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

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 separate financial statements for the
financial year ended 31 December 2025 from page 07 to page 48 attached.

OVERVIEW OF THE COMPANY

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 Company's charter capital as stated in the Enterprise Registration Certificate is VND 2,751,293,100,000,
equivalent to 275,129,310 shares, with a par value of VND 10,000 per share.

The Company's primary business activities include: real estate business, investment in hydroelectric projects,
and rubber tree cultivation.

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

The members of the Board of Management, the Board of Supervisors and the Board of General Directors
who held office for the financial year ended 31 December 2025 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
Ms. Ha Thi Thu Thuy Member

Board of Supervisors

Mr. Dao Quang Dieu Head of the Board of Supervisors
Ms. Tran Thi Thu Thuy Member
Ms. 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 December 2025 and to the date of this
report is Mr. Nguyen Quoc Cuong - General Director.
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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)

EVENTS AFTER THE REPORTING DATE

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

THE AUDITOR

The separate financial statements for the financial year ended 3 1 December 2025 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 separate financial statements
for the financial year ended 31 December 2025, that give a true and fair view of the Company’s separate
financial position, as well as its separate results of operations and its separate cash flows for the period.

In preparing the separate 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;

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

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

o Design and implement an effective system of internal control to ensure preparation and fair presentation
of the separate financial statements and to mintigate 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 separate financial position of the Company, and that the
accounting records comply with the applicable accounting system. It is also responsible for safeguarding the
assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities related to the preparation and presentation of the separate financial statements.

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

The Company is in the process of preparing the consolidated financial statements of the Company and its
subsidiaries for the financial year ended 31 December 2025 in accordance with Vietnam Accounting
Standards, the Vietnam Corporate Accounting System, and legal regulations related to the preparation and
presentation of financial statements. Users of the financial statements should read these accompanying
separate financial statements together with the aforementioned consolidated financial statements to obtain
complete information about the consolidated financial position, consolidated results of operations, and
consolidated cash flows of the Company.



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)

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; Circular No. 68/2024/TT-BTC dated 18 September 2024, amending and supplementing several
articles of Circulars regulating securities transactions on the securities trading system; clearing and settlement
of securities transactions; operations 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, amending and supplementing several articles of Circular No. 96/2020/TT-BTC; Decree No.
155/2020/ND-CP dated 31 December 2020, detailing the implementation of several articles of Securities Law
No. 54/2019/QH14 dated 26 November 2019; Decree No. 245/2025/ND-CP dated 11 September 2025,
amending and supplementing several articles of Decree No. 155/2020/ND-CP; and Circular No.
116/2020/TT-BTC dated 31 December 2020, by the Ministry of Finance, guiding corporate governance for
public companies.

APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS

The Board of General Directors approves the attached separate financial statements. The separate financial
statements give a true and fair view of the financial position of the Company as at 31/12/2025, as well as the
results of its operations and its cash flows for the financial year ended 31 December 2025, in accordance with
Vietnamese Accounting Standards, Vietnam Corporate Accounting System and revelant legal regulations on
preparation and presentation of separate financial statements.

For and on behalf of the Board of General Directors,

=,
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Gia Lai, 30 March 2026
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UHY AUDITING AND CONSULTING COMPANY LIMITED

=
(}’ 5" Floor, B2 Tower, Roman Plaza, To Huu Road,

Connect to possibility Dai Mo Ward, Hanoi, Vietnam

Auditing

T : 484 24 5678 3999
E : uhy-info@uhyvn
uhy.vn

No. L /2026/UHYHCM-BCKTDL

INDEPENDENT AUDITORS’ REPORT

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

We have audited the separate financial statements of Quoc Cuong GiaLai Joint Stock Company (hereinafter
referred to as the "Company"), prepared on 30 March 2026, from page 07 to page 48, which comprise the
separate balance sheet as at 31/12/2025, the separate income statement and the separate cash tflow statement
for the year then ended and notes to the separate financial statements.

Responsibility of the Board of General Directors

The Board of General Directors is responsible for the preparation of separate financial statements that give a
true and fair view in accordance with Vietnamese Accounting Standards, Vietnam Corporate Accounting
Regime and the statutory requirements relevant to preparation and presentation of financial statements and
for devising and maintaining a system of internal accounting controls which is sufficient to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to fraud
Of €rTor.

Responsibility of Auditors

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our
audit in accordance with Vietnamese Auditing Standards. These standards require that we comply with ethical
standards and regulations, and plan and perform the audit to obtain reasonable assurance about whether the
Company's financial statements are free from material or not.

An audit includes performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The audit procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In
making these risk assessments, the auditors consider internal control relevant to the Company's preparation
and presentation of the financial statements that give a true and fair view 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 Company'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 separate financial statements.

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

Auditor’s opinion

In our opinion, the separate financial statements give a true and fair view, in all material respects, of the
separate financial position of Quoc Cuong GiaLai Joint Stock Company as at 31/12/2025, and of the separate
results of its operations and its separate 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 separate financial statements.

Accounting | Tax | Consulting | Traning

An independent member of UHY International, 5
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INDEPENDENT AUDITOR’S REPORT (CONT’D)

Emphasis of Matter
We would like to highlight the following matters in the separate financial statements, detail:

- Asstated in Disclosure 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 High-rise
Project. According to the Appellate Judgement No. 184/2023/HS-PT dated 03/04/2023, the High
People’s Court of Ho Chi Minh City ruled “Assign the People’s Committee of Ho Chi Minh City to
resolve in accordance with the law, but request the People’s Committee of Ho Chi Minh City, during
the resolution process, to consider ensuring the rights and interests of the residents, enterprises, and
relevant 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 Company is currently continuing to work
with the People’s Committee of Ho Chi Minh City to proceed with the implementation of the project.
The Company is currently continuing to work with the People’s Committee of Ho Chi Minh City to
proceed with the project.

- As disclosed in Note 36.1, the Company is involved in a legal case currently under review by the
competent authorities, relating to the land project at 39 - 39B Ben Van Don, Ho Chi Minh City. The
case is currently under trial and no final judgment has been issued by the Court.

- As disclosed in Note 36.3, as at 31/12/2025, the Company’s total current assets amounted to VND
1,485.5 billion, while its total current liabilities amounted to VND 3,912.9 billion (of which VND
1,682.8 billion primarily relates to obligations arising from the Commitment to Purchase and Sell
Agreement for the Bac Phuoc Kien Residential Project, Phuoc Kien Commune, Nha Be District, Ho
Chi Minh City to secure the judgment enforcement obligations of the defendant Truong My Lan
pursuant to Appellate Judgment No. 1125/2024/HS-PT of the High People’s Court in Ho Chi Minh
City). This indicates the existence of a material uncertainty that may cast significant doubt on the
Company’s ability to continue as a going concern. However, the Board of General Directors of the
Company is aware of this matter and has developed business and cash flow plans for 2026 and
subsequent years. The Board of General Directors believes that the Company will be able to meet its
obligations as they fall due and maintain its ability to continue as a going concern in the foreseeable
future. Accordingly, the Company’s separate financial statements for the financial year ended 31
December 2025 have been prepared on a going concern basis.

spect of these matters.

s

Nguyen Thi Tuyet Hoa

Deputy General Director Auditor
Auditor’s Practising Certificate Auditor’s Practising 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 GIALATI JOINT STOCK COMPANY

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

SEPARATE FINANCIAL STATEMENTS

For the year ended
31 December 2025

SEPARATE BALANCE SHELET
As at 31 December 2025

ASSETS Code Notes As at 31/12/2025 As at 01/01/2025
VND VND

CURRENT ASSETS 100 1,485,489,277,979  1,387,798,832,815
Cash and cash equivalents 110 5 116,580,523,655 98,632,004,349
Cash 111 110,080,523,655 98,632,004.,349
Cash equivalents 112 6,500,000,000 -
Current accounts receivable 130 604,376,034,884 391,408,299,941
Short-term trade receivables 131 7 445,249,981,713 196,473,920,787
Short-term advances to suppliers 132 8 16,908,412,168 30,974,529,420
Short-term loan receivables 135 9 7,130,000,000 8,130,000,000
Other short-term receivables 136 10 136,219,161,003 156,961,369,734
Provision for doubtful short-term receivables 137 11 (1,131,520,000) (1,131,520,000)
Inventories 140 12 761,396,623,022 890,372,958,005
[nventories 141 765,016,710,013 890,372,958,005
Provision for devaluation of inventories 149 (3,620,086,991) -
Other current assets 150 3,136,096,418 7,385,570,520
Short-term prepaid expenses 151 6 3,074,506,973 6,984,726,511
Value-added tax deductible 152 61,589,445 400,844,009
NON-CURRENT ASSETS 200 6,871,660,784,137  7,182,714,297,433
Long-term receivables 210 74,312,741,440 74,312,741,440
Other long-term receivables 216 9 74,312,741,440 74,312,741,440
Fixed assets 220 593,088,572,362 678,413,378,680
Tangible fixed assets 221 14 545,519,972,362 630,844,778,680

- Cost 222 924,571,302,103 079,061,693,335

- Accumulated depreciation 223 (379,051,329,741)  (348,216,914,653)
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 13 5,403,269,910,704  5,360,883,910,704
Long-term investments 250 17 773,970,949,298  1,046,255,576,313
Investments in subsidiaries 251 724,564,153,187 724,564,153,187
Investments in associates, jointly controlled 252 - 275,828,380,840
Investment in other entities 253 49,715,835.671 49,715,835,671
Provision for long-term investments 254 (309,039,560) (3,852,793,385)
Other long-term assets 260 8,263,547,562 2,749,257,877
Long-term prepaid expenses 261 6 8,263,547,562 2,749,257,877
TOTAL ASSETS 270 8,357,150,062,116  8,570,513,130,248
The notes set out are an integral part of these separate financial statements T

R PO TV UE Ly T 1



QUOC CUONG GIALAI JOINT STOCK COMPANY

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

SEPARATE FINANCIAL STATEMENTS

For the year ended
31 December 2025

SEPARATE BALANCE SHEET (CONT’D)
As at 31 December 2025

RESOURCES Code Notes
LIABILITIES 300
Current liabilities 310

Short-term trade payables 311 18

Short-term advances from customers 312 19

Tax and other payables to the State budget 313 20

Payables to employees 314

Short-term accrued expenses 315 21

Short-term other payables 0 22

Short-term loan and finance lease obligations 320 23

Bonus and welfare fund 322
Non-current liabilities 330

Other long-term liabilities 337 22

Long-term loans and finance lease 338 23
OWNERS’S EQUITY 400
Capital 410 24

Share capital 411

- Shares with voting rights 41la

Share premium 412

Treasury shares 415

Investment and development fund 418

Retained earnings 421

- Undistributed earnings by the end of 421a

previous year

- Undistributed earnings of this year 421b
TOTAL LIABILITIES AND OWNERS’ 440
EQUITY

Preparer Chief Accountant

/1/2/;/ |

Nguyen Thi Kim Dung

Pham Hoang Phuong

Asat31/12/2025  Asat01/01/2025
VYND VND
3,987,412,690,679 4,377,903,647,952
3,912,932,690,679 4,226,736,147,952
26,190,798,129 27,306,274,448
532,460,149,595 124,643,286,763
56,732,898,456 62,107,623,918
1,054,004,458 1,699,619,346
70,334,123,101 76,224,110,471
2,581,806,859,532  3,824,870,360,166

644,012,814,288
341,043,120
74,480,000,000
60,480,000,000
14,000,000,000

4,369,737,371,437
4,369,737,371,437
2,751,293,100,000
2,751,293,100,000
807,235,430,600
(1,690,000)
35,249,925,221
775,960,605,616
598,832,716,475

177,127,889,141

109,504,740,040
380,132,800
151,167,500,000
60,480,000,000
90,687,500,000

4,192,609,482,296
4,192,609,482,296
2,751,293,100,000
2,751,293,100,000
807,235,430,600
(1,690,000)
35,249,925,221
598,832,716,475
533,016,941,996

65,815,774,479

8,357,150,062,116

8,570,513,130,248

Gia Lai, 30 March 2026

The notes set out are an integral part of these separate financial statements
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SEPARATE FINANCIAL STATEMENTS

For the year ended
31 December 2025

QUOC CUONG GIALAI JOINT STOCK COMPANY

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

SEPARATE INCOME STATEMENT
For the year ended 31 December 2025

Items Code Notes Year 2025 Year 2024
VND VIND
Revenue from sale of goods and 01 26 392,477,747,374 668,239,393,183
Deductions 02 39,747,814 -
Net revenue from sale of goods and 10 392,437,999,560 668,239,393,183
rendering of services
Cost of goods sold and services rendered 11 27 245,262,588.868 507,470,693,298
Gross profit from sale of goods and 20 147,175,410,692 160,768,699,885
rendering of services
Finance income 21 28 212,145,810,419 6,602,480,449
Finance expenses 22 29 53,536,308,865 22,199,295,696
- In which: Interest expenses 23 56,944,335,616 21,048,103,683
Selling expenses 25 30 34,509,672,194 35,858,075,704
General and administrative expenses 26 30 15,097,390,048 18,019,432,203
Operating profit 30 - 256,177,850,004 91,294,376,731
Other income 31 31 6,080,869,713 20,388,756,541
Other expenses 32 32 48,466,214,086 30,549,424,291
Other profit 40 (42,385,344,373) (10,160,667,750)
Accounting profit before tax 50 213,792,505,631 $1,133,708,981
Current corporate income tax expense 51 33 36,664,616,490 15,317.934,502
Deferred tax income/(expense) 52 - -
Net profit after tax 60 177,127,889,141 65,815,774,479
Gia Lai, 30 March 2026
Preparer Chief Accountant Gg\l eral Director
/ .Ix -
Nguyen Thi Kim Dung Pham Hoang Phuong

The notes set out are an integral part of these separate financial statements 9
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QUOC CUONG GIALAI JOINT STOCK COMPANY

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

SEPARATE FINANCIAL STATEMENTS

Far the year ended
31 December 2025

SEPARATE CASH FLOW STATEMENT
(Applying indirect method)
For the year ended 31 December 2025

ltems

Cash flows from operating activities

Profit/(loss) before tax

Adjustments for:
Depreciation and amortisation
Provisions/(reversal of provisions)
Foreign exchange (gains)/losses arisen from
revaluation of monetary accounts
denominated in foreign currency
(Profits)/losses from investing activities
Interest expenses

Operating profit before changes in working

capital
Decrease/(increase) in receivables
Decrease/decrease in inventories
(Decrease)/increase in payables (excluding
interest, corporate income tax)

Code Notes

01

02
03
04

05
06
08

09
10

Year 2025 Year 2024
VIND VND
213,792,505,631 81,133,708,981

45,338,876,838
76,333,166
(747,616)

(170,593,000,836)
56,944,335,616
145,558,302,799

6,124,236,140
82,970,247,992
(1,381,743,618,315)

47,968,717,052
839,036,316

15,177,228,739
21,048,103,683
166,166,794,771

(124,392,309,586)
390,856,772,127
69.594,291,277

i . ESh

(Increase)/decrease in prepaid expenses 12 (1,604,070,147) 25,372,815
Interest paid 14 (16,572,945,779) (18,068,874,136)
Corporate income tax paid 15 (15,292,460,693) (443,068,403)
Other cash outflows for operating activities 17 (39,089,680) -
Net cash flows from/{used in) operating 20 (1,180,599,397,683) 483,738,978,865
activities
Cash flows from investing activities
Purchase and construction of fixed assets and 21 (221,762,839) (332,377,200)
other long-term assets
Proceeds from disposals of fixed assets and 22 428,996,363,636 =
other long-term assets
Collections from borrowers and proceeds from 24 1,000,000,000 14,770,000,000
sale of debt instruments of other entities
Payments for investments in other entities (net 25 - (283,725,000,000)
of cash hold by entity being acquired)
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 24,338,394,328 182,295,833
Net cash flows from investing activities 30 740,726,595,125 (246,105,081,367)
The notes set out are an integral part of these separate financial statements 10
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS

Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025

SEPARATE CASH FLOW STATEMENT (CONT’D)
(Applying indirect method)
For the year ended 31 December 2025

Items Code Notes Year 2025 Year 2024
VYND VND

Cash flows from financing activities

Drawdown of borrowings 33 921,509,387,792 115,853,364,000

Repayment of borrowings 34 (463,688,813,544) (161,744,274,410)

Dividends paid/Profit distributed 36 - (120,660,730,240)
Net cash flows from financing activities 40 457,820,574,248 (166,551,640,650)
Net increase in cash for the year 50 17,947,771,690 71,082,256,848
Cash and cash equivalents at the beginningof 60 5 98,632,004,349 27,549,747,501
the year

Impact of exchange rate fluctuation 61 747,616 -
Cash and cash equivalents at the end of the 70 5 116,580,523,655 98,632,004,349
year

Gia Lai, 30 March 2026

Preparer Chief Accountant General Director

The notes set out are an integral part of these separate financial statements 11
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QUOC CUONG GIALAT JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS

Neuyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025
NOTES TO THE SEPARATE FINANCIAL STATEMENTS

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

1. COMPANY OVERVIEW
1.1 OWNERSHIP STRUCTURE

Quoc Cuong Gial ai 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 2 1st 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, equivalent to 275,129,310 shares, with a par value of VND 10,000 per share.

Head office: Nguyen Chi Thanh Street, Hoi Phu Ward, Gia Lai Province, Vietnam.
In addition, the Company has the following dependent accounting units:
e laGrai 1 Hydropower Plant: H’lu Village, Ia Krai Commune, Gia Lai Province, Vietnam.

e laGrai 2 Hydropower Plant: Bidel Village, la Krai Commune, Gia Lai Province, Vietnam.

e Representative office: No. 26, Tran Quoc Thao Street, Xuan Hoa Ward, Ho Chi Minh City,
Vietnam.

The total number of employees of the Company (including employees at the head office and the
representative office) as at 31/12/2025 is 82 people (as at 01/01/2025, it was 83 people).

1.2 BUSINESS SECTOR

The Company’s business sectors include real estate business, investment in hydroelectric projects,
and rubber tree cultivation.

1.3 NORMAL BUSINESS CYCLE

The Company's production and business cycle lasts for 12 months according to the ordinary year
starting from 01 January to 31 December.

14 CORPORATE STRUCTURE

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

No. Name Charter capital Owne:"shlp Vuttng Business sectors
ratio ratio

1 Da Nang Marina Joint Stock | 773,000,000,000 65.48% 65.48% | Real estate business
Company

2 Quoc Cuong Joint Stock | 140,000,000,000 90.00% 90.00% | Hydropower
Company for Investment business
and Construction of Hydro
Electric

3 Giai Viet Corporation 100,000,000,000 50.00% 57.30% | Real estate business

12



QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS

Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’'D)

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

1. COMPANY OVERVIEW (CONT’D)

1.4 CORPORATE STRUCTURE (CONT’D)

(1) The charter capital of Da Nang Marina Joint Stock Company is VND 773,000,000,000
(corresponding to 77,300,000 common shares). As at 31/12/2025, the Company held 50,612,520
shares, representing 65.48% of the capital.

(2) The charter capital of Quoc Cuong Joint Stock Company for Investment and Construction of Hydro
Electric is VND 140,000,000,000 (corresponding to 14,000,000 common shares). As at 31/12/2025,
the Company held 12,600,000 shares, representing 90% of the capital. Pursuant to Resolution No.
02/NQ-HDQT dated 20/05/2024, Board of Management has approved the transfer of the Ayun Trung
Hydropower Plant Project in Gia Lai of Quoc Cuong Joint Stock Company for Investment and
Construction of Hydro Electric.

(3) As at 31/12/2025, the Company held 57.3% (as at 31/12/2024: 57.3%) interest in Giai Viet
Corporation, of which 50% is a direct interest and 7.3% (as at 31/12/2024: 7.3%) is an indirect interest
through Song Ma Real Estate Joint Stock Company.

L5 STATEMENT ON THE COMPARABILITY OF INFORMATION IN THE FINANCIAL
STATEMENTS

The comparative figures are from audited financial statements for the year ended 31/12/2024.

2. FISCAL YEAR AND ACCOUNTING CURRENCY
2.1 FISCAL YEAR

The financial year of the Company begins on 01 January and ends on 31 December of the calendar
year.

22 ACCOUNTING CURRENCY

The accounting currency is Vietnam Dong (VND).
3 APPLIED ACCOUNTING STANDARDS AND REGULATIONS
3.1 APPLIED ACCOUNTING REGULATIONS

The Company applies the accounting policies issued in accordance with Circular 200/2014/TT-BTC
dated 22/12/2014 (“Circular 200”) of the Ministry of Finance guiding for accounting policies for
enterprises, and the Circular No. Circular 53/2016/TT-BTC (“Circular 53”) of the Ministry of
Finance dated 21/03/2016 amending and supplementing a number of articles of Circular 200.

3.2 STATEMENT OF COMPLIANCE WITH ACCOUNTING STANDARDS AND REGULATIONS

The Company complies with the current Vietnam Corporate Accounting Standards and System, and
relevant legal regulations to prepare and present the separate financial statements for the financial
year ended 31 December 2023,

The Company is in the process of preparing the consolidated financial statements of the Company
and its subsidiaries for the financial year ended 31 December 2025 in accordance with Vietnam
Accounting Standards, Vietnam Corporate Accounting System and legal regulations related to the
preparation and presentation of financial statements. Users of the financial statements should read
these accompanying separate financial statements together with the above-mentioned consolidated
financial statements in order to obtain complete information about consolidated financial position,
consolidated income statemtent and consolidated cash flow statements of the Company.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS
Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’D)

(The notes are an integral part of an should be read in conjunction with the accompanyving separate financial statements)

4. SIGNIFICANT ACCOUNTING POLICIES

4.1 BASIS OF FINANCIAL STATEMENTS PREPARATION AND CHANGES IN ACCOUNTING
POLICIES AND NOTES

The separate financial statements are prepared on the accrual basis accounting (except for

information related to cash flows). The accounting policies used for preparing the separate financial
statements for the financial year ended 31 December 2025 are consistent with the accounting policies
used for preparing the financial statements for the financial year ended 31 December 2024.

4.2 ACCOUNTING ESTIMATES

The preparation of financial statements in conformity with Vietnamese Accounting Standards
requires the Board of General Directors to make judgments, estimates and assumptions that affect
the reported amounts of assets, liabilities and disclosures of contingent assets and liabilities at the
date of the financial statements and the reported amounts of revenues and expenses during the period.
Actual results may differ from these estimates and assumptions.

4.3 FOREIGN CURRENCY
Transactions arising in foreign currencies are converted at the exchange rate on the transaction date.

The exchange rates used to revaluate the balances of monetary items denominated in foreign
currencies at the end of the financial year are determined based on the following prineiples:

o  For foreign currency amounts held in bank accounts: the foreign currency buying rate of the
bank where the Company holds its foreign currency account.

e  For monetary items denominated in foreign currencies classified as other assets: the foreign
currency buying rate of the bank with which the Company frequently transacts.

e  For monetary items denominated in foreign currencies classified as liabilities: the foreign
currency selling rate of the bank with which the Company frequently transacts.

The exchange rate differences arising from the revaluation of the closing balances at the end of the
period, after offsetting the increase and decrease differences, are recorded as finance income or
finance expenses in the period.

4.4 CASH AND CASH EQUIVALENTS

Cash includes cash on hand, cash at bank, term deposits, cash in transit, and cash equivalents are
short-term investments with a maturity period or redemption period not exceeding 03 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.

4.5 PREPAID EXPENSES

Prepaid expenses include short-term prepaid expenses or long-term prepaid expenses which are
actual expenses that have been incurred but are related to business results of many accounting
periods. Short-term prepaid expenses include tool costs and other short-term pending expenses. These
costs are allocated to the Company's income statement for 12 months. Long-term prepaid expenses
include tool costs and other long-term pending expenses. These costs are allocated to the Company's
income statement for a period from over 12 months to 36 months.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS
Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’D)

{The notes are an integral part of an should be read in conjunction with the accompanying separate financial statements)

4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
4.6 RECEIVABLES

Receivables are stated at net book value less allowance for doubtful debts.

The classification of receivables as trade receivables and other receivables is conducted under the
following principle:

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

e Other receivables reflect non-commercial receivables that are not related to purchase and sale
transactions.

Allowance for doubtful debts is made for each doubtful debt based on overdue aging of receivables
or expected losses as follows:

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 | year to less than 2 years.
o 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 year.

4.7 FINANCIAL INVESTMENTS

Tnvestments in associates and other investments

Investments in subsidiaries and associate companies are initially recorded at cost, including the
purchase price or capital contribution plus costs directly related to the investment. In case of
investment in non-monetary assets, the cost of the investment is recorded according to the fair value
of the non-monetary asset at the time of generation.

Dividends and profits of periods before the investment is purchased are accounted for as a decrease
in the value of that investment itself. Dividends and profits of periods after the investment is
purchased are recorded as income. Dividends received in shares are only tracked by the number of
additional shares, the value of shares received/recorded at par value is not recorded.

Provisions for losses on investments in subsidiaries and associated companies are made when the
subsidiaries or associated companies suffer losses at a level equal to the difference between the
parties' actual capital contributions at the subsidiaries, associated companies and actual equity is
multiplied by the Company's capital contribution ratio compared to the total actual capital
contribution of the parties in the subsidiaries and associated companies. Increases and decreases in
provisions for losses on investment in subsidiaries and associated companies that need to be
appropriated at the end of the accounting period are recorded in finance expenses.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS
Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT'D)

(The notes are an integral part of an should be read in confunetion with the accompanying separate financial statements)

4, SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

4.8 INVENTORIES

[nventories are determined on the basis of the lower of cost and net realisable value. The cost of
inventories includes purchase costs, construction costs and other directly related costs incurred to
bring the inventories to their present location and condition. Net realisable value is the estimated
selling price of inventories in the ordinary course of business less the estimated costs of completing
the products and the estimated costs of selling them.

The price of warechoused goods is calculated according to the time weighted average method.
[nventories are accounted for using the regular declaration method.

The Company's provision for inventory devaluation is established for the estimated loss in value of
inventories owned by the Company based on evidence of impairment as the end of the accounting
period. Any increase or decrease in the provision for inventory devaluation is recognised in the cost
of goods sold for the year.

4.9 FIXED ASSETS AND DEPRECIATION
Fixed assets are stated at cost less accumulated depreciation.
Tangible fixed assets

The historical cost of tangible fixed assets purchased includes the purchase price and all directly
related costs incurred to bring the asset to a ready-for-use condition.

Tangible fixed assets are presented at their historical cost less accumulated depreciation.

The historical cost of tangible fixed assets includes the purchase price and all directly attributable
costs related to bringing the asset to a condition ready for its intended use. Costs incurred after the
initial recognition are only added to the historical cost of the fixed asset if they are certain to increase
the future economic benefits derived from the use of that asset. Costs that do not meet this condition
are recognised as production or business expenses in year.

For fixed assets that have been put into use but have not yet been officially settled, their historical
cost is temporarily increased, and depreciation is recorded accordingly. Once the official settlement
is completed, the historical cost and depreciation are adjusted accordingly.

When a fixed asset is sold or disposed of, its historical cost and accumulated depreciation are
derecognised, and any gain or loss arising from the disposal is recorded as income or expense in year.

The depreciation rate is determined using the straight-line method, based on the estimated useful life
of the asset.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS

Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’D)

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

4.10

4.11

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
FIXED ASSETS AND DEPRECIATION (CONT’D)

The specific depreciation period is as follows:

Assets categories Estimated useful life (years)
Buildings and structures 05-25
Machinery and equipment 03 -20
Office equipment and management tools 03
Vehicles and transmission equipment 03 -20
Rubber plantation 20

Intangible fixed assets

The historical cost of intangible fixed assets comprises all expenses incurred by the company to
acquire the intangible fixed asset up to the point it is ready for its intended use.

The amortisation rate is determined using the straight-line method, based on the estimated useful life
of the asset, in accordance with the stipulated amortisation rates. The specific amortisation period is
as follows:

Assets categories Estimated useful life (vears)
Computer software 04
INVESTMENT PROPERTY

Investment properties are recorded at their historical cost and accumulated depreciation.

Cost of an investment property means the amount of cash or cash equivalents paid or the fair value
of other consideration given to acquire an investment property at the time of its acquisition or
construction.

The depreciation of investment properties is determined using the straight-line method.

The estimated depreciation period for the group of assets classified as buildings and structures is 25
years.

ACCRUED EXPENSES

Liabilities and accrued expenses are recognised for amounts payable in the future related to goods
and services already received. Accrued expenses are recorded based on reasonable estimates of the
amounts payable.

The classification of payables into trade payables, accrued expenses, and other payables is carried
out according to the following principles:

e Trade payables reflect liabilities of a commercial nature arising from transactions related to the
purchase of goods, services, and assets, where the seller is an independent entity from the
Company.

e Accrued expenses reflect accrued interest expenses.

e Other payables reflect non-commercial liabilities that are not related to the purchase, sale, or
provision of goods and services.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS
Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
(Gia Lai Province, Vietnam 31 December 2025
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT'D)

{The notes are an imtegral part of an should be read in conjunction with the accompanying separate financial statements)

4. SIGNIFICANT ACCOUNTING POLICIES (CONT D)
412  ACCURED EXPENSES

Actual expenses incurred but not yet paid due to lack of invoices or insufficient accounting records
and documents are recorded in production and business expenses of the reporting period, The
accounting of payable expenses into production and business expenses in the period must be carried
out according to the principle of compatibility between revenue and expenses incurred in the period.

For accrual of expenses to temporarily calculate the cost of real estate products and goods:

e The Company makes an advance payment into the cost of goods sold for costs that are included
in the investment and construction estimates but do not have enough records and documents to
accept the volume.

e The amount of accrued expenses is temporarily calculated and the amount of actual expenses
incurred is recorded in the cost of goods sold corresponding to the cost norm calculated according
to the total estimated cost of the real estate goods determined to be sold during the period and
meet the criteria for recording revenue (determined by area).

4.13 LOANS AND FINANCE LEASE OBLIGATIONS

The loans, finance lease obligations, and the status of their repayments are recorded. Loans and
finance lease obligations with a repayment period exceeding 12 months from the date of the financial
statements are presented as long-term loans and finance lease obligations. Loans and finance lease
obligations due for repayment within the next 12 months from the date of the financial statements
are presented as short-term loans and finance lease obligations to facilitate repayment planning.

4.14 OWNERS® EQUITY
Owners’ capital shall only account according to the actual amount of capital contributed by owners.

Share premium is recorded according to the larger/or smaller difference between the actual issuance
price and the par value of shares when issuing shares for the first time, issuing additional shares or
re-issuing treasury shares. Direct costs related to the issuance of additional shares or re-issuance of
treasury shares are recorded as a decrease in share premium.

Treasury shares are shares issued and then repurchased by the Company. Treasury shares are recorded
at actual value and presented on the separate Balance Sheet as a reduction in equity. The Company
does not record profits (losses) when buying, selling, issuing or canceling treasury shares.

Undistributed accumulated profits are profits from operating activities of the Company after misusing
(-) the adjustment due to retrospective application of changes in accounting policies and retrospective
restatement of material misstatement from the previous year.

Undistributed accumulated profits shall be distributed to investors based on the allowed capital
contribution ratio of Annual General Meeting of Shareholders and after setting up the fund in
accordance with the Company's Charter and the law of Vietnam.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS
Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2023
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’D)

(The notes are an integral pari of an should be read in conjunction with the accompanying separate financial statements)

4, SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
4.15 REVENUE AND EXPENSE RECOGNITION

Revenue is recognised when the economic benefits can be measured reliably. Net sales are measured by
the reasonable value of amounts received and to be received upon leasing trade discount, sales rebate and
sales return. Revenue is recognised when it meets the following conditions:

Revenue EE'UHI sales of gOOdS

Sales of goods are recognised when simultancously satisfies the following conditions:

e The Company has transferred the significant risks and rewards associated with the ownership
of the goods to the buyer;

e The Company does not retain control over the goods or managerial involvement with them
to the degree usually associated with ownership;

e The amount of revenue can be measured reliably;
e The Company has obtained or will obtain economic benefits from the sale transaction;

e Determining the Expenses related to the sale transaction.

Revenue from rendering of services

Revenue is recognised when the outcome of a transaction can be reliably determined and the
Company is likely to obtain economic benefits from the transaction. Revenue from service provision
is recognised when there is evidence of the proportion of services completed as at the end of the
period.

When the outcome of a transaction involving the provision of services cannot be determined with
certainty, revenue is recognised to the extent of the expenses incurred that are recoverable.

Revenue from real estate sales

Revenue from the sale of real estate, where the Company acts as the developer, is recognised when
all of the following conditions are simultaneously met:

e The real estate has been fully completed and handed over to the buyer, and the Company has
transferred the risks and benefits associated with ownership of the real estate to the buyer;

e The Company no longer retains managerial rights over the real estate as an owner or control
over the real estate;

e The revenue can be determined with relative certainty;
e The Company has received or will receive economic benefits from the sales transaction;
e The costs related to the sales transaction can be identified.

Profit from investments is recognised when the Company has the right to receive such profit.

Finance income

Interest income is recognised on an accrual basis, by reference to the principal outstanding and at the
applicable interest rate for each period time.

Profit from investments is recognised when the Company has the right to receive such profit.

Cost of production and business activities and cost of goods sold

Expenses are recorded based on the prudence principle, aggregated according to actual occurrences,
and aligned with the revenue recognised during the year.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS

Nguyen Chi Thanh Street, Hoi Phu Ward, For the year ended
Gia Lai Province, Vietnam 31 December 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’D)

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

4.

4.16

4.17

SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
TAX AND OTHER PAYABLES TO THE STATE BUDGET
Corporate income tax represents the total value of the current tax payable and deferred tax.

The current tax payable is calculated based on the taxable income for the year. Taxable income differs
from the net profit presented in the income statement because it excludes income or expenses that
are taxable or deductible in other periods (including carried-forward losses, if any) and also excludes
items that are not taxable or deductible. Corporate income tax is calculated based on the tax rates
applicable to each of the Company’s activities as follows:

e For the operations of the Ia Grai 1 Hydropower Plant Project in Ia Grai Commune, Gia Lai
Province: The Company 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 04 years from the year the project commenced operations (from 2012 to 2015) and
receives a 50% reduction in corporate income tax for the subsequent 09 years (from 2016 to 2024).

e For the operations of the Ta Grai 2 Hydropower Plant Project in Ia Grai Commune, Gia Lai
Province: The Company is obligated to pay corporate income tax on income from electricity
production at a tax rate of 0% for 15 years (from 2017 to 2031). It is exempt from corporate
income tax for 04 years from the year the project commenced operations (from 2017 to 2020) and
receives a 50% reduction in corporate income tax for the subsequent 09 years (from 2021 to 2029).

o For the operations of the Rubber Plantation Project in Ia Boong Commune, Gia Lai Province: The
Company 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 04 years from the year the project commenced operations (from 2018 to 2021) and receives
a 50% reduction in corporate income tax for the subsequent 09 years (from 2021 to 2029).

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

The determination of the Company’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.

SEGMENT REPORTING

A business segment is a distinguishable component of the Company that is engaged in the production
or provision of individual products, services, or a group of related products or services, where this
segment has risks and economic benefits that differ from those of other business segments.
Accordingly, the Company’s activities by segment include: real estate sales, service provision, and
construction activities.

The Company’s entire business operations are not affected by geographical or regional factors, nor
by the type of customer base. Therefore, the Company determines that there is no distinction based
on geographical areas for all of its activities.

The Company does not present this disclosure in the financial statements because, according to the
regulations of Accounting Standard No. 28 on “Segment Reporting,” in cases where the Company is
required to prepare both separate financial statements and consolidated financial statements, the
segment reporting information as stipulated by this Standard is only presented in the consolidated
financial statements.
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QUOC CUONG GIALAI JOINT STOCK COMPANY SEPARATE FINANCIAL STATEMENTS
For the year ended
31 December 2025

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

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONT’D)

(The notes are an integral part of an should be read in conjunction with the accompanying separate [inancial statements)

4. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

4.18 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 of related parties, the substance of the relationship is taken into
account, rather than merely the legal form of those relationships. Accordingly, the related parties of
the Company include subsidiaries, associated companies in which the Company invests and holds a
controlling interest, members of the Board of Management, the Board of General Directors of the

Company, and shareholders holding a significant number of shares.

3. CASH AND CASH EQUIVALENTS
As at 31/12/2025

As at 01/01/2025

VND VND
- Cash 22,067,254,390 2,690,444,132
- Cash in bank 88,013,269,265 95,941,560,217
- Cash equivalents (*) 6,500,000,000 :
Total 116,580,523,655 98,632,004,349

(*) Cash equivalents represents amounts at at Vietnam Joint Stock Commercial Bank for Industry and

Trade — Gia Dinh Branch 01 month, interest rate 4.75%/year.

6. PREPAID EXPENSES

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

VND VND

a) Short-term 3,074,506,973 6.984,726,511
- Brokerage expenses 2,132,602,196 3,975,696,754
- Tools and equipment allocation 170,710,321 1,913,626,073
- Other expenses 771,194,456 1,095,403,684
b) Long-term 8,263,547,562 2,749,257,877
- Tools and equipment allocation 3,287,476,856 2,452,637,890
- Interest subsidy costs 4.435,712,055 =
- Other expenses 540,358,651 296,619,987
Total 11,338,054,535 9,733,984,388
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