489  4,003,607,304,615
Short-term trade payables 311 19 31,341,633,020 34,188,970,559
Short-term advances from customers 312 20 909,478,183,976 149,739,541,621
Tax and other payables to the State budget 313 21 68,176,822,077 68,968,520,029
Payables to employees 314 1,381,060,736 1,957,493,294
Short-term accrued expenses 315 23 73,588,068,964 80,670,731,463
Short-term other payables 319 24 2.020,226,913,308  3,531,197,174,809
Short-term loan and finance lease obligations 320 22 820,092,814,288 136,504,740,040
Bonus and welfare fund 322 341,043,120 380,132,800
Non-current liabilities 330 74,523,361,193 304,469,720,763
Other long-term liabilities 337 24 60,480,000,000 60,480,000,000
Long-term loans and finance lease obligations 338 22 14,000,000,000 243,237,500,000
Deferred tax liabilities 341 43,361,193 752,220,763
OWNERS'S EQUITY 400 25 4,744,691,485,456  4,576,542,667,818
Capital 410 4,744,691,485456  4,576,542,667,818
Share capital 411 2,751,293,100,000  2,751,293,100,000
- Shares with voting rights dlla 2.751,293,100,000  2,751,293,100,000
Share premium 412 807,235,430,600 807,235,430,600
Other owner’s capital 414 23,900,200,000 23,900,200,000
Treasury shares 415 (1,690,000) (1,690,000)
Investment and development fund 418 35,249,925,221 35,249,925,221
Retained carnings 421 751,527,900,286 580,201,945,577
- Undistributed earnings by the end of 421a 380,201,945,577 497,019,918 516
previous year
- Undistributed earnings of this year 421b 171,325,954,709 83,182,027,061
Non-controlling interests 429 375,486,619,349 378,663,756,420
TOTAL LIABILITIES AND OWNERS’ 440 8,743,841,386,138  8,884,619,693,196
EQUITY
Gia Lai, 30 March 2026
Preparer Chief Accountant ) ;_____(h‘ig__qf:ral Director
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QUOC CUONG GIALAI JOINT STOCK COMPANY
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province,

CONSOLIDATED

FINANCIALSTATEMENTS

Viet Nam For the year ended 31/12/2025
CONSOLIDATED INCOME STATEMENT
For the year ended 31/12/2025

Ttems Code Notes Year 2025 Year 2024

VND VND
Revenue from sale of goods and 01 27 473,293,505,361 729,152,742,650
rendering of services
Deductions 02 39,747,814 -
Net revenue from sale of goods and 10 473,253,757,547 729,152,742,656
rendering of services
Cost of goods sold and services rendered 11 28 288,916,187,791 542,064,847,757
Gross profit from sale of goods and 20 184,337,569,756 187,087,894,899
rendering of services
Finance income 21 29 195,492,340,397 20,100,397,051
Finance expenses 22 30 51,476,130,314 36,675,865,420
- In which: Interest expenses 23 51,300,380,547 36,618,660,821
Shares of profit/(loss) of associates, joint- 24 453,486,986 (2,660,641,018)
ventures
Selling expenses 25 31 35,476,004,558 35,858,075,704
General and administrative expenses 26 31 18,924,559,390 20,897,792,060
Operating profit 30 274,406,702,876 111,095,917,748
Other income 31 32 27,446,840,322 26,157,222,097
Other expenses 32 33 01,257,432,817 39,111,946,021
Other profit 40 (63,810,592,495) (12,954,723,924)
Accounting profit before tax 50 210,596,110,381 98,141,193,824
Current corporate income tax expense 51 35 40,556,152,313 15,950,323,976
Deferred tax income/(expense) 52 36 (708,859,570) 229,991,072
Net profit after tax 60 170,748,817,638 81,960,878,776
Net profit after tax attributable to 61 171,325,954,709 83,182,027,061
shareholders of the parent
Net profit after tax attributable to non- 62 (577,137,071) (1,221,148,285)
controlling interests
Basic earnings per share 70 37 623 302
Diluted earnings per share 71 38 623 302

Gia Lai, 30 March 2026
Preparer Chief Accountant __—General Director
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QUOC CUONG GIALAI JOINT STOCK COMPANY
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province,

CONSOLIDATED

FINANCIALSTATEMENTS

Viet Nam For the year ended 31/12/2025
CONSOLIDATED CASH FLOW STATEMENT
(Applying indirect method)
For the year ended 31/12/2025
[tems Code Notes Year 2025 Year 2024
VND VIND
Cash flows from operating activities
Profit/(loss) before tax 01 210,596,110,381 98,141,193,824
Depreciation and amortisation 02 67,906,060,283 71,790,879,034
Provisions/(reversal of provisions) 03 3,620,631,014 (310,919,043)
Foreign exchange (gains)/losses arisen 04 38,731,054 55,967,945
from revaluation of monetary accounts
denominated in foreign currency
(Profits)/losses from investing activities 05 (154,393,017,800) 4,339,960,342
Interest expenses 06 51,300,380,547 36.618,660,821
Operating profit before changes in working 08 179,068,895,480 210,635,742,923
capital
(Increase)/decrease in receivables 09 328,525,250,263 168,706,165,424
(Increase)/decrease in inventories 10 (37,721,382,394) 390,085,547,535
[ncrease/(decrease) in payables (excluding 11 (1,543,485,845,118)  (641,080,429,344)
interest, corporate income tax)
(Increase)/decrease in prepaid expenses 12 (3,849,796,276) (2,210,638,436)
[nterest paid 14 (33,587,683,314) (34,695,727,655)
Corporate income tax paid 15 (15,915,063,632) (4,627,130,831)
Other cash outflows for operating activities 17 (39,089,680) -
Net cash flows from/(used in) operating 20 (1,127,004,714,671) 86,813,529,616
activities
Cash flows from investing activities
Purchase and construction of fixed assets 21 (1,006,440,969) (332,377,200)
and other long-term assets
Proceeds from disposals of fixed assets and 22 428,996,363,636 -
other long-term assets
Loans to other entities and payments for 23 (14,500,000,000) -
purchase of debt instruments of other
entities
Collections from borrowers and proceeds 24 1,000,000,000 14,770,000,000
from sale of debt instruments of other
entities
Proceeds from sale of investments in other 26 286.,613,600,000 23,000,000,000
entities (net of cash hold by entity being
disposed)
Interest and dividends received 27 1,648,181,328 185,670,012
Net cash flows from investing activities 30 702,751,703,995 37,623,292,812
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, FINANCIALSTATEMENTS
Viet Nam For the year ended 31/12/2025

CONSOLIDATED CASH FOW STATEMENT (CONT’D)
(Applying indirect method)
For the year ended 31/12/2025

Items Code Notes Year 2025 Year 2024
VND VND

Cash flows from financing activities

Capital contribution and issuance of shares 31 - 152,775,000,000

Drawdown of borrowings 33 1,112,009,387,792 115,853,364,000

Repayment of borrowings 34 (657,658,813,544)  (186,044,274,410)

Dividends paid/Profit distributed 36 (2,600,000,000)  (120,660,730,240)
Net cash flows firom financing activities 40 451,750,574,248 (38,076,640,650)
Net increase in cash for the year 50 27,497,563,572 86,360,181,778
Cash and cash equivalents at the 60 6 114,845,142,800 28,484,961,022
beginning of the year

Impact of exchange rate fluctuation 61 ’ 747,616 -
Cash and cash equivalents at the end of 70 6 142,343,453,988 114,845,142,800
the year

Gia Lai, 30 March 2026

Preparer Chief Accountant
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

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

1.

1.1

1.2

13

1.4

COMPANY OVERVIEW
OWNERSHIP STRUCTURE

Quoc Cuong GiaLai Joint Stock Company was established in Vietnam under Enterprise
Registration Certificate No. 5900409387, first registered on 21 March 2007, by the Department of
Planning and Investment of Gia Lai Province, with the most recent 21st amendment registered on
25 July 2024.

The Company’s charter capital as stated in the Enterprise Registration Certificate is VND
2.751,293,100,000 (Two trillion, seven hundred fifty-one billion, two hundred ninety-three million,
one hundred thousand Vietnamese Dong), equivalent to 275,129,310 shares, with a par value of
VND 10,000 per share.

The Company's shares, under the ticker symbol QCG, are currently listed on the Ho Chi Minh City
, Stock Exchange (HOSE).

The Company's headquarters is located on Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai
Province, Vietnam. Additionally, the Company has the following dependent accounting units:

- lagrai 1 Hydropower Plant, located at: H'lu Village, la Krai Commune, Gia Lai Province,
Vietnam.

- lagrai 2 Hydropower Plant, located at: Bidel Village, la Krai Commune, Gia Lai Province,
Vietnam.

- The Company's representative office is located at No. 26, Tran Quoc Thao Street, Xuan Hoa
Ward, Ho Chi Minh City, Vietnam,

The Group’s total number of employees as at 31/12/2025 is 103 people (as at 01/01/2025, it was
102 people).

BUSINESS SECTORS

The Group’s business sectors include real estate business, electricity generation from hydropower,
and rubber tree plantation.

PRINCIPAL BUSINESS ACTIVITIES

The Group’s principal activities include real estate business, hydroelectric power generation, and
rubber tree plantation.

NORMAL BUSINESS CYCLE

The Group’s normal operating cycle is carried out within a period of not more than 12 months.

12
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

1. COMPANY OVERVIEW (CONT’D)

1.5 COMPANY STRUCTURE

a. Details of subsidiaries as at 31/12/2025 are as follows:

. Rate of
No. | Name Chaxtanapiiel) ‘Rate voting Principal activities
‘ D) | (%) |, F
(“6)
i Da Nang Marina Joint Stock| 773,000,000,000 | 6548 | 6548 |Real estate business
Company (1)
Quoc Cuong Joint Stock| 140,000,000,000 | 90.00 | 90.00
Company for Investment and Hydropower business
2 : i
Construction of Hydro Electric
2)
3 Giai Viet Corporation (3) 100,00,000,000 | 50.00 | 57.30 |Real estate business

(1) The charter capital of Da Nang Marina Joint Stock Company is VND 773,000,000,000
(equivalent to 77,300,000 ordinary shares). The Company holds 50,612,520 shares, representing
65.48% of the capital as of 31 December 2025.

(2) The charter capital of Quoc Cuong Joint Stock Company for Investment and Construction of
Hydro Electric is VND 140,000,000,000 (equivalent to 14,000,000 ordinary shares). The Company
holds 12,600,000 shares, representing 90% of the capital as of 31 December 2025. According to the
Board of Managemant’s Resolution No. 02/NQ-HDQT dated 20 May 2024, the Board approved the
transfer of the Ayun Trung Hydropower Plant Project in Gia Lai, owned by Quoc Cuong Joint
Stock Company for Investment and Construction of Hydro Electric, has been approved.

(3) As of 31 December 2025, the Company held a 57.3% (57.3% as of 31 December 2024)
ownership interest (or equity interest) in Giai Viet Joint Stock Company. This includes a 50% direct
interest and a 7.3% (7.3% as of 31 December 2024) indirect interest through Song Ma Real Estate
Joint Stock Company.

b. As at 31 December 2025, the Company had no associates or joint ventures due to the full
divestment (or complete divestment) of its holdings.

1.6 STATEMENT ON THE COMPARABILITY OF INFORMATION IN THE CONSOLIDATED
FINANCIAL STATEMENTS

The comparative figures are those presented in the audited consolidated financial statements of the
Group for the financial year ended 31 December 2024.
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

2.1

2.2

FINANCIAL YEAR AND ACCOUNTING CURRENCY

FINANCIAL YEAR

The financial year begins on 01/01 and ends on 31/12 each year.

ACCOUNTING CURRENCY

The currency used in accounting is Vietnamese Dong (VND).

BASIS FOR PREPARING CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements of Quoc Cuong GiaL.ai Joint Stock Company are prepared by
consolidating the separate financial statements of the Parent Company and the financial statements
of its subsidiaries and associates controlled by the Company, prepared up to the end of the fiscal
year. Control is achieved when the Company has the power to govern the financial and operating
policies of the investees to obtain benefits from their activities.

Accordingly, the consolidated financial statements comprise the separate financial statements of
Quoc Cuong Gia Lai Joint Stock Company (the Parent Company) and its subsidiaries, including:
Danang Marina Joint Stock Company, Quoc Cuong Joint Stock Company For Investment And
Construction Of Hydro Electric, and Giai Viet Joint Stock Company. A subsidiary is an entity
controlled by the Parent Company. Control exists when the Parent Company has the power, directly
or indirectly, to govern the financial and operating policies of the subsidiary so as to obtain
economic benefits from its activities. In assessing control, potential voting rights that are currently
exercisable or convertible are taken into consideration.

The financial statements of the subsidiaries and associates are prepared for the same fiscal year
ended 31 December 2025, as the Company's separate financial statements. Where necessary, the
financial statements of subsidiaries and associates are adjusted to ensure consistency in the
accounting policies applied by the Company and its other subsidiaries.

The results of operations of subsidiaries acquired or disposed of during the year are included in the
consolidated financial statements from the date of acquisition or up to the date of disposal of the
investment in that entity.

Significant balances, income, and expenses, including unrealized gains arising from intra-group
transactions, are eliminated upon consolidation.

The operating results, assets, and liabilities of associates are incorporated in the financial statements
using the equity method. Investments in associates are presented in the balance sheet at cost,
adjusted for post-acquisition changes in the Company's share of the net assets of the associate.
Losses of an associate more than the Company's interest in that associate (including any long-term
interests that, in substance, form part of the Company's net investment in the associate) are not
recognized.

Non-controlling interests (NCI) represent the portion of profit or loss and net assets not held by the
Company’s shareholders and are presented as a separate line item in the consolidated balance sheet
and the consolidated income statement.
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

4.1

42

5.1

53

APPLIED ACCOUNTING STANDARDS AND REGULATIONS
APPLICABLE ACCOUNTING REGULATIONS

The Company’s consolidated financial statements are prepared in accordance with the Vietnamese
Enterprise Accounting System issued under Circular No. 200/2014/TT-BTC dated 22 December
2014, by the Ministry of Finance providing guidance on the Enterprise Accounting System
("Circular 200"), Circular No. 53/2016/TT-BTC ("Circular 53") dated 21 March 2016, amending
and supplementing certain articles of Circular 200, and Circular No. 202/2014/TT-BTC dated 22
December 2014, by the Ministry of Finance providing guidance on the preparation and presentation
of consolidated financial statements, applicable from the 2015 fiscal year onwards.

STATEMENT OF COMPLIANCE WITH ACCOUNTING STANDARDS AND REGULATIONS

The Company complies with the current Vietnamese Accounting Standards (VAS), the Vietnamese
Enterprise Accounting System, and other relevant statutory requirements in the preparation and
presentation of its consolidated financial statements for the fiscal year ended 31 December 2025.

The following are the significant accounting policies applied by the Company in the preparation of
these consolidated financial statements:

SIGNIFICANT ACCOUNTING POLICIES
CHANGES IN ACCOUNTING POLICIES AND PRESENTATION

The accounting policies applied by the Company in the preparation of the consolidated financial
statements for the fiscal year ended 31 December 2025, are consistently applied with those used for
the consolidated financial statements for the fiscal year ended 31 December 2024,

ACCOUNTING ESTIMATES

The preparation of consolidated financial statements in accordance with Vietnamese Accounting
Standards requires the Board of General Directors to make estimates and assumptions that affect
the reported amounts of liabilities, assets, and the disclosure of contingent liabilities and assets at
the financial statement date, as well as the reported amounts of revenue and expenses throughout
the financial year. Actual business results may differ from these estimates and assumptions.

BUSINESS COMBINATIONS

Assets, liabilities, and contingent Habilities of the subsidiary are measured at fair value as of the
acquisition date. Any excess of the purchase price over the total fair value of the acquired assets is
recognised as goodwill. Any shortfall between the purchase price and the total fair value of the
acquired assets is recognised in the profit or loss of the financial year in which the business
combination occurs.
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

5

5.4

5.5

5.6

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
GOODWILL

Goodwill in the consolidated financial statements represents the excess of the business combination
cost over the Company’s share in the total fair value of the assets, liabilities, and contingent
liabilities of the subsidiaries, associates, or joint ventures as of the investment transaction date.
Goodwill is recognized as an intangible asset and is amortized using the straight-line method over
its estimated useful life of 10 years.

Goodwill arising from the acquisition of an associate or a jointly controlled entity is included in the
carrying amount of the investment in that associate or jointly controlled entity. Goodwill arising
from the acquisition of subsidiaries is presented separately as other assets on the consolidated
balance sheet.

When a subsidiary, associate, or jointly controlled entity is disposed of, the unamortised carrying
amount of goodwill is recognised as part of the gain or loss on the disposal of the respective entity.

CASH AND CASH EQUIVALENTS

Cash includes cash on hand, demand deposits, term deposits, cash in transit, and monetary gold.
Cash equivalents are short-term investments with a maturity period or redemption period not
exceeding three months from the acquisition date, which are readily convertible into a known
amount of cash and subject to an insignificant risk of changes in value,

FINANCIAL INVESTMENTS

Held-to-maturity investments

An investment is classified as held-to-maturity when the Group intends and has the ability to hold it
until maturity. Held-to-maturity investments include Term deposits at banks, bonds and preference
shares that the issuer is obliged to repurchase at a specified future date, and loans granted with the
intent of earning periodic interest income and other held-to-maturity investments.

Held-to-maturity investments are recognised from the purchase date and initially measured at
acquisition cost, including transaction costs related to the purchase of investments. Interest income
from held-to-maturity investments after the purchase date is recognised in the income statement on
an accrual basis. Any interest received before the Group holds the investment is deducted from the
cost at the acquisition date.

Held-to-maturity investments are measured at cost, net of any allowance for doubtful debts.

Provisions for impairment of held-to-maturity investments are made in accordance with prevailing
accounting regulations.
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATENlENTSF(CONT’D)

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

5.

5.6

5.7

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

FINANCIAL INVESTMENT (CONT’D)

Investments in associates and other investiments

- Investments in associates: Under the equity method, on initial recognition the investment in an
associate is recognised at cost. The book value of the investment is then adjusted increase or
decrease in proportion to the investor's share of the investee's profit or loss after the date of
investment. The investor's share of the invested party's business results is recorded in the
investor's business performance report. Amounts distributed from the investee are accounted
for as a decrease in the book value of the investment. The investment is accounted for using the
equity method from the date the investee becomes an associate or joint venture.

- Other investments: Are recognised at cost.

Provision for investment losses

Provision for impairment of other investments is made based on the fair value of the investment at
the time of provisioning. In cases where the fair value cannot be determined, the provision is made
based on the losses of the investee.

The losses of an enterprise receiving investment capital as a basis for provisioning are determined
based on the consolidated financial statements if the investee is a parent company. If the investee is
an independent enterprise without subsidiaries, the basis for provisioning is the financial statements
of the investee company.

RECEIVABLES AND ALLOWANCES FOR DOUBTFUL DEBT

Receivables are presented at their carrying amount, net of any provision for doubtful debts.

The classification of receivables into trade receivables, and other receivables is based on the
following principles:

e Trade receivables reflect commercial receivables arising from purchase and sale transactions
between the Company and the buyer - independent of the Group.

e Other receivables reflect non-commercial receivables that are not related to sales transactions

The provision doubtful debts are established for each doubtful receivable based on overdue aging
or estimated potential losses, specifically:

For overdue receivables:

e 30% of the outstanding value for receivables overdue from 6 months to less than 1 year.
e  50% of the outstanding value for receivables overdue from 1 year to less than 2 years.

e 70% of the outstanding value for receivables overdue from 2 years to less than 3 years.
e 100% of the outstanding value for receivables overdue from 3 years or more.

Allowance for receivables that are not overdue but irrecoverable is made based on its expected losses.
The increase or decrease of provision for doubtful debts is accounted for in general and administrative
expenses in the period.
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam ___For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

5. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

5.8 INVENTORIES

Inventories are measured at the lower of cost and net realisable value. The cost of inventories
includes all costs incurred to bring the inventories to their present location and condition,
comprising purchase price, non-refundable taxes, transportation, loading and unloading, storage
costs during the purchasing process, allowable losses, and other directly attributable costs.

Provision for inventory devaluation (if any) is recognised when there is reliable evidence of a
decline in the net realisable value compared to the historical cost of inventories. Net realisable
value is determined as the estimated selling price less the costs of completion and the costs of
marketing, selling, and distribution incurred. Any increase or decrease in the provision for
inventory devaluation is recorded in cost of goods sold during the year.

5.9 TANGIBLE FIXED ASSETS AND DEPRECIATION
Tangible fixed assets are presented at historical cost less accumulated depreciation.

The historical cost of tangible fixed assets includes all expenditures incurred by the Company to
bring the asset to its intended working condition.

For fixed assets that have been put into use but have not yet been officially settled, the acquisition
cost shall be temporarily recorded as an increase in the historical cost of fixed assets and
depreciation shall be charged. Upon official settlement, the historical cost and the corresponding
depreciation will be adjusted accordingly.

When tangible fixed assets are sold or disposed of, their historical cost and accumulated
depreciation are derecognized, and any gains or losses arising from the disposal are recognised in
profit or loss for the year.

Subsequent expenditures related to tangible fixed assets incurred after initial recognition must be
recognised as production or business expenses in the year incurred, unless such expenditures are
expected to generate future economic benefits beyond the initially assessed level of performance. In
such cases, these costs shall be capitalised into the historical cost of the tangible fixed asset.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful life.
The specific depreciation periods are as follows:

Assets categories Estimated useful life (years)
Buildings and structures 05-25
Machinery and equipment 03 - 20
Office equipment and management tools 03 -05
Vehicles and transmission equipment 03 -20
Rubber plantation 20
Others 02-25
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

B

5.10

5.11

5.12

13

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
INTANGIBLE FIXED ASSETS AND AMORTISATION

Intangible assets include software and other intangible assets, which are amortised over a period of
02 to 04 years.

Intangible fixed assets in the form of land use rights with a definite term are amortised using the
straight-line method over the validity period of the land use rights certificate. Intangible fixed assets
in the form of land use rights with an indefinite term are recorded at historical cost and are not
subject to amortisation.

INVESTMENT PROPERTY
[nvestment properties (“IP”) are recognised at historical cost and accumulated depreciation.

Investment properties include land use rights and buildings held by the Group for rental income or
capital appreciation and are presented at cost less accumulated depreciation.

The historical cost of investment properties includes all expenses (cash and cash equivalents)
incurred by the Group or the fair value of other exchanged assets to acquire the investment
properties up to the time of purchase or construction completion.

Subsequent expenditures related to investment properties incurred after initial recognition must be
recognised as production or business expenses in the year incurred, unless such expenditures are
expected to generate future economic benefits beyond the initially assessed level of performance. In
such cases, these costs shall be capitalised into the historical cost of the investment propetty.

Depreciation: Investment properties held for rental purposes are depreciated using the straight-line
method to allocate the historical cost over their estimated useful life, with a depreciation period of
25 years. The Group does not depreciate investment properties held for capital appreciation.

PREPAID EXPENSES

Prepaid expenses include actual costs incurred but related to the results of business operations over
multiple accounting periods. The Group's prepaid expenses primarily consist of interest support
costs for customers purchasing apartments and brokerage fees related to apartment sales. These
prepaid expenses are allocated over time as the corresponding economic benefits are derived from
these expenses.

LIABILITTES

Liabilities represent amounts payable to suppliers and other parties. They include trade payables,
internal payables, and other payables. Liabilities are not recognised at an amount lower than the
obligation to be settled.

The classification of liabilities is based on the following principles:

- Trade payables reflect commercial payables arising from purchases of goods, services, and
assets, where the supplier is an independent entity, including payables between the parent
company and its subsidiaries, joint ventures, and associates. This includes payables related to
imported goods through entrusted importers (in transaction of entrusted importation);
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

5.14

5.15

5.16

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

LIABILITIES (CONT’D)

- Internal payables include payables between the parent unit and its dependent units that do not
have independent legal status and operate under dependent accounting.

- Other payables include non-commercial payables that are not related to transactions [or the
purchase, sale, or provision of goods and services.

ACCURED EXPENSES

The Group's accrued expenses represent actual costs incurred during the reporting year but not yet
paid due to the absence of invoices or incomplete accounting documentation. These expenses are
recognised in the production and business costs of the reporting period.

The accrual of expenses in the production and business costs of the year is calculated and must be
supported by reasonable and reliable evidence to ensure that the amounts recorded in this account
correspond to the actual expenses incurred.

For the accrual of expenses to temporarily allocate the cost of inventory, products, and real estate
assets:

e The Group accrues in the cost of goods sold for expenses that are included in the investment
and construction budget but do not yet have sufficient documentation or records for the
completion of the work.

o The accrued expenses are temporarily calculated, and the actual expenses incurred are recorded
in the cost of goods sold, corresponding to the cost allocation rate based on the total estimated
cost of the real estate inventory identified as sold during the period and meeting the revenue
recognition criteria (determined by area).

LOANS AND FINANCE LEASE OBLIGATIONS

This includes borrowings, excluding loans in the form of bond issuances or preferred shares with
mandatory redemption clauses requiring the issuer to repurchase them at a specific future date.

The Group monitors borrowings in detail for each debtor and classifies them as short-term or long-
term based on their repayment period.

Direct costs related to borrowings are recognised as finance expenses, except for costs incurred
from specific borrowings used for investment, construction, or the production of unfinished assets,
which are capitalised in accordance with the Accounting Standard on Borrowing Costs.

OWNERS’ EQUITY
Contributed capital is recognized at the actual amount contributed by shareholders.

Share premium is recognized as the difference between the issuance price and the par value of
shares in initial and additional share issuances, resale price of treasury shares over their book value,
and the equity component of convertible bonds upon maturity. Direct costs related to additional
share issuance and resale of treasury shares are deducted from share premium.

Treasury shares are shares that the Company repurchases from its own issued shares. The payment
for such repurchases, including any transaction-related costs, is recorded as treasury shares and
presented as a deduction from equity. Upon re-issuance, the difference between the re-issuance
price and the book value of treasury shares is recorded under "Share Premium".
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province. STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

(These notes are an integral part of and showld be read in conjunction with the accompanying financial statements)

5.

5.16

5.17

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
OWNERS' EQUITY (CONT’D)

Undistributed profit after tax represents the net profit (profit or loss) from the operations after
deducting corporate income tax and after profit distribution or loss allocation of the Company.

The Company’s profit after tax is allocated for dividend distribution to shareholders after approval
by the General Meeting of Shareholders at the Company’s Annual General Meeting and after
setting aside reserves in accordance with the Company's Charter.

When distributing profits to shareholders, non-monetary items within undistributed profit after tax
that may affect cash flow and dividend payment capability are considered, such as gains from
revaluation of contributed assets, revaluation of monetary items, financial instruments, and other
non-monetary items.

Dividends are recognised as liabilities upon approval by the General Meeting of Shareholders.
REVENUE RECOGNITION

Revenue is recognized when the outcome of the transaction can be measured reliably and the
Group is able to realize the economic benefits from the transaction.

Revenue fiom sales of goods

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

e The Group has transferred substantially all the risks and rewards of ownership of the goods or
products to the buyer.

e The Group no longer retains control over or managerial involvement with the goods as would
be the case with ownership.

e The revenue amount can be measured reliably. If the contract allows the buyer to return the
goods under specific conditions, revenue is recognised only after those conditions are no
longer applicable and the buyer no longer has the right to return the goods (except in cases
where the customer can exchange the goods for other goods or services).

e The Group has obtained or will obtain economic benefits from the sale transaction.

e The costs associated with the sale transaction can be measured reliably.

Revenue ff om renderin gofs ervices

Revenue from service transactions is recognized when the outcome of the transaction can be
reliably estimated. If the service is rendered over multiple periods, revenue is recognized based on
the stage of completion at the reporting date. The outcome of a service transaction is determined
when all four (4) of the following conditions are met:

e Revenue can be measured reliably. If the contract allows the buyer to return purchased services

under specific conditions, revenue is only recognized when those conditions no longer exist
and the buyer no longer has the right to return the provided service,
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QUOC CUONG GIALAIJOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

5. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

5.17 REVENUE RECOGNITION (CONT’D)

e There is a probability that economic benefits will flow to the Company.

e The stage of completion of the service at the reporting date can be reliably determined.

e The costs incurred for the transaction and the costs to complete the service transaction can be
measured reliably.

Revenue firom real estate sales

Revenue from real estate sales, where the Group is the developer, is recognized when all five (5) of
the following conditions are met:

o The real estate property has been fully completed and delivered to the buyer, and the Company
has transferred the risks and rewards associated with ownership of the property to the buyer.

e The Company no longer retains managerial control or effective control over the real estate
property.

e Revenue can be measured reliably.
e The Company has received or will receive economic benefits from the sale of the real estate;

e The costs associated with the real estate sale transaction can be reliably measured.

Finance income

Profit from long-term investments is estimated and recognised when the Company's right to receive
returns from the invested companies is established.

Interest income from bank deposits is recognised based on periodic bank statements, while interest
income from loans is recognised on a time basis using the actual interest rate for each period.

Dividends and profit distributions

Dividends and distributed profits are recognised when the Company obiains the right to receive
dividends or profit shares from its investment. Dividends received in the form of shares are only
tracked based on the increased number of shares and are not recognised in monetary value/are
recognised at par value.

5.18 BORROWING COSTS

Borrowing costs are recognised as production and business costs in the period they are incurred
unless they qualify for capitalization under Vietnamese Accounting Standard No. 16 "Borrowing
Costs". Accordingly, borrowing costs directly related to the acquisition, construction, or production
of assets that require a substantial period to be ready for use or sale are capitalised into the
historical cost of the asset until it is ready for production or business use. Any income earned from
the temporary investment of borrowed funds is deducted from the capitalised cost of the related
asset. For specific loans used for the construction of fixed assets or investment properties, interest
expenses are capitalised even if the construction period is less than 12 months.
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS

Viet Nam

For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

5.

5.19

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

TAX AND OTHER PAYABLES TO THE STATE BUDGET

Corporate income tax (CIT)

Corporate income tax expense (or corporate income tax income) is the total of current corporate
income tax expense and deferred corporate income tax expense (or current corporate income tax
income and deferred corporate income tax income) when determining the profit or loss for the year.

Current corporate income tax expense: This is the amount of corporate income tax payable,
calculated based on taxable income for the year and the applicable corporate income tax rate.
The difference between taxable income and accounting profit arises due to adjustments for
differences between accounting profit and taxable income under current tax regulations.

Deferred corporate income tax expense: This refers to the future corporate income tax payable,
arising from recognizing deferred tax liabilities during the year, reversing previously
recognised deferred tax assets, or not recognizing deferred tax assets or liabilities related to
transactions recorded directly in equity.

The Group is obligated to pay corporate income tax at the tax rate:

For the operations of the [aGrai 1 Hydropower Plant Project in Gia Lai Province: The Group is
obligated to pay corporate income tax on income from electricity production at a tax rate of
10% for 15 years (from 2012 to 2026). It is exempt from corporate income tax for 4 years from
the year the project commenced operations (from 2012 to 2015) and receives a 50% reduction
in corporate income tax for the subsequent 9 years (from 2016 to 2024).

For the operations of the laGrai 2 Hydropower Plant Project in Gia Lai Province: The Group is
obligated to pay corporate income tax on income from electricity production at a tax rate of
10% for 15 years (from 2017 to 2031). It is exempt from corporate income tax for 4 years from
the year the project commenced operations (from 2017 to 2020) and receives a 50% reduction
in corporate income tax for the subsequent 9 years (from 2021 to 2029).

For the operations of the Rubber Plantation Project in la Boong Commune, Gia Lai Province:
The Group is obligated to pay corporate income tax on taxable income from rubber cultivation
activities at a tax rate of 10% for 15 years (from 2018 to 2032). It is exempt from corporate
income tax for 4 years from the year the project commenced operations (from 2018 to 2021)
and receives a 50% reduction in corporate income tax for the subsequent 9 years (from 2022 to
2030).

For real estate activities and other operations: The Group is obligated to pay corporate income
tax on taxable income from these activities at a tax rate of 20%.

The determination of the Group’s corporate income tax is based on the current tax regulations.
However, these regulations are subject to change over time, and the final determination of
corporate income tax depends on the results of inspections by the competent tax authorities.

Other taxes are applied in accordance with the current tax laws in Vietnam,
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QUOC CUONG GIALAI JOINT STOCK COMPANY CONSOLIDATED FINANCIAL
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, STATEMENTS
Viet Nam For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

5.20

5.21

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)
RELATED PARTIES

Parties are considered related if one party has the ability to control or exercise significant influence
over the other party in making financial and operating policy decisions. Related parties include:

e Enterprises that have control, or are controlled directly or indirectly through one or more
intermediaries, or are under common control with the Company, including the parent company,
subsidiaries within the group, joint ventures, jointly controlled entities, and associates.

e Individuals who have direct or indirect voting rights in the reporting enterprises, leading to
significant influence over these enterprises, key management personnel who have the authority
and responsibility for planning, directing, and controlling the activities of the Company,
including close family members of these individuals.

e Enterprises in which the individuals mentioned above hold direct or indirect voting rights or
can have significant influence over the enterprise.

When considering the relationships with related parties, the substance of the relationship is given
priority over its legal form. Accordingly, the related parties of the Group are the associates in which
the Group invests and has control, the members of the Board of Management, the Board of General
Directors of the Company, and shareholders holding a significant number of shares.

SEGMENT REPORTING

The Company's main activities include real estate business, hydropower generation, and rubber tree
cultivation, all of which are primarily carried out within Vietnam. Therefore, the risks and
profitability of the Company are not significantly affected by the differences in services provided
across different geographical regions. As a result, the Board of General Directors has concluded
that the Company operates in only one business segment and geographical area, and thus, there is
no need to present information by segment.

CASH AND CASH EQUIVALENTS

As at 31/12/2025 As at 01/01/2025

VND VND
- Cash 25,176,783,426 9,145,295,760
- Cash in bank 102,666,670,562 105,699,847,040
- Cash equivalents (*) 14,500,000,000 -
Total 142,343,453,988 114,845,142,800

(*) Are term deposits with original term of less than 03 months at Vietnam Joint Stock Commercial
Bank for Industry and Trade with interest rate of 4.75%/year.
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CONSOLIDATED FINANCIAL
STATEMENTS

QUOC CUONG GIALAI JOINT STOCK COMPANY
Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province,

Viet Nam

For the year ended 31/12/2025

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONT’D)

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

13 PREPAID EXPENSES

a) Short-term

- Brokerage expenses

- Guarantee fees

- Tools and equipment allocation
- Other expenses

b) Long-term

- Tools and equipment allocation

Repair costs of the canal embankment subject to
landslide
Interest rate support

Other expenses
Total

As at 31/12/2025

As at 01/01/2025

VND VND
3,648,465,421 7,522,354,864
2,373,066,160 4,216,160,718

35,032,000 -

182,539,361
1,057,827,500

1,919,076,074
1,387,118,072

13,404,719,065 5,681,033,346
3,626,093,047 2,699,853,611
1,240,254,078 2,532,185,434
7,689,657,918 -
848,714,022 448,994,301
17,053,184,486 13,203,388,210
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