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: HCM City Infrastructure Investment Joint Stock Company

1 Cll

1 Cll

1 6,254,504,210,000 VND (as of 31/12/2025)
:11,957,108,313,065 VND (as of 31/12/2025)

. Mr. Le Quoc Binh

: The Business Registration Certificate No. 0302483177
was first issued by the Department of Planning and
Investment of HCM City on December 24, 2001, and
registered for the 42nd change on March 9, 2026
Cll Tower, 152 Dien Bien Phu, Thanh My Tay Ward,

Ho Chi Minh City
1 028-3622 1025

T www.cii.com.vn
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Cllsin

MISSION AND
CORE VALUES

VISION:

To become one of the leading investment
groups in the field of infrastructure develop-
ment in Viet Nam, focusing on projects in
the fields of bridges and roads, transporta-

tion.

CORE VALUES:

Tlo participate in promoting the socializoa-
tion process in the field of investment in
infrastructure development in Viet Nam. To
raise the efficiency of investment in urban
technical infrastructure  development
through the formation of channels for mobi-

lizing new investment capital from medium-

and long-term capital sources of foreign

financial institutions, idle capital sources
among the population and economic sec-
tors to invest in the development of techni-

cal infrastructure.

Mission:
Infrastructure is the foundation for
socio-economic development, the more
complete the infrastructure, the more
developed the economy;
Investing in essential technical
infrastructure projects for the sustainable
development of society, helping to
create more jobs and improve people’s
lives;
Sincerely and responsibly cooperate
with partners to achieve reasonable
profits, ensuring the harmony of interests
for shareholders;
To create condifions and opportunities
for all members of the company to
promote  their talents, constantly
improve their material and spiritual life
worthy of each person’s contribution.
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DEVELOPMENT ORIENTATION

The company will develop info an investment group in the field of infrastructure. The company will # Transfer of projects to the state (BT) 7 Receipt of toll collection rights (BOT)
flexibly use many different financial instruments fo mobilize and recover capital such as: 7~ Advance investment capital for projects to receive transfer of toll collection rights
7 Buy/Resell shares of BOT project companies, etc using financial leverage: selling future fee cash
flows to banks or insurance companies, etc., issuing bonds, convertible bonds,...
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MESSAGE FROM THE CHAIRMAN
OF THE BOARD OF DIRECTORS

Dear Shareholders,

On behalf of the Board of Directors and the Executive Leadership of Ho Chi Minh City Infrastructure
Investment Joint Stock Company, | would like to extend my respectful greetings and best wishes for
your health, happiness, and success to our Shareholders.

Ladies and gentlemen,

The global economic context in 2025 records a heterogeneous recovery across regions. Compared
to the period of inflationary pressure and monetary tightening in 2024, this year’s market has shown
signs of stability thanks to easing policies from major economies. However, public debt risks,
geopolitical tensions and trade barriers remain key challenges that require flexible governance to
promote investment.

In the domestic market, the Viethamese Government has drastically implemented management
solutions close to reality, helping the economy maintain its recovery momentum. The national GDP
index in 2025 reach 8.02% compared to 2024. The effective control of the consumer price index (CPI)
and macroeconomic stability continue to affirm Viet Nam’s position as a bright spot to atfract
investment in the ASEAN region and in the world.

On the corporate side, Ho Chi Minh City Infrastructure Investment Joint Stock Company ("CII") has
proactively upgraded its management strategy to optimize capital and financial structure.
Compared to the restructuring focus of 2024, in 2025, Cll will accelerate the speed of legal
completion and construction progress at key projects. The operation and exploitation of new BOT
projects on bridges and roads has achieved positive results, directly reducing operational risks and

improving business efficiency compared to the same period last year.



MESSAGE FROM THE CHAIRMAN OF
THE BOARD OF DIRECTORS

The operating situation in ClI's main business
segments in 2025 is as follows:

Transport infrastructure:

N\ Traffic toll collection activities:

ClI's traffic toll revenue in 2025 continued to maintain a stable growth trend, reaching more than
VND 2,603 billion (excluding VAT), up about 2% over the same period. This result mainly came from the
increase in vehicle traffic at the projects being exploited, along with the adjustment of fares at the
Trung Luong - My Thuan expressway BOT project, thereby continuing to strengthen sustainable
revenue from ClI's transport infrastructure activities.

;\ Research and development of new projects:

In parallel with the effective operation of existing projects, Cll has also recorded many important steps
in the development of new projects:

- Signing the BOT contract and commencing the investment project to build and expand the Ho Chi
Minh City - Trung Luong - My Thuan expressway in the form of public-private partnership (PPP), with a
total investment of nearly 37,000 billion. The project serves as a vital component of the North-South
Expressway axis, playing a pivotal role in connecting Ho Chi Minh City with the Southwestern region. It
significantly reduces travel time and fuel costs compared to National Highway 1.

- Approved by the People’s Committee of Dong Nai Province as a consortium of investors to propose
an elevated road project along National Highway 51 from Vung Tau intersection to the intersection of
Vo Nguyen Giap street with Bien Hoa - Vung Tau expressway in the form of PPP. The project solves the
overcrowding situation at key infersections on National Highway 51, and at the same fime strengthen
the ability to connect the Ho Chi Minh City and Binh Duong province with Long Thanh International
Airport, improving fransport capacity and regional linkage.

- Signing a Memorandum of Understanding with Ho Chi Minh City Finance and Investment State-Owned
Company on cooperation in studying the feasibility of investing in the project to enhance the traffic
capacity of Vo Nguyen Giap road, Ha Noi Highway and National Highway 1, the section from Sai Gon
Bridge fo Tan Van intersection in the form of public-private partnership (PPP) and potential projects
other functions.

- Promoting the research of the Public Transportatfion-oriented Urban Development Project (TOD) in
Hang Xanh area, Thanh My Tay Ward, Ho Chi Minh City: Currently, ClI’s proposed plan has been highly
appreciated by the Departments and Departments for its professional quality and in line with the
orientation of smart fransportation and sustainable urban development of the City.

- Focus on appraising the feasibility of new transport infrastructure projects, implemented under
Resolution 98: North-South road expansion project (Nguyen Van Linh section to Ba Chiem bridge) and
National Highway 22 upgrade project.

12

Real estate:

In 2025, Cll has made key strides in legal work for key projects, specifically:

Notably, 677 Investment Corporation has completed important legal steps for two key projects
NBB Garden Il and NBB Garden lIl. These results mark an important fransition for NBB from the
legal completion stage to the project implementation stage, creating a premise for the
Company to accelerate the construction and sales progress in the coming years, thereby
gradually forming a stable source of revenue and cash flow. as the foundation for NBB’s
sustainable growth.

The Government’s promulgation of Decree 91/2025/ND-CP and Resolution 206/2025/QH15 has
contributed fo clarifying the mechanism for determining financial obligations for land funds to
pay for fransitional BT projects, including projects in Thu Thiem New Urban Areaq, thereby clearing
up legal bottlenecks that have existed for many years.

In addition, in 2025, the Cll Tower office building project continued to maintain stable operations
and achieve positive business results. Total revenue from office leasing and commercial space
will reach nearly VND 138,5 billion, up 29% compared to 2024. The occupancy rate remains at a
very high level, approximately 99%, reflecting the attractiveness of the project as well as the
quality of operational services. These results not only affirm Cll Tower’s position in the office
leasing market, but also contribute to CllI's stable and sustainable revenue in the context of an
increasingly competitive office market.



MESSAGE FROM THE CHAIRMAN OF
THE BOARD OF DIRECTORS

Evaluation of capital mobilization and recovery

N\ Capital Mobilization:

In 2025, impressive results will be recorded in Cll’s capital arrangement:

Transport infrastructure

Cll has basically completed the capital arrangement with a complex of 06 syndicated commer cial banks,
granting a credit line of VND 27,000 billion for the Ho Chi Minh City expressway expansion project. Ho Chi
Minh City - Trung Luong - My Thuan. This is the largest credit ever mobilized for a BOT project in the field of
fransport infrastructure, which is a clear demonstration of Cll’s ability fo implement large-scale projects as
well as its reputation in the financial market.

Estate

Amidst tightening bank controls over real estate lending limits, Cll has demonstrated its strong reputation
and market standing by securing a credit facility of approximately VND 4,510 billion for the implementtion
of the NBB2 and NBB3 projects.

;\ Capital restructuring:

The capital restructuring plan implemented by Cll from 2023 achieved many impressive results, adheing to
03 strategic goals: (1) extending the loan term in accordance with the operation life cycle of BOT projects;
(2) reducing the pressure on inferest costs; and (3) optimizing the net cash flow recovered from the project.
By the end of the 2023-2025 period, the total cumulative restructuring value reached nearly VND 20,800
billion.

The highlight of financial work in 2025 was not only in the scale but also in the positive change in the capital
structure. Specifically, the issuance of convertible bonds worth VND 2,000 billion to the public received a
strong response with a registered volume of about VND 2,600 billion (equivalent to 1.3 times the size of the
offering). This result is a clear demonstration of the stock market’s confidence in ClI’sgrowth prospects, and
at the same time helps the Company diversify mobilization sources and reduce the proportion of bank
credit capital.

In addition, in 2025, Cll has successfully restructured capital sources in key BOT projects with a scale of
about VND 800 billion, thereby helping to balance cash flow more flexibly and in line with the reality of

exploiting ClI's infrastructure projects.

Over more than two decades of establishment and development, Cll has gradually affirmed its
position as a prestigious private enterprise in the field of infrastructure investment and development
in Viet Nam. With a well-invested and effective project portfolio, and a stable operating model, the
Company constantfly builds frust with domestic and foreign strategic partners, maintaining a solid
financial foundation for long-term development. Entering 2026, in the contfext of the increasing
demand for infrastructure investment in terms of scale, Cll is determined to contfinue to promote
research and investment in key fransport infrastructure projects, in parallel with diversifying forms of
capital mobilization in the direction of flexibility, efficiency and sustainability. With the experience and
determination of the Board of Directors, the companionship and tfrust of shareholders, as well as the
solidarity of all employees, we believe that Cll will overcome all challenges, continue to develop
steadily and successfully complete the goals set out in 2026.

On behalf of the Board of Directors, the Board of Directors and all employees of the Company, |
would like to express my deep gratitude for the frust and companionship of our partners and

shareholders during the past twenty years, especially in the volatile year 2025.

Ho Chi Minh City, April 14th, 2026




GENERAL INFORMATION
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Cll was established at the end of 2001 under the policy of Ho Chi Minh City on the socialization of
infrastructure investment, through the formation of a medium and long-term capital mobilization
channel of financial institutions as well as idle capital among the population and other economic
sectors. The founding shareholders are 3 state-owned companies, including Ho Chi Minh City Urban
Development Investment Fund (HFIU), now Ho Chi Minh City Finance and Investment State-Owned of infrastructure, the company’s shares have been selected in the "top 30" securities with the largest
Company (HFIC), HCM City Voluntary Youth Company (VYC) and Ho Chi Minh City Investment & capitalization in the market.

Service Joint Stock Company (INVESCO).

Q&

In order tfo expand the ability fo raise capital, on May 18, 2006, Cll Company listed 30 million shares
for the first time on the Ho Chi Minh City Stock Exchange ("HOSE") with the stock code CII. CllI
Company has become one of the pioneers in raising capital on the stock market to invest in the field

y 4



FORMATION AND DEVELOPMENT PROCESS

d

2008:

Groundbreaking of Lu Gia
Plaza; collect traffic tolls on Ha
Noi Highway to return
investment in the construction
of Rach Chiec Bridge.

2011:

Issued $40 million of
convertible bonds to Goldman
Sachs, marking a new
development for Cll in raising
capital from foreign investors.

2012

Commenced construction of Sai
Gon 2 Bridge in the form of B.T
Contract, Strategic investor Ayala
Corporation officially became
one of the major shareholders of
the company, contributing to the
implementation of the strategy of
developing the intfernational
management system.

2013:

With a high growth rate and a series of investment projects

implemented, the initial management model is no longer

suitable, Cll decided to carry out the process of restructuring,

redividing activities focusing on & main segments including:
Bridges and roads, Water, Real Estate, Construction and Services.
From the restructuring, Cll established Sai Gon Water

Infrastructure Joint Stock Company (Sll) and ClIl Engineering &
Construction JSC (CIl E&C).

2014:

Establishment of Road and
Bridge Joint Stock Company
(Cll B&R)

e_{i&nﬂisﬁilixl!l: =

2015:

Commenced investment in BT
Thu Thiem project and opened
fraffic Project to expand the
bypass route of National
Highway 1A through Phan
Rang - Thap Cham City,

Ninh Thuan

2016:

Signed the BOT contract for
investment in Trung Luong -
My Thuan expressway project
with the Ministry of Transport;
inauguration of Tan Hiep 2
Water Plant Project

2017:

Private placement of USD 60
million of convertible bonds of
Rhino Asset Management
Fund; cooperated with
Hongkong Land to develop a
project in Thu Thiem New
Urban Area

2018:

Issuance of VND 1,150 billion of
bonds guaranteed by
GuarantCo and opening of
the National Highway 60 - Ben
Tre Project

wr!!ﬂlrizn"" -

2020:

Successfully cooperating with
City Garden to launch The
River Thu Thiem luxury
apartment project and
technical traffic opening of
Trung Luong My Thuan
Expressway project on
28/12/2020

2021:

Ha Noi Highway BOT project
officially put info operation and
collect tolls from 01/04/2021;
putting Office Building 152 Dien
Bien Phu info operation starting
from 10/2021



FORMATION AND DEVELOPMENT PROCESS

2022:

Trung Luong - My Thuan BOT
project officially came into oper-
ation and collected ftolls from
09/08/2022

2023:

Completed increasing the ownership rate to 89% in
Trung Luong - My Thuan BOT Project, completed the
divestment of Sai Gon Water Infrastructure Corporo-
tion, successfully issued a batch of convertible bonds

with a fotal issuance value of VND 2,813 billion

2024

Successfully mobilized VND 3,821 billion in capital from bonds,

2. Established CII Trading Investment Limited Liability Company (Cll Invest) to focus financial
potential to prepare to participate in the bidding of a number of investment projects in the form
of public-private partnership (PPP),

3. The Ho Chi Minh City leadership has assigned Cll to to research and propose urban development
concepts following the Transit-Oriented Development (TOD) model for the Hang Xanh area,
covering a fotal research area of approximately 51.4 hectares,

4. The Ministry of Transport has approved the investment policy of the Ho Chi Minh City - Trung Luong
- My Thuan Expressway Expansion Investment Project with a fotal investment of about 39,800
billion VND, of which, ClI group particioated at the rate of 55%;

5. Officially received approval for the investment policy of NBB Garden lll Residential Project in Ward
16, District 8, Ho Chi Minh City. The project, with the tfrade name "Jasari", has a total investment of
nearly 4,500 billion VND.

2025

Honored by Forbes Viet Nam in the List of 25 Leading Listed Company Brands in 2025 in the
manufacturing and service industry;

2. Officially granted investment policy approval for the NBB Il High-Rise Residential Project,
covering an area of 7.9 hectares. Situated at the western gateway of Ho Chi Minh City, the
project boasts a strategic location on Vo Van Kiet Boulevard and proximity to the Hung Nhon
axis, facilitating seamless connectivity between the Western region and the city center;

3. Dong Nai Provincial People’s Committee accepts the proposal for the Elevated Road Project
along National Highway 51 from Vung Tau Intersection to the intersection of Vo Nguyen Giap
Street and Bien Hoa - Vung Tau Expressway;

4. Signing the BOT confract and starting the construction of the Ho Chi Minh City expressway
expansion investment project. Ho Chi Minh City - Trung Luong - My Thuan; -

5. NBB Garden lll Residential Project ("NBB3") has been approved for 1/500 scale deTcuIed pl nnir

and completed land use conversion.

Successfully raised 3,280 billion VND through bond issuance.

(11
Over more than 24

years of operation, ClI
has solidified its brand as 7
a financially robust and

reputable investor within

the infrastructure sector.




In 2025, Cll Company has increased its charter capital from 7,000 +
6,254
6,000 L
goup 6.254.504.210.000 vnD

3.197.524.130.000 vio 500 |

4,000 L 3,198
Mainly issuing shares to convert Cll424002 and Cll42013 convertible bonds at the request of 28403,184

2,832 2,832 2833 2
bondholders at each conversion. 3,000 1 s 2,748 2798 2800
— 2,000 L 1129
1,000 | 25 128
aop 400 501

2000 2007 2009 2010 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Charter capital Billion VND




3. CORPORATE STRUCTURE

7 REAL ESTATE SECTOR 7 CONSTRUCTION & SERVICES
STT | Company Name | Voting Rate | Benefit Ratio STT | Company Name | Voting Rate | Benefit Ratio
Subsidiaries Subsidiaries
1 577 Investment Corporation (NBB) 79.79% 79.79% ) - )
1 Cll Elnglnf—:‘enng & COI"ISTI’lIJC.TIOH JSC (CIIE&C) 96,23% 96,23%
2 Cll Trading Investment Limited Liability Company 100% 100% (Indirect investment subsidiary through KBIT)
) Cll Services and Investment One Member Limited
3 | KhuBacThuThiem Co., Lid (KBTD 100% 100% 2 | Liabiity Company (i) (Indirect investment subsidiary 100% 100%
th h
4 Sai Gon Long Khanh Green City Company Limited 95% 95% rough Cllinvesh
5 | Dien Bien Phu Office Building Investment Co., Ltd. (OB 100% 100% Cll Bridge and Road Management Operation
3 Services Joint Stock Company (CIIBR OM) 66,67% 36,56%
Trung Bo Infrasfructure Co., Lfd (Indirect investment (Indirect investment subsidiary through Cll B&R)
6 . 100% 100%
subsidiary through ClI Invest)
Source: ClI's audited consolidated financial statements for 2025 Source: Cll's audited consolidated financial statements for 2025
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CORPORATE STRUCTURE
\ {\o_ N\ \ &
7 Transport Infrastructure

STT Company Name Voting Rate Benefit Ratio

. Cll Bridges and Roads Investment JSC (Cll B&R) 54,84% 54,84%

Ha Noi Highway Construction and Investment JSC
(HNHC)

(Indirect investment subsidiary through CIl B&R)
BOT Ninh Thuan Province Co., Ltd.
(Indirect investment subsidiary through Cll B&R)

Ninh Thuan Investment and Consfruction Development

JSC (Indirect investment subsidiary through Cll B&R)

Rach Mieu BOT Co., Ltd

(Indirect investment subsidiary through Cll B&R)
Co Chien Investment Co., Ltd.

(Indirect investment subsidiary through Cll B&R)

Hien An Binh Bridges and Roads JSC
(Indirect investment subsidiary through Cll B&R)
VRG Infrastructure Investment Co., Ltd
(Indirect investment subsidiary through Cll B&R)
Binh Trieu Road Bridge Construction and Investment JSC
1 Sai Gon Bridge Constfruction Ltd

BOT Sai Gon - My Thuan Co., Ltd




7 ORGANIZATIONAL CHART

GENERAL MEETING OF SHAREHOLDERS

BOARD OF DIRECTOR

GENERAL DIRECTOR

SUPERVISORY BOARD

DEPUTY GENERAL DIRECTOR

CAPITAL
MANAGEMENT
DIRECTOR

INFRASTRUCTURE
CONSTRUCTION CHIEF FINANCIAL
MANAGEMENT OFFICE
DIRECTOR

CHIEF ACCOUNTANT

CAPITAL
MANAGEMENT DEPT.

INFRASTRUCTURE
CONSTRUCTION FINANCE DEPT.
MANAGEMENT DEPT.

ACCOUNTING DEPT.

PROJECT
DEVELOPMENT
DIRECTOR

IT AND DIGITAL
TRANSFORMATION
DIRECTOR

HR AND ADMINISTRATION
DIRECTOR

PROJECT
DEVELOPMENT DEPT.

IT AND DIGITAL HR AND
TRANSFORMATION DEPT. ADMINISTRATION DEPT,




THE BOARD OF DIRECTORS

Chairman of the Board of Directors

Bachelor of Economics - University of

Economics

From 1979 to 1997

Working af the People’s Committee of
District 5 with the following positions:
Head of Department, Vice Chairman.
From 1997 to 2001

Working at Ho Chi Minh City Investment
Fund for Urban Development - Deputy
General Director of Ho Chi Minh City
Investment Fund for Urban Development.

From 12/2001 to 04/2012
Member of the Board of Directors cum
General Director of CII.

From 04/2012 to now
Chairman of the Board of Directors of Cll

Vice Chairwoman of the Board of Directors
Master of Finance and Banking

From 2004 to 2011:

Specialists of the Appraisal Department
of the Ho Chi Minh City Finance and
Investment State-Owned Company

From 2011 to present:

Deputy Head of the Appraisal
Department of Ho Chi Minh City Finance
and Investment State-Owned Company

From 05/2022 to now:
Vice Chairman of the Board of Directors
of Cll

Mr. Le Quoc Binh

Member of the Board of Directors

Master of Economics, majoring in
Accounting - Auditing

Over 20 years of experience in the field of
accounting, corporate finance

From 1993 - 1997:

Officer of Accounting Department of Ho
Chi Minh City Tourism Corporation

From 1997 - 2001:
Specialist of Ho Chi Minh City Urban
Development Investment Fund

From 12/2001 - 4/2012:
Chief Financial Officer cum Chief
Accountant of ClI

From 4/2012 - present:
Member of the Board of Directors cum
General Director of CllI

Mrs. Nguyen Mai Bao Tram
Member of the Board of Directors
Master of Business Administration

QOver 20 years of experience in the field of
investment and project management
4/1997:

Specialist  of the Project Board of
Management of Youth Volunteer Company

From 5/1997 - 01/2002:
Specialist of Ho Chi Minh City Urban
Development Investment Fund

From 02/2002 - 05/2012:
Member of the Board of Directors cum
Chief Investment Officer of ClI

From 5/2012 - present:
Member of the Board of Directors cum
Deputy General Director of Clltt

Percentage of voting shares in Cll (according to the list of shareholders
made by VSDC on 24/03/2026), specifically as follows:

Personal Ownership: None
Representative of ownership for Ho Chi

Personal ownership: 0 shares, accounting
for 0% of charter capital.
Ownership representative: none.

Personal ownership: O shares, accounting
for 0% of charter capital.
Ownership Representative: none.

Personal ownership: 866,392 shares, account-
ing for 0.13% of charter capital.

Ownership representative: none. Minh  City  finance and Investment
State-Owned Company: 27,416,105 shares,

accounting for 4.08% of charter capital.

@




THE BOARD OF DIRECTORS

Mr. Duong Truong Hai
Member of the Board
of Directors
Bachelor of Business Adminisfration

From 2007 - 2013:

Head of VinaCapital

Viet Nam Corporate Finance
Co., Ltd.

From 2014 - present:
Director of Mizuho
Asia Partners Pte Ltd

From 2014 - 04/2023:
Independent member of the
Board of Directors - Cll Bridges
and Roads Investment JSC

From 2019 - present:
Independent member of the Board
of Directors of ClI

Mr. Le Pham Ngoc Phuong

Member of the Board of Directors

Bachelor of Accounting and

Auditing

From 04/2025 - Present
Member of the Board
of Directors of CII.

From 03/2016 - 06/2024:
Chief Financial Officer at
Capella Holdings and
Deputy Chief Executive
Officer at Capella D1
Company of Capella Group

From 06/2017 - 06/2020:
Head of the Board of
Supervisory of Khanh Hoi
Investment and Service
Joint Stock Company
KHAHOMEX (stock code:
KHA)

From 06/2020 - 03/2024:
Independent member of
the BOD of Vietcap
Securities Joint Stock
Company

Percentage of voting shares in Cll (according to the list of share-
holders made by VSDC on 24/03/2026), specifically as follows:

«  Personal ownership:
0 shares, accounting for 0%
of charter capital,
Ownership Representative:
None.

Qa

Personal ownership:

0 shares, accounting for 0%
of charter capital.
Ownership Representative:
None.

aa !
e
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~ Mr.LeToan

Member of the Board of Directors

Master of Engineering

From 1988 - 2002:

Investment Director - Project
Manager for Investment in the
Construction of Public
Transport Works

From 2002 - 2006:

Chief Investment Officer - Urban
Traffic Management Zone

From 2006 - 2012:

Deputy Director - Department of
Transport of Ho Chi Minh City
HCMC

From 05/2022 - Present:

Member of the Board of Directors
of Cll

Personal ownership:
0 shares, accounting for 0%
of charter capital,

«  Ownership Representative:
None.

BOARD OF SUPERVISORY

Mr. Doan Minh Thu
Head of the Board of Supervisory
Master of Economics, Chemical
Engineering

From 2002 - 2010:

Member of the Board of
Supervisory of ClI

(since 9/2002) Director of the
Board of Management of
Nhi Xuan Industrial Cluster

- Residential Area

From 2010 - 2016:

Director of Member Compao-
nies - Nguyen Kim Joint Stock
Company

General Director of GENERALI-
MEX Joint Stock Company

From 04/2012 - present:
Head of Board of Supervisory
of Cll

Personal ownership: 228
shares, accounting for 0.00%
of charter capital,
Ownership Representative:
None

Mrs. Trinh Thi Ngoc Anh
Member of the Board
of Supetvisory

Bachelor of Economics

From 1980 - 1995:
Working at Construction
Consulting Company
(Nagexco)

From 1995 - 2015:

Working at Investco
Construction Investment &
Development Joint Stock
Company

From 2012 - present:
Member of the Board of
Supervisory of ClI

Personal ownership: 0 shares, -«

accounting for 0.00% of
charter capital.

Ownership Representative:
None

A

Mrs. Tran Thi Tuat
Member of the Board
of Supervisory

Bachelor of Economics in Banking

From 1981 - 1995:

Planning Department of Phu
Khanh Provincial Construction
Bank.

From1995 - 09/2013:
Working at the Bank for
Investment & Development
Ho Chi Minh City Branch

From 2012 - present:
Member of the Board of
Supervisory of ClI

Personal ownership: 5.000
shares, accounting for 0.00%
of charter capital.
Ownership Representative:
None

y:: 4




INTERNAL AUDIT DEPARTMENT

a2
Mrs. Nguyen Thi Mai Huong
Bachelor of Accounting

rom 2012 - 2021:

Deputy Chief Financial Officer cum Chief Accountant
of Cll.

From 2021 - present:

Head of ClI's Internal Audit Department

Percentage of voting shares in Cll (according to the list of

shareholders made by VSDC on 24/03/2026), specifically

as follows:

«  Personal ownership: 228,000 shares, accounting for
0.03% of charter capital

- Ownership Representative: None

BOARD OF MANAGEMENT AND CHIEF ACCOUNTANT

Mr. Le Quoc Binh
Member of Board of Directors cum
Deputy General Director
Master of Economics, majoring in
Accounting - Auditing

QOver 20 years of experience in
the field of accounting,
corporate finance

From 1993 - 1997:

Officer of Accounting
Department of Ho Chi Minh City
Tourismn Corporation

From 1997 - 2001:

Specialist of Ho Chi Minh City
Urban Development Investment
Fund

From 12/2001 - 4/2012:
Chief Financial Officer cum
Chief Accountant of ClI

From 4/2012 - present:
Member of the Board of
Directors cum General Director
of Cll

Mrs. Nguyen Mai Bao Tram
Member of Board of
Directors cum General Director
Master of Business Administration

Over 20 years of experience in
the field of investment and
project management

> 4/1997:
Specialist of the Project BOARD
OF MANAGEMENT of Youth
Volunteer Company

» From 5/1997 - 01/2002:
Specialist of Ho Chi Minh City
Urban Development
Investment Fund

» From 02/2002 - 05/2012:
Member of the Board of
Directors cum Chief
Investment Officer of ClI

* From 5/2012 - present:
Member of the Board of
Directors cum Deputy General
Director of ClI

Mrs. Nguyen Quynh Huong
Deputy General Director

TMaster of Finance - University of
Minnesota - USA

From 2006 - 2010:

Deputy Director - Vietbridge
Capital - Viet Nam Office
Head of the Board of
Supervisory of 577 Investment
Corporation

From 2011 - 2012:

Deputy Director - Sai Gon Asset
Management - Viet Nam
Office Head of the Board of
Supervisory of 577 Investment
Corporation

From 11/2012 - 7/2013:

Head of Market Development -
Pricewaterhouse Coopers Viet
Nam Head of the Board of
Supervisory of 577 Investment
Corporation

From 8/2013 - 01/2022:
Director of ClI's Capital
Management Department

From 01/2022 - present:
Deputy General Director
of ClI

Percentage of voting shares in Cll (according to the list of shareholders made by VSDC on 24/03/2026),

specifically as foliows:

Personal ownership: O
shares, accounting for 0%

of charter capital.
Ownership representative:
none.

Personal ownership: O
shares, accounting for 0%
of charter capital.
Ownership Representative:
none.

»  Personal ownership:
4 shares, accounting for 0.00%
of charter capital.
Ownership Representative:

None
£



BOARD OF MANAGEMENT
AND CHIEF ACCOUNTANT

Mr. Nguyen Van Thanh

Deputy General Director
Bachelor of Economics

From 2010 - 2011:

Head of Project Management
Department of ClI

From 2011 - 2014:

General Director of Lu Gia Electri-
cal Mechanical Joint Stock Com-
pany

From 05/2012 - 04/2018:

Member of the Board of Directors
of CII Bridges and Roads Invest-
ment JSC

From 2018 - 08/2023

General Director cum Member of
the Board of Directors of Sai Gon
Water Infrastructure Joint Stock
Company

From 2018 - present

Deputy General Director of ClI
From 08/2023 - present
Chairman of the Board of Direc-
tors of Sai Gon Water Infrastruc-

ture Joint Stock Company

Mr. Nguyen Duy Minh

Infrastructure Constfruction

Management Director

Bridge and Road Engineer

From 2014-2019:
Specialist at ClI Infrastructure Construction Joint Stock
Company

From 2019-2021:
Deputy Director of Project Board at ClI Infrastructure
Construction Joint Stock Company

From 2022 -2024:

Head of Project Development Department at Cll Bridges and
Roads Investment JSC;

Director at Sai Gon Bridge Construction Ltd;

Deputy General Director at BOT Trung Luong - My Thuan JSC

From 2025 - presen

Director of Infrastructure Construction Management;

Deputy General Director at Cll Bridges and Roads Investment
JSC;

Deputy General Director at BOT Trung Luong - My Thuan JSC;
Director at Sai Gon Bridge Construction Ltd;

Director at Hien An Binh Bridges and Roads JSC;

Director at Ha Noi Highway Construction and Investment JSC

Percentage of voting shares in Cll (according to the list of shareholders
made by VSDC on 24/03/2026), specifically as follows:

57,000 shares, acccounting .
for 0.01% of charter capital.
Ownership Representative: .
None

Personal ownership: 0 shares, accounting for 0.00% of
charter capital
Ownership Representative: None

Q@

Mr. Le Trung Hieu

Capital Management Director
Master of Finance, Business
Administration

From 2014 - 2025:
Director of Hien An Binh Bridges
and Roads JSC

From 01/2019 - 01/2022:
Deputy Director of Capital
Management Department of Cll

From 03/2020 - present:
Chief Financial Officer of
ClIlI Bridges and Roads
Investment JSC

From 05/2020 - present:
Member of the Board of
Supervisory of 577 Investment
Corporation

From 01/2022 - present:
Director of ClI's Capital
Management Department

«  Personal ownership:
0 shares, accounting for
0.00% of charter capital.
«  Ownership Representative:
None

)

Mrs. Tran Yen Vy

HR and Administration Director
Bachelor of Economics - majoring

in Business Administration

Over 18 years of experience
in the field of organization
and administration

From 2019 - 2020:

Deputy Director of
Administration and
Administration of CII

From 04/02/2020 - present:
HR and Administration
Director

Personal ownership:

0 shares, accounting for
0.00% of charter capital.
Ownership Representative:
None

Mr. Nguyen Truong Hoang
Project Development Director
Master of Civil Engineering,
Master of Business Administration

» From 2003 - 2006:
Project supervision on behalf
of the Investor - Department
of Transport of Ho Chi Minh
City.

From 2006 - 2008:

Ho Chi Minh City Urban Railway
Board, participating in the
technical assistance project
funded by ADB.

From 2011 - 2016:

Project Director of Dien Bien Phu
Office Building Investment Co.,
Ltd.

From 2017 - present:

Director of Dien Bien Phu Office
Building Investment Co., Ltd.
Project Development Director of
Cll

«  Personal ownership:
O shares, accounting for
0.00% of charter capital.

«  Ownership Representative:

None
y: 4




BAN TONG GIAM BAC VA KE TOAN TRUSNG

I

Mrs. Nguyen Thi Thu Tra Mr. Nguyen Van Thinh
IT and Digital

Transformation

Mrs. Ly Huynh Truc Giang
Chief Financial Officer Chief Accountant
Bachelor of Accounting - University of

Economics Ho Chi Minh City HCMC

Master of Economics
Bachelor of International Finance

From 2010 - 2012:
Deputy Chief Financial
Officer of ClI

From 2019-2022:
Administrator at Finance
Department of Ho Chi Minh City
Infrastructure Investment Joint Stock
Company From 07/2019 - 11/2021

AlA Viet Nam Life Insurance
From 2022-2024: Co., Ltd.
Assistant of General Director of Ho - Compliance Manager
Chi Minh City Infrastructure
Investment Joint Stock Company

From 08/2010 - 09/2017
PwC Viet Nam Co., Ltd.
- Head of Audit Department

From 2011 - present:
Member of the Board of
Directors of Ninh Thuan
Investment and Construction
Development JSC

From 12/2021 - 12/2023

Deputy Accounting Department
of Ho Chi Minh City Infrastructure
Investment Joint Stock Company

From 05/2012 - present:

Chief Financial Officer of ClI
From 2024 -2025:

Assistant of General Director cum
Deputy Director of Civil Construction
Management Department of Ho
Chi Minh City Infrastructure
Investment Joint Stock Company

From 12/2023 - present
Chief Accountant of Khu Bac
Thu Thiem Co., Ltd

From 2025 - present: From 01/2024 - present

Assistant of General Director cum IT Chief Accountant of Ho Chi

and Digital Transformation of Ho Chi Minh City Infrastructure

Minh City Infrastructure Investment Investment Joint Stock Company
Joint Stock Company

Percentage of voting shares in Cll (according fo the list of shareholders
made by VSDC on 24/03/2026), specifically as follows:

»  Personal ownership: »  Personal ownership: «  Personal ownership:
0 shares, accounting for 0% 0 shares, accounting for 0% 0 shares, accounting for 0%

of charter capital. of charter capital. of charter capital.
«  Ownership Representative: «  Ownership Representative: «  Ownership Representative:
None. None. None.

Q@

5. STOCK INFORMATION, SHAREHOLDER
STRUCTURE AND TREASURY SHARE TRADING

7 STOCK INFORMATION

Stock code: Total issued shares (as of 31/12/2025)

Cil 625.450.421.....

Total outstanding shares (as of 31/12/2025)
625-450 -42 1 shares

Number of shares

Treasury Shares:

0 shares

Total number of listed shares
(as of 31/12/2025)

625.450.421.....

Market capitalization (as of 31/12/2025)

13.071.913.798.900 ...

restricted from transfer

None




STOCK INFORMATION, SHAREHOLDER

STRUCTURE AND TREASURY SHARE TRADING

7 SHAREHOLDER STRUCTURE
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According to the list of shareholders for Viet Nam Securities Depository and Clearing

Corporation (VSDC) made on 24/03/2026

Total number of shares outstanding 671.985.291
1. Institutional shareholders 148.688.461
1.1. Domestic 120.697.205
1.2. Foreigners 27.991.256

2. Individual shareholders 523.296.830
2.1. Domestic shareholders 517.232.996
2.2. Foreign shareholder 6.063.834

Total number of Cll shares outstanding as of 31/12/2025: 625,450,421 shares
Number of additional CllI shares issued on 02/02/2026 due to conversion of Cll424002 bonds into

shares: 46,534,870 shares

Total number of Cll shares outstanding according to the list of shareholders made by VSDC on

24/03/2026: 671,985,291 shares.

Q.
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7 TREASURY STOCK TRADING

In 2025, CIlI did not have any fransactions to sell freasury shares
As of 31/12/2025, the number of treasury shares of Cll is 0 shares
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1. BUSINESS SECTOR

With the restructuring of CllI since 2013, the Company has created a portfolio of investment projects that

B U s I N E ss s E CTO R are effective and in accordance with the development orientation, focusing on 03 main areas:
7 REAL ESTATE

7 TRANSPORT INFRASTRUCTURE

7 INFRASTRUCTUTE CONSTRUCTION AND TRAFIC TOLL COLLECTION
AND MAINTENANCE SERVICES
. 4



BUSINESS SECTOR

7 TRANSPORT INFRASTRUCTURE

7 REAL ESTATE
e

Khu Bac Thu Developing Receive Cll's
Thiem Co., Ltd high-end Cll Bridges and existing road and
In the process of investing in infrastructure (KBTD (Cll infrasfructure and cll Roads bridge investment
directly owns real estate - Investment JSC projects to
projects, in addition to BOT projects that | 0 KBTT construction Subsidiary BOT traffic toll collection is the core (CII B&R) effectively exploit
are allowed to collect fees affer being projects in Thu Thiem activity of CIl. Curently, CIl s (ClI directly and gradually (.:".
) o ) New Urban Area and indirectly | improve investment Subsidiary
put into use, CIl also participates in managing and operafing 7 BOT ity t
Dien Bien Phu | Developing the 152 owns 54.84% of capactyo
investing in BT projects in the form of ping projects, directly or indirectly through articipate in
CII B&R sh particip
Office Building Dien Bien Phu , , N | estment in BOT
exchanging land for infrastructure. These " " . CIl B&R. The routes Cll has invested in
Investment Co., | Building Project with and BT transport
projects help Cll build a clean land fund Ltd. (OBI) a complex projectoff ~ Cl are mostly key and key roads, arterial projects
. high-class Subsidiary ) . .
with the advantage that CIl can be (ClI directly traffic, and regional connections. "
apartments and Metro Pacific
owned: 100% P ClI's
proactive in the progress of infrastructure offices, combined Tollways owns )
OBIl) ) : a 45% stake in Strategic
construction to plan a real estate project with o high-class N Partner
commercial center. ClI B&R
development strategy at the right time.
In addition, in 2024, Cll will also focus on | /7 Invesiment | Development of
) Corporation mid-range real
the mid-end real estate segment (Cll directly estate projects o
stretching across the territory of Viet Nam | and indirectly spanning the o
79,79% of | teritory of Viet Nam | SUPSIiany
through 577 Investment Corporation. owns 75, or | terriiory of Vier Nam — -
NBB shares)




BUSINESS SECTOR

-

Construction: Focusing on the
construction, installation and repair of
fransport infrastructure, water

‘ S i infrastructure, and industrial park
infrastructure. ClI's infrastructure works

play an important role in connecting,

creating a foundation for
socio-economic development and
confributing to improving the quality of
life of the people.

Infrastructure services: Providing toll
collection services, maintenance of
roads and trees along the route where
the company is collecting traffic tolls

and other infrastructure services.

{c!s.a‘
7 CONSTRUCTION - SERVICES
|

Cll Engineering &

Investment in the

Construction JSC | development of
(CIl E&C) infrastru.cfure' . ci
(Cll indlirectly owns CO”ST%:{Z”' Mo
96.23% of Cll E&C B struction
shares) consultancy and
M&E technical
services
Cll Service and
Investment
Company Limited
(Cll Service) Providing road
(Cll owns indirectly: and bridge
100% ClI Service) services, toll @]
Cl Bridge and colleciion Subsidiary
Road services,
Management maintenance and
Operation Services repair, care and
Joint Stock maintenance of
Company (CIl BR e
OM)

(Cll indirectly owns:
66.67% Cll BR OM)

In this model:

arrangement for subsidiary projects, call for

Cll Group’s resources.

Roles and duties of Cll Holdings: General coordination management of Cll Group, project research
and development capital management, investment project management, support, capital

Tasks of subsidiaries: manage and exploit projects, use mobilized capital effectively, create added
value for Cll Group improve assigned professional capacity, link with subsidiaries o optimize the use of




2. MATERIAL RISKS AFFECTING THE COMPANY'’S
BUSINESS ACTIVITIES AND RISK MANAGEMENT
MEASURES

MATERIAL RISKS AFFECTING THE COMPANY’S BUSINESS

ECONOMIC RISKS

Any economy always has certain risks. These risks arise from the fluctuations of fundamental factors
in the economy: economic growth rate, inflation, interest rates, exchange rates, etc. Cllis a
participant and operator in the economy, so the Company cannot avoid the impacts arising from
the changes of the above factors.

Any economy has certain potential risks. Those risks stem from the fluctuation of fundamental
factors such as growth rate, inflation, interest rates, exchange rates, efc. As an active entity in the
economy, Cll cannot avoid the impacts of changes in these factors.

QA

Fluctuations in economic, political, legal and policy conditions in Viet Nam can have a
significant and adverse impact on CII's business operations, financial situation, business
results and prospects.

Most of ClI's revenue and business activities come from and are located within the ferritory of Viet
Nam. Therefore, CllI's activities are closely dependent on economic, political, legal and policy
conditions in Viet Nam. The State may intervene in the economy and enact policy changes,
including changes to wage and price confrol mechanisms, capital and foreign exchange
management, imposition of restrictions on exports and/or imports, adjustments fo tax policies, or
adjustments by the State Bank of Viet Nam ("SBV") fo raise interest rates. These changes can all
adversely impact CllI's business operations, financial situation, business results and prospects. In
addition, the economic situation in Viet Nam also significantly affects the Company’s business
activifies.

Cll cannot make any commitments or guarantees related to the development of Viet Nam's
economy in the future. However, the Company is always committed fo making maximum efforts in
controlling and identifying potential risks early and developing appropriate response measures to
limit possible adverse impacts.



- The decline in Viet Nam’s economic growth rate (GDP growth) may affect Cll’s operating
results

According to data from the General Statistics Office, Viet Nam’s average GDP growth in the last 10
years (2012-2021 period) reached 5.6%/year, belonging to the group of high-growth countries in the
region and in the world. However, CIl cannot give any guarantees related to the development of
Viet Nam’s economy in the future. A recession in the Viethamese economy can adversely affect
the Company’s business, financial position, business results and prospects. Viet Nam’s economy in
recent years has maintained a positive growth momentum, thereby creating a favorable
foundation for production and business activities of enferprises. The stable economic growth rate
contributes to boosting aggregate demand, improving the business environment and increasing
opportunities for market expansion. At the same time, relatively favorable macro conditions have
supported businesses in mobilizing resources, improving operational efficiency and optimizing costs.
However, the growth context also places higher requirements on businesses in general and Cll in
particular in improving competitiveness, adapting to market fluctuations and promoting innovation
to maintain long-term operational efficiency.

el WS .

3100 P \ ‘

i

TS
i
q
4
-

2184y, . | r
'...3.-.--»||u||-| /
. -\ é 51 ’




THE HIGH LEVEL OF INFATION IN VIET NAM MAY ADVERSELY AFECT CII'S
FINANCIAL POSITION AND BUSINESS RESULTS

N
\

¥
.\\\/\’

Inferest rates always play an important role in the development and production and business
activities of enterprises. Fluctuations in interest rates can increase borrowing costs and thereby
impact operating costs and operating results of businesses, including CII.

ClI cannot commit that banks or credit institutions will not raise interest rates nor will the SBV
increase the central interest rate in the near future. Any increase in interest rates in the near term

may affect borrowing costs and thus adversely affect Cll’s financial position and business results.
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- A decline in the credit rating of Viet Nam and Vietnamese companies can signifi-
cantly and adversely affect Cll's ability to raise capital.

Credit rating agency Standard & Poor’s Financial Services and other credit rating agencies
are likely to downgrade the credit ratings of Viet Nam or Vietnhamese companies. Such a
downgrade may adversely affect liquidity in Viet Nam'’s financial markets, the ability of the
Government and Viethnamese businesses, including ClI, to raise additional capital, and may
impact interest rates and other commercial terms on which additional capital is raised inter-

est rates and other commercial terms. All of these factors can have a significant adverse

impact on CII.

p-: 4



THE HIGH LEVEL OF INFATION IN VIET NAM MAY ADVERSELY AFECT CII'S
FINANCIAL POSITION AND BUSINESS RESULTS

Noarrsks N

Fundaomental changes to Viet Nam'’s legal regulations
may have a negative impact on CllI's operations

The system of legal documents regulafing the production and
business activities of enterprises acts as a legal corridor for all
activities of enterprises.

Cll operates under the model of a joint stock company, all
activities of the Company comply with the system of legal
documents including: Law on Enterprises, Law on Construction,
Law on Investment, Law on Land, Law on Bidding, regulations
related to land, environment and other relevant legal
documents.

In addition, CllI's main business is infrastructure investment,
consfruction and business through fransportation and real
estate projects, therefore Cll cannot guarantee that the laws,
regulations and regulations related to the field of infrastructure
investment, construction and business in Viet Nam will not
change in the future. These changes may require Cll to adjust its
operating methods or incur additional costs, thereby adversely
aoffecting the Company’s business activities and financial
situation.

Viet Nam’s tax laws may change
The legal system and regulations on major taxes in Viet Nam

(including value-added tax, corporate income tax, personal

income tax, royalty fees) have been promulgated and regularly
amended and supplemented in the process of implementation,
application and use to meet practical requirements when
problems arise in the collection process and pay taxes.
Changes in tfax rates or tax laws may continue to be adjusted or
there are different interpretations of tax laws and policies that
may adversely impact ClI's operations and business results, and

increase the tax obligations that the Company bears.




THE HIGH LEVEL OF INFATION IN VIET NAM MAY ADVERSELY AFECT CII'S

FINANCIAL POSITION AND BUSINESS RESULTS

;\ SPECIFIC RISKS RELATED TO THE INDUSTRY OR FIELD OF OPERATION

CllI's business activities require large investment capital, the availability of
that capital may be limited

Infrastructure investment requires large capital sources and depends on the ability
tfo mobilize capital from different sources, so Cll needs large additional capital fo
finance projects that Cll is planning to purchase and/or invest in and develop.
Access to external capital and capital raising costs depend on many factors
beyond ClI's control, including:

Capital market and economic conditions in general such as interest rates, credit
lines of banks;

Changes in the provisions of the law related fo credit institutions and securities
may affect ClI's capital raising efforts; and

Developments in the economic situation in Viet Nam and in the world.

Cll cannot guarantee that it will raise the necessary funding from external resources
at the time, with value or cost sufficient to meet ClI's requirements. In addition to
external capital, part of Cll’'s income is used to finance real estate projects, B.T and
B.O.T projects; However, this revenue source depends on revenue from current
activities, which are affected by market demand and business conditions. In the
event that CII fails to secure infernal or external capital to finance projects, the
implementation or completion of projects may be affected, adversely affecting the

Company’s business activities, financial situation and operating results.

Cll may encounter risks due to incidental factors from the outside.

The peculiarity of the construction and infrastructure business industry is that the
construction is mainly outdoors for a long time, so weather, climate and natural
conditions (including geological structures and construction ferrain) have a great
influence on the project implementation progress. quality and cost of the project.
Risks from abbnormal market shifts: The construction and infrastructure business sector
is one of the key economic sectors, attracting a huge amount of investment capital
from the national economy. Therefore, all strong and sudden fluctuations in the
domestic and international markets have a profound impact on construction
projects, especially infrastructure projects. These changes not only entail potential
financial consequences for the project but also have the potential fo have a direct
impact, interrupting the project implementation progress as originally planned.

QK

The implementation of new projects, business activities, financial situation and
operating results of Cll are greatly affected by fluctuations in raw material prices
in the market, in which cement and iron and steel are two commodities affected
by domestic and international supply and demand. import/export taxes,

domestic taxes and other factors beyond Cll’s control.

- 4



THE HIGH LEVEL OF INFATION IN VIET NAM MAY ADVERSELY AFECT CII'S
FINANCIAL POSITION AND BUSINESS RESULTS

Cll plans to engage in business cooperatfion with partners to implement a
number of potential projects, both to promote the capabilities of partners and to
diversify risks and share profits of projects developed by ClI or such partners. The
success of these cooperation activities may depend on the performance of their
obligations by the partners (including the binding internal regulations of the
partners themselves as well as other impacts that Cll cannot control).

If any of ClI's partners fail to fulfill their obligations, the cooperation may not be
carried out as committed or the goals of the cooperation may not be achieved
as desired. In these cases, Cll may have fo invest more o be able fo complete
the committed objectives or Cll may have to seek and implement cooperation
with other partners. This may reduce ClI's profitability or, in some cases, cause
losses to CII.

@

-

Cll is subject to general risks associated with the consfruction and

infrastructure and real estate business industries, including:

Adverse changes in the political or economic situation;

Cyclical influence of market conditions;

Input costs increased due to many subjective and objective factors;

He construction time is often long, the implementation progress is affected by

many parties;

The time for setflement and recovery of capital for completed capital

construction works is often slow;

Changes in service prices (including real estate rental prices) in the market;

Competition among real estate developers for the sale or lease of real estate,

resulfing in an increase in inventory or vacant space, a decrease in the

sale/rental price or the inability to lease the premises on terms favorable to the

investor;

lliquid real estate;

It is not possible to renew the lease contract or sublease the premises upon the

expiration of the old lease contract;

Unable to collect or unable to collect money from business activities on time

due fo bankruptcy or insolvency of the customer or for other reasons;

Insurance premiums increase;

Fire, natural disaster or other property damage; and

Incurring real estate repair and maintenance costs, leading to exceeding

estimates.
The delay in construction can lead to a decrease in revenue, increase costs and
affect CllI’s business results. In addition, if the construction or completion of CllI's
projects is delayed, ClI's cash flow from construction acceptance and payback
fees will fluctuate greatly and reduce the ability to reinvest in other projects of CII.
This may have a negatfive impact on Cll's business, financial situation and

operating results.




THE HIGH LEVEL OF INFATION IN VIET NAM MAY ADVERSELY AFECT CII'S
FINANCIAL POSITION AND BUSINESS RESULTS

In addition to the risks presented, ClI's

\ GOVERNANCE RISKS

The company does not have the right to control

- ) ) operations can also be affected by force
decisions in units where ClI only holds shares af

L ) majeure events such as earthquakes, natural
the level of minority shareholders in some

’ ’ disasters, fires, strikes, coups, wars, etc. These
associated companies. Therefore, Cll has to bear

. L ) ) ) are rare evenfs that are beyond the
the risks arising from the financial and operational

. . - . Company’s  control,  anticipation  and
activities of its affiliated companies that cannot

, ) prevention. Although CII has purchased
be directly controlled, and at the same fime

. . property insurance to limit losses, these events,
does not have the authority to decide on factors

) . if they arise, can sfil cause damage to
that may affect their business results and

’ - ) | property, people and disrupt Cll's production
financial situation. However, in order to protect

Ny ) and business activities.
and optimize investment benefits, Cll always
actively negotiates investment conditions as well
as participates in management and operation

activities at these dffiliated companies.

‘\ ENVIRONMENTAL RISKA

Due to the specific nature of the construction
and infrastructure business sector is outdoor .
construction for a long time, factors such as
weather, climate and natural conditions
(including geological characteristics and

topography of the construction area) have a

great impact on the implementation progress. e
the quality of the work as well as the total
investment cost of the project.




7 RISK MANAGEMENT MEASURES

Material Risks

Risk Identification

Risk Response

Macroeconomic
risks

Important factors of the economy
such as growth rate, inflation,
credit interest rates, etc. all have
an impact on ClI's operations and
business results.

Diversifying revenue sources from
many fields, this helps ClIl be proactive
in limiting the impact of the risk of
concentrating one industry in the
business system.

Legal risks

Cll operates under the model of a
joint stock company, all activities
of Cll are governed by a system of
legal documents including: Law on
Enferprises, Law on Construction,
Law on Investment, Law on Land,
Law on Bidding, regulations
related to land, environment and
other relevant legal documents.

Continuously update new legal
documents issued related to ClI's
business field. From there, make
appropriate business strategies and

development strategies.

Material Risks

Governance Risks

Risk Identification

Risks related to financial and
operational  activities of ClI's
affiliated companies only own the
interests of minority shareholders.
Therefore, CIl does not have
contfrol over factors that may
affect the operation of these
affiliated companies

Risk Response

In order fo ensure Cll's interests in these
affiliated companies, Cll always makes
maximum efforts when negotiating
investment conditions as well as
participating in - management and
operation activities at these affiliated
companies

Resources

In order to attract senior personnel and
motivate employees, Cll has issued
competitive and transparent
remuneration policies, based on labor
results: Human Resources Policy, Talent
Retention Policy and Succession Team
Building Planning

Specific risks
related to
the business
sector

- Infrastructure investment requires
large capital sources and depends
on the ability to mobilize capital
from different sources

Cll may encounter risks arising
from prices, supply and quality of
raw materials

Diversification of mobilized capital
sources;

Continuously update credit policies,
new legal documents related to the
banking system, financial institutions,
and credit information to promptly
adjust appropriate capital mobilization
activities.

Environmental risks

Cll may encounter risks due to
accidental  factors  from  the
oufside such as the environment,
nafural conditions, efc. have a
great influence on the project
implementation fime, quality and
cost of the project.

Risks related fo budget
exceedance, quadlity not meeting
expectations

Strictly manage the construction
stages (including: planning, project
budget, design, construction quality
management and  acceptance,
project progress management, etc.)
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HIGHLIGHTS IN 2025

BOT projects (+VAT)

Total revenue from fraffic tolls af Reol estate business
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7 HIGHLIGHTS IN 2025
In 2025, ClI has raised VND 8,688 billion from financial institutions and VND 1,819 billion from other
investors through the successful issuance of bond lots.
Implementing regular dividend payments to shareholders, specifically, in 2025, CIl has 2 dividend
payments to shareholders with a total value of about VND 471 billion.

t Cllissued bonus shares with an issuance rate of 14%.

Cll was honored by Forbes Viet Nam in the List of 25 Leading Listed Company Brands in 2025 in the
manufacturing and service industry.

Y The NBB Garden Il high-rise residential project has been approved by the People’s Committee of
Ho Chi Minh City. Ho Chi Minh City approved the investment policy and approved the investor for
it. NNBB Garden lll Residential Project ("NBB3") in Phu Dinh Ward, Ho Chi Minh City. Ho Chi Minh City
has been approved for detailed planning at a scale of 1/500 and completed the change of land
use purpose

% Dong Nai Provincial People’s Committee accepts the Cll - Cll Service - IMIC - FIDECO consortium
as the investor to make a proposal for the elevated road project along National Highway 51 from
Vung Tau intersection to the infersection of Vo Nguyen Giap street with Bien Hoa - Vung Tau

expressway.

The investment project to build and expand the expressway of Ho Chi Minh City - Trung Luong - My
Thuan was officially started construction.

NBB Garden lll Residential Project ("NBB3") in Phu Dinh Ward, Ho Chi Minh City has been approved
for detailed planning at a scale of 1/600 and completed the change of land use purpose
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INVESTMENT SITUATION, IMPLEMENTATION OF PROJECTS

This is the core business segment that brings the main, stable, long-ferm, and steady growth of ClI
every year, almost all of Cll Group’s transport infrastructure projects are under the management of
CII B&R, Cll B&R was born as an important turning point for Cll and plays the role of the organizer of
the exploitation. and collect profits from road and bridge investment projects invested by CII.
Currently, ClI's BOT projects on bridges and roads have completed the construction process and are
in the process of exploiting and paying back for the project.

BOT Project . o . To!l revenue
. Project Description Project Progress in 2025
Portfolio (+VAT)
As a project to upgrade and
expand the deteriorated
BOT et National Highway 1 through
: IprOJTeIC Ninh Thuan, the project is an
o investin . -
ihe important  driving force for Currently, the
economic, social and political . . .
) ¢ ) project is being VND
expansion o ) development for the provinces | .
) Ninh Thuan implemented fo 176.79
National in the central region, minimizing )
, collect capital billion
Highway 1 traffic accidents in Ninh Thuan
) return fees
(BOT Ninh province, and at the same time,
Thuan 2) helping to synchronously exploit.
high efficiency on the entire
National Highway 1 from Thanh
Hoa to Can Tho
Ha Noi Highway serves as an
important fraffic gatfeway of the
Ha Noi . o
Hiohwa The section East area: At the same time, this is Currently, the
gnway an arferial route of southern T
d from the project is being VND
an ) i fraffic and is promoting efficiency | .
) junction of the implemented fo 775.84
National I ) in linking economic regions. The collect capital -
Highway 1 old Station 2 fo convenient connection between billion
; Tan Van ; ; ) return fees
Expansion high-tech parks, industrial parks
Project and cargo port clusters helps to

shorten circulation time and

reduce costs for businesses.

DT 741

Project

Binh Duong
Province

This is a project to upgrade and
expand DT 741 stretching from
Junction 4 So Sao to the border of
Binh Phuoc province, meeting the
needs of traffic and contributing
to promoting the socio-economic
development of the province

Currently, the
project is being
implemented fo
collect capital
return fees

VND
149.56
billion

BOT Project

Toll revenue

. Location Project Description Project Progress | iy 2025
Portfolio (+VAT)
The
. cable-stayed Currently, the
Rach Mieu bridge It is an important bridge located on the | project is being VND
Bridge connectsthe | arterial trade route from the Southwestern | implemented to 210.76
Project  |TWOPrOVINCes | 1 inces to Ho Chi Minh City collect capital billion
of Tien Giang
and Ben Tre. return fees
The project to build Co Chien Bridge has
been completed connecting National
Highway 60 from Tien Giang to Tra Vinh,
. shortening the distance from Ho Chi Minh
Itis atree City to Tra Vinh by about 70 km. This i
ity to Tra Vinl abou m. This is an
squeezed | . Y tant ) yr " on iy Currently, the
CoChien |, hth fmportant - project in-— e Country's | oiect is being VND
. roug €| industrialization  and  modernization, | .
Bridge ) implemented to 155.63
oot Ben Tre-Tra | |ocated in the strategy, develop coastal collect capital billion
Projec Vinh buffer | corridors, create conditions to attract P
. o . ) return fees
zone investors, in line with the policy of
socio-economic development for the
Mekong Delfa region, and atf the same
time strengthen national security and
defense for the region.
The cable Trung Luong My Thuan Expressway Project
ung Luong -stayed is clm |mporTonT arterial Tronspor‘rotfon Currently, the
M Thuan bridge project connecting the Southwest region project is being VND
- u i i Mi i i
y connects the | with Ho Chi ‘M|nh ‘C|fy wmlw Thel Southern carried out the 1.343.11
expressway two key economic region and is an important collection of billion
BOT project | provinces of | bottleneck for the economy of the ’
capital return fees.
Tien Giang | Mekong Delta and helps reduce the
and Ben Tre, | traffic load for National Highway 1.
. The investment in the complete Currentl
e oot The section | o nansion of the Ho Chi Minh City v
e projec from expressway. Ho Chi Minh City - Trung the
to expand - i . ) roject
p Tan Nhut | Luong - My Thuan in order fo reduce | o, project will be D )
the traffic congestion, along with traffic isin the
COMMUNE | 1, iscts being exploited in the region, will | sfarted on process of
expressway Ho Chi form a completfe traffic network in the | December 19, )
of Ho Chi Minh City | Southem Key Economic Region and | 2025 The total starting
Minh City - gradually complete the highway network | . . construc-
fo An Huu in the Mekong Delta; contributing to investment is VND tio

Trung Luong
- My Thuan

commune,
Dong Thap
province.

meeting the transportation needs from
the Southwest provinces to Ho Chi Minh
City, the Southeast region and provinces
and cities across the country.

36,125 billion.

n, so there
is no foll
revenue




Cll B&R’S 2025 CONSOLIDATED BUSINESS RESULTS

Unit: million VND

e TH 2025/TH | TH 2025/KH
Criteria TH 2024 TH 2025 KH 2025 2024 2025
Total sales
and 2.606.008 2.700.685 - 1,04 -
service
revenue
Financial 454.758 432.934 - 0,95 -
revenue
3.060.766 3.133.619 3.200.906 1,02 97,90%
Other 65 7.768 - 119,51 :
income
The interest in
the joint
venture 0 0 . ) B
company, link
Cost Price 813.80 952.278 - 1,17 -
Total Cost 1.319.511 1.316.573 - 1,00 -
824.729 769.510 874.500 0,93 87.99%
791.644 718.845 818.790 091 87,79%
Profit after tax
for
shareholders | 537 810 510.380 - 0,96 -
of the parent
company
Profit after
tax of
non-controlling 259.834 208.465 0,80 -
shareholders

Profit after CIT in 2025 on the Consolidated financial statements decreased by

9.2% over the same period last year, mainly due to a decrease in Gross Profit

on sales and service provision. Specifically, although revenue increased, the

increase rate of cost of goods sold was higher than the rate of increase in

revenue, leading to a decline in profit after tax.

QA

Unlike companies specializing in real estate investment, Cll does not buy land to develop projects, but in the
process of investing in infrastructure projects, in addition to BOT projects that are allowed to collect fees after
being putinto use, Cll also participates in investing in BT (Build - Transfer) projects in the form of exchanging land
for infrastructure. These projects help the Company build a clean land fund with the advantage that Cll can be
proactive in the progress of infrastructure construction to plan real estate project development strategies af the
appropriate fime. It can be said that, thanks fo the Company’s core business of infrasfructure investment, Cll has
a number of real estate projects contributing to CllI's revenue and profit. Currently, Cll is the investor of high-end
and luxury segment aparfment and fownhouse projects through Khu Bac Thu Thiem Co., Ltd (KBTT) and Dien
Bien Phu Office Building Investment Co., Ltd. (OBI)

In addition, Cll also carried out M&A of real estate companies to take advantage of the existing clean land fund

and available personnel with in-depth expertise, specifically, Cll also made capital contribution investment in

577 Invesstment Corporation (NBB).

Real Estate . . Total )
] Investor Location Area Project | Location
Project investment o
_ Progress Description
Portfoli capita
309,985 | Thu Thiem Lak
Lakeview 1| KBIT lotal | 140s9mz | Honded | e i€
over billion VND | !
intersection of all
312 billion arterial
Lokeview 2|  KBIT Lot 4.7 6515m2 | Handed comections
over VND ) g
VND directly
connected to
D'Verano KBTT Lot 3.2 9,474 m2 Handed 488,043 | oy roads of Thu
over billion Thiem such as:
Currently. he | Provisional |  Vong Cung
prol:g;z 'gfme calculation:| Boulevard, Mai
Lakeview 4 KBTT Lot 4.8 9,474 m2 investment VND 170 ChiTho, Trorlw
preparation billion Nao, Luong Dinh
Currenfly, the | Provisional | Cuc Neuyen
D'Vernal KBTT Lot 3.6 94742 | Projectisinthe | gghimape, | UL Cann-.
stage of
investment VNP 357 Located at the
preparation billion comer of
Nguyen Co
Thach and To
Huu streets, this
place can be
considered the

central core of
Thu Thiem new
urban area.
From the project,
you can move
) anywhere in the
shortest time
thanks to the
checkerboard
line system




REAL ESTATE

Real Estate
Project
Portfoli

Riverfront
Residence

Investor

Location

Lot 3.13

5.823 m2

Project
Progress

Currently,
the project
is in the
investment
preparation
stage

Total
investment
capita
Temporary
calculation:
VND 1,450
billion

Location
Description

The project is
located at the
infersection of
the 5 most
important
locations of Thu
Thiem Peninsula
District 2,

The River
Thu Thiem

Lot 3.15

156.378 m2

Handed
over

VND 3,495
billion

namely: At the
foot of Thu
Thiem 1 Bridge &
North-South

The River 2

Lot 3.16

19.882 m2

Currently,
the project
is in the
investment
preparation
stage

Temporary

calculated:

VND 3,157
billion

Street Frontage
- Thu Thiem Arc
Boulevard Road
Frontage -
Canal No. 1 &
Sai Gon River
Frontage
It can be said
that these
projects own
golden land
right in Thu
Thiem area

Real Estate
Project
Portfoli

Son Tinh
Residential
Area -
Quang
Ngai

Investor

Location

Truong
Quang Trong
Ward, Quang
Ngai Province

102
hectares
(2,397 plots
of land)

Project
Progress

Continuing to
implement and
complete the
compensation for
site clearance
and infrastructure
construction on
the remaining
area. Traded:
2,072 lots /
2,397 lots

Total
investment
capita
2.215
billion VND

Location
Description

Son Tinh -
Quang Ngai
residential area
is invested by
577 Investment
Joint Stock
Company, the
project is
planned and
built according
to high-class
urban
standards,
modern civilized
standards.

Commercia
1 office
building Lot
1-18

6.054 m2

Completed
constructio
n and
handed
over to
customers.

Temporarily
calculated
at VND
683 billion

Lot 1-18,
Functional
Area No. 1in
Thu Thiem
New Urban
Areaq, District 2

NBB Il
high-rise
apartment
complex

Tan Nhut
Commune,
Ho Chi Minh

City

7,88
hectares

The investment
policy has been
approved by
the People’s
Committee of
Ho Chi Minh
City. It is
expected that in
2026, the 1/500
detailed
planning and
land use
purpose
change will be
completed.

4.678
billion VND

Diamond
Riverside
high-rise
apartment
complex

Phu Dinh
Ward,
Ho Chi Minh
City

41.496,80 m2

Completed

construction

and handed
over to

customers.

2.388
billion VND

Situated right on
the
Vo Van Kiet Street,
District 8,
The center of the
city is about 20
minutes by car.

NBB
Garden lll
high-rise
apartment
complex

Junction of
An Duong
Vuong and
Truong Dinh
Hoi streets,
Phu Dinh
Ward, Ho Chi
Minh City

5,27
hectares

The detailed
planning has been
approved by the
People’s
Committee of
District 8 (old) to
adjust 1/600 and
complete the
change of land use
purpose. Currently,
the project is
implementing the
construction of a
mass bored pile
foundation. It is
expected that in
2026, the payment
of land use levy and
acceptance of the
tunnel foundation
will be completed
to be eligible to be
put info business

5.845
billion VND

NBB I, lll
apartment
projects are
located near
the arterial
traffic axes of
the city:
Extended Vo
Van Kiet
Boulevard, Ho
Hoc Lam Street,
An Duong
Vuong Street,
Inner Belt,
Provincial
Highway 50, so
from the project
location, it is
possible fo
conveniently
exchange with
the city center.
going to the
Western and
Southeastern
provinces.




REAL ESTATE

Project Location REAL ESTATE BUSINESS RESULTS Unit: milion VND

Investor Location
Project investment "
Portioli Progress - Description
ortiot Felpil Criteria TH 2024 TH 2025 ‘ TH 2025/TH 2024
152 Dien  |Dien Bien Phu 152 5,745 m2, of | Office block: 2.215 Project 152 Dien .
Bien Phu Office Dien Bien Phy,  which: completed in| pilion VND | Bi€n Phuisa Revenue from real estate 325.186 145.031 45%
_ complex project i it
Buiding | Building HCMC . 2020, e business activifies
) Construction | operating o
Project | Investment areq of offices for buildings Cost Price 249.651 113.932 46%
Co., Lid. office block: | lease from comoining
) commerce, . 0,
' Inventory reduction (7.278) 197 -3%
2,875 m2 the end of services, and " Y °
- October 2021 housing provision
Construction | - Apartment implemented
area of block: according to Gross profit from real estate N
apartment |completed in the policy of business 68.257 31.100 46%
blocks: 2,870 2022, socialization in
m2 with 234 | handed over investment and (Source: ClI's audited consolidated financial statements for 2025)
~ apartment to home development in
buyers Ho Chi Minh
City, using
non-budget
capital fo build supply and fransactions, mar
offices for T
administrative s from the fact that
and
non-business
units of the City

The project is
located in front
of Dien Bien Phu
- Ha Noi
Highway, right at In 2025, NBB ¢
the eastern Il p
gateway of Sai
Gon, in front of
Van Thanh Park,
a prime location .
zwning two . : : reepereiEm v
fronts of Dien
Bien Phu and
Nguyen Van
Thuong streets,
flexibly
connecting with
important areas
in the city by
road, S ex =d that fr vards, NBB will focus on promoting constructio
waterways and
inner-city
railways Metro
"Ben Thanh -
Suoi Tien" should
be considered s = d Re 0
| the highlight of 3 dete nanci for the land fund to pay for transitional BT

the eastern
rban / clearing up legal bottlenecks that have

gateway of Ho ects, including

tin Tan Nhu

!
n
n
i
0

QH15 has contribt

... ChiMinh City d for many ye
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7 CONSTRUCTION AND INFRASTRUCTURE SERVICES

N\ CONSTRUCTION:

Before 2013, Cll was merely the investor of infrastructure projects, therefore, the construction part was
contracted by CIl with external contractors. However, in the past, infrastructure projects had an
average total investment of only about VND 1,000 billion, now CIl mainly aims at infrastructure
projects with a scale of over VND 10,000 billion. With the increasing scale of investment, having a
separate infrastructure construction company responsible for the construction of projects will help
ClI:

-Maximizing the benefits of an infrastructure project

-Manage the quality and progress of the project.

Therefore, Cll Engineering & Construction JSC (Cll E&C) was established to meet these objectives of
Cll Group.

Currently, Cll E&C is one of the leading companies in Viet Nam specializing in the construction of
infrastructure projects with key projects such as Sai Gon 2 Bridge, Binh Trieu 2 Bridge, Ha Noi
Highway.... At the same time, the company also focuses on investment and development in the field
of civil construction, construction consultancy and M&E technical services.

The production and business activities in 2025 of CIl E&C Company, focusing on the field of
construction and supply of materials and services. In the consfruction segment, the company
advocates to concentrate resources to implement construction to ensure the requirements of the
investor set out in the projects under construction, and at the same time complete the settlement
with the investor of the bidding packages of Trung Luong - My Thuan Project.

As of December 31, 2025, Cll E&C has the following projects expected to be completed in 2026:

Categories

Partners

Ha Noi Highway Ha Noi

Project Highway
Construction
and
Investment JSC

« Package SHP - 3A: Right parallel
road (from Rach Chiec bridge to
District 9 People’s Committee)

» Package SH-9A XD parallel road
on both sides of the section
through Station 2 intersection

« Package SH-12 construction of
parallel roads on both sides of the
section from the intersection of
the national university to Tan Van

» XL-12 Package of Road

Construction and HTTN of Main

Road

Total value of bidding
packages:

about 555 billion VND
Implementation
progress: 7%

Bien Hoa City Cenfral
Axis Road
Construction Project
section from Vo Thi
Sau Street to Dang
Van Tron Street

Dong Nai
Provincial

Transport Project

Board

« Package No. 11: Thong
Nhat Bridge - Dong Nai

» Package No. 09:

Construction of the route -

Drainage of branch 1

Total value of bidding
packages: about 349
billion VND
Implementation
progress: 16%

NBB Garden lll Project

577 Investment

+ Mass pile construction

Total value of the bidding

Ring Road Project
(connecting National
Highway 91 and
National Highway 61C)

Department of

Transport

package:
Corporation about 89 billion VND
Implementation
Schedule: 80%
Can Tho City Western | Can Tho « Package 16: Construction of | Total value of the

bridges and roads - Can Tho

bidding package:
about 94 billion VND
Implementation
progress: 31%

Coastal Road 129

Project Board for
Construction of

« TP2 project TCXL, section

Total value of the

(including bridge)

Completion Project - . connecting National bidding package:
(Vo Chi Cong) Traffic Works in Highway 1A (129 Vo Chi about 127 billion VND
Quang Nam
Province Cong) Implementation
progress: 39%
InveSTrnem Project for Khu Bac Thu - Package: XL.01-Foundation Total value of the
Technical Infrastructure of
the Northern Residential | Thiem Co., Ltd freatment and bridge construction|  bidding package:
Area and Completion of « Package: XL.02-Construction of | about 460 billion VND
the North-South Axial bridges, road surfaces and Implementation
Road - Thu Thiem New technical infrastructure progress: 30% in 2026
Urban Area
Ho Chi Minh City - Sai Gon - » Package XLO4 Survey, design | Total value of the
Trung Luong - My Thuan of environmental protection | bidding package:
e 1 My Thuan Expressway and construction of section | about 1,267 bilion VND
Expressway Project BOT Co., Ltd. Km85 + 160 - Km105 + 454 | Implementation

progress: 456% in 2026

NBB2 project
4, (expected to sign the

’a contract in 2026)

577 Investment
Corporation

» Construction of leveling and
testing piles

e r e e et

Total value of the
bidding package:
about 52 billion VND
Implementation
schedule: 100% in 2026

B, -
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Cll E&C’S 2025 CONSOLIDATED BUSINESS RESULTS

Unit: million VND

‘ TH 2025/TH 2024

Criteria TH 2024 TH 2025

Revenue 646.037 824.753 127,66%
Cost of goods sold (666.647) 836.368 -125,46%
Gross profit (20.610) 11.615 -56,36%
Revenue from financial activities 296.275 318.339 107,45%
Financing Costs (244.537) 256.071 -104,72%
Operating Costs (28.763) 50.750 -176,44%
Net profit from business 2371 o7 4.09%
activities

Other income 3.114 1.686 54,14%
Other expenses (1.998) 212 -10,61%
Profit before tax 3.486 1.377 39.50%
Profit after tax 1.251 1.086 86,81%

Source: Cll E&C
For the construction segment, profit after tax reached VND 1,086 million, down 14% compared fo
2024. Although, CII E&C’s revenue from business activities will increase by 28% compared to 2024, in
2025, the construction industry is still facing many difficulties, the price of input materials is increasing,
putting great pressure on production costs.

CIl BR OM’S 2025 CONSOLIDATED BUSINESS RESULTS

‘ TH 2024

‘ TH 2025

‘ TH 2025/TH 2024

Criteria

Revenue 144.492 166.995 1156,57%
Cost 119.475 142.901 119,61%
Gross profit 25.017 24.093 96,31%
Financial revenue 1.287 11.205 870,63%
Financing Costs 52 8.611 16559,62%
Business Management Expenses 7.347 6.618 90,08%
Net profit from business

acfivities 18.905 20.069 106,16%
Profit before tax 18.904 20.060 106,12%
Profit after tax 15.123 16.043 106,08%

Cll SERVICE’S 2025 CONSOLIDATED BUSINESS RESULT

‘ TH 2024

‘ TH 2025

Source: Cll Service

‘ TH 2025/TH 2024

Criteria

Revenue 110.937 105.066 94,71%
Cost 90.151 82.796 91,84%
Gross profit 20.786 22.270 107,14%
Financial revenue 6.377 65.487 1026,92%
Financing Costs 1.975 75.190 3807,09%
Business Management Expenses 5.009 2.943 58,75%
Net profit from business

ctivities 21.179 9.623 45,44%
Profit before tax 21.162 9.630 45,53%
Profit after tax 16.938 8.185 106,08%

ClI Service's total profit after tax in 2025 will reach VND 8,185 billion, down compared to 2024, mainly
due to increased financial costs. Cll BR OM’s total profit after tax in 2025 will reach VND 16,043 billion,

up 6% compared to 2024.

Business activities in the year of Cll Service and Cll BR OM mainly came from activities such as traffic

foll collection services at BOT stations, regular maintenance of Hanoi Highway, Ninh Thuan route, Co

Chien bridge, free care and maintenance, efc.




ORGANIZATIONAL AND PERSONNEL ACTIVITIES

NUMBER OF OFFICERS AND EMPLOYEES RECRUITMENT AND TRAINING POLICIES

« As of December 31, 2025, the total number of employees of Cll (excluding subsidiaries) is 42 »  Recruitment: The Company prioritizes recruiting candidates who best align with specific job
people. requirements. Internal recruitment is highly encouraged to provide employees with opportunities

for career development and advancement. Additionally, the Company continues fo attract
external falent through competitive examinations or employee referrals.

« Training: Employee training and development policies are one of ClI’s top priorities. With the goal
of building and developing a team of employees who are (1) proficient in professional skills, (2)
standards in business ethics, (3) professional in working style, and (4) enthusiastic in customer
service; The company has come up with fraining policies that are suitable for each employee
and department.

- In order to attract capable personnel as well as create conditions for employees to be assured
of long-term affachment to the Company, the Board of Directors has developed a competitive
salary and bonus policy, suitable for each job position, skills and professional qualifications of
employees in order to properly recognize their contributions. the results of each individual’s work.
All employees are entitled to sign labor contracts and pay full social insurance and health
insurance. In addition, the Company also properly and fully implements policies for employees
such as salaries, bonuses, social insurance, health insurance, ...

+  Commendation and reward: The reward regime (implemented by the enterprise according to WORKING MODE

the Government’s Decree 49/2013/ND-CP detailing and guiding the implementation of a «  The company works 8 hours/day, 5 days/week. Officials and employees are entitled to public
number of articles of the Labor Code on salaries) and according fo the Salary Regulation and the holidays and leave in accordance with current laws. Employees have the right to be allocated
Company’s Internal Labor Regulations. Bonus of at least 01 month’s salary (13th salary month) for adequate working equipment and supported with a number of allowances to ensure the
the Employee according fo the salary on the labor contract and depending on the Company’s

business results.

completion of work.

«  Ofther benefits: Annually, organize employees fo visit and vacation once, the cost depends on
the Company’s business situation and organize annual health checks for employees.

The company has organized the Course " Training and Capacity Building in BIM Application" for the
company’s employees



7 INVESTOR RELATIONS ACTIVITIES

In 2025, ClI contfinued to promote investor relations (IR) fo maintain the bridge between public
enterprises and shareholders/investors. The IR activities implemented are as follows:

Disclosure of information in accordance with the provisions of Circular 96/2020/TT-BTC and towards
higher infernational standards. Update and comply with the latest regulations on information
disclosure of the Ministry of Finance and state management agencies. The company ensures to
properly reflect the nature of information and activities of the business and is proactive and
transparent in information disclosure.

Update the operation situation, progress of key projects in the year, revenue from BOT projects under
Cll Group and answer shareholders’ questions via website, email, hotfline and Facebook social

netwo i - - - - -

CHARITY ACTIVITIES

THONPHODONG

PARA-OPC

PARACETAMOL

IO &
A7 T

CIll ORGANIZED A TRIP TO SUPPORT PEOPLE IN THE CENTRAL REGION TO OVERCOME THE
CONSEQUENCES AFTER STORMS AND FLOODS.
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EVALUATION OF PRODUCTION AND BUSINESS RESULTS

SUMMARY OF THE CONSOLIDATED INCOME STATEMENT

31/12/2024| 31/12/2025| KH 2025 | 2025/2024 | 2025/KH2025

Unit: billion VND
As of December 31, 2025, ClI's total assets (December 31, 2025) reached about VND 37,525 billion,

an increase of about VND 803 billion (equivalent to +2.2%) over the same period last year, mainly

Total Asset Value 36.671 37.525 102% coming from the disbursement of investment capital in key projects such as NBB Garden lll, and
Short-term assets 8.549 11.402 133% the Ho Chi Minh City expressway expansion project. Ho Chi Minh City - Trung Luong - My Thuan.
Long-t 1 28.122 26.124 93%
ong-ierm assets ° Cli will continue to improve ifs short-ferm debit/fotal capital ratio o less than 20% in 2025, down
Total Capital 36.671 37.525 102% from 24% in 2024. This result shows ClI's effective financial management capacity and stability in its
capital structure.
Liabilities, of which: 27.547 25.568 93%
Short-term debt 8.961 7.345 82% Total revenue in 2025 will reach VND 3,916 billion, exceeding the target set (reaching 101%). but
down 10% compared to 2024,
Long-term debt 18.586 18.223 98%
Equity 9.124 11.958 131% Consolidated profit after tax of shareholders of the parent company CII in 2025 (excluding the
goodwill allocation factor on the consolidated report) will reach about VND 341 billion, down 36%
Total Revenue 4.329 3.916 3.888 90% 101%
compared fo 2024, mainly due to a decrease in revenue from the real estate segment. Currently,
Revenue from sales and 3.182 3.064 96% - 3 ;
provision of services the majority of ClI’s real estate projects have been handed over to customers and recorded
Financial revenue 1133 830 739 revenue in previous years. For the remaining real estate land fund, the projects are moving from
. {e]
the legal completion stage to the implementation stage, creating a foundation for the Company
Other Revenue 13 22 169% R ’ to accelerate the construction and sales progress in the coming years, thereby gradually forming
Total Cost 3.736 3518 3.953 929% 106% a more stable source of revenue and cash flow in the future.
R deducti 155 103 66%
evenue deduction ° In the context of the current difficult market and recovery, the profit of shareholders of CllI's parent
Cost of goods sold 1.364 1.299 95% company (excluding the goodwill allocation factor on the consolidated report) reached VND 341
billion, exceeding the planned target is a significant effort of CII.
Financing Costs 1.530 1.438 94%
Cost of sales and 627 572 1%
management
Other expenses 60 106 177%
Profit before tax 593 397 67%
Profit after tax 618 368 60%
Profit of shareholders of
257 125 49%

CllI's parent company
Profit of shareholders of ClI's

parent company (excluding 535 341 335 64% 98%
the Goodwill allocation factor

on the consolidated report)

EPS
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FINANCIAL SITUATION

FINANCIAL METRICS ASSET FLUCTUATIONS

“““ 40l000 T 37‘525
1. Solvency indicators 36,671
35,000 —+ 33,184 :
Short-term Payment Ratio (Times) .
0,95 1,55 30,870
(Current Assets/Current Liabilities) 1T
30,000 28,559
Quick Payout Factor (Times) .
0,70 0,89
((Current Assets - Inventory)/Current Liabilities) 25000
2. Indicators of capital structure
20,000 -+
Debt/Total Assets Ratio 0,75 0,68
Debt/Equity Ratio (%) 3,02 2,14 15000 -+
3. Indicators of operational capacity
10,000 —+
Turnover of accounts receivable
077 088
(Net revenue/Average customer receivables) ' 5,000 -
Inventory Turnover 0,95 0.36 0
(Cost of goods sold/Average inventory)
2021 2022 2023 2024 2025
Turnover Total Assets
0,09 0,08 Total Asset (billion VND)
(Net Revenue/Average Total Assets)
4, Profitability indicatorsi
Criteria (Billion VND) 01/01/2025 31/12/2025 % increase/decrease
Profit after tax/Net revenue 20,42% 12,43%
Profit from Business Contracts/Net Revenue 21,14% 16,24% Total Assets 36.722 37.525 2,19%
Profit After Tax/Average Equity 7,01% 3.48%
Profit affer tax/Equity 19,34 7.78% Short-term assets 8.630 11.401 32,11%
Profit after tax/Average total assets 1,77% 0,99%
Long-term assets 28.092 26.123 -7.01%

According fo CllI's 2025 audited consolidated financial statements, fotal assets as of December 31,

2025 reached about VND 37,525 billion, an increase of about VND 803 billion (equivalent to +2.2%)
over the same period last year, mainly coming from the disbursement of investment capital in key
projects such as NBB3, and the Ho Chi Minh City - Trung Luong - My Thuan expressway expansion

project.




FLUCTUATIONS IN LIABILITIES

30,000

20,000
10,000

2021 2022 2023 2024 2025

Liabilities (billion VND)

Unit: million VND

Target 2024 2025 % change

LIABILITIES 27.547.028 25.567.783 -7,18%

Short-term debt 8.961.342 7.344.951 -18,04%
Payable to short-term sellers 682.486 495.790 -27,36%
Short-term upfront buyers 158.305 116.294 -26,54%
Taxes and payables to the state 85.688 67.642 -21,06%
Payable to employees 53.225 41.090 -22,80%
Short-term expenses 190.701 130.420 -31.61%
Short-term unrealized revenue 340 1.509 343,82%
Other short-term payables 2.203.461 1.912.250 -13,22%
Short-term financial loans and leases 4.912.234 3.901.917 -20,57%
Short-term payable provisions 637.588 632.400 -0,81%

Reward and welfare fund 37.316 45.640 22,31%
Long-term debt 18.585.685 18.222.832 -1,95%

Long-term unrealized revenue 7.421 7.255 -2,24%

Other long-term payables 42.965 86.496 101,32%
Long-term financial loans and leases 15.434.190 16.276.368 5,46%

Convertible bonds 2.827.214 1.651.678 -45,12%
Deferred income tax payable 270.425 292.267 8,08%

Long-term payable provisions 3.471 8.768 152,61%

According to ClI's 2025 audited consolidated financial statements, total liabilities as of December
31, 2025 are VND 25,568 billion, down VND 1,979 billion, equivalent to a decrease of 7% compared
to 2024, mainly due to (i) reducing the balance of loans and financial leases and (ii) reducing the
value of convertible bonds due to the conversion of convertible bonds at the request of
bondholders.

In 2025, CII has fully paid and fulfilled its bond debt obligations as well as financial debts due. The

whole company does not have any overdue debfs.
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THE BOARD OF DIRECTORS’ ASSESSMENT OF THE COMPANY’S

OPERATING RESULTS

o THE PROCESS OF RAISING CAPITAL

In 2025, Cll Company has increased charter capital from VND 3,197,524,130,000 to VND
6,254,504,210,000, mainly issuing shares to convert Cll424002 and Cll42013 convertible bonds

at the request of bondholders at each conversion.

e BUSINESS ACTIVITIES

The operating situation in ClI’'s main business segments in 2025 was as follows:

TRANSPORT INFRASTRUCTURE

(* Regarding tfraffic toll collection ac‘riviﬁes:)

ClI's traffic toll revenue in 2025 continues to maintain a stable growth tfrend, reaching more than VND
2,608 billion (excluding VAT), up about 2% over the same period. This result mainly comes from the
increase in vehicle fraffic at the projects being exploited, along with the adjustment of fares at the
Trung Luong - My Thuan expressway BOT project, thereby continuing to strengthen sustainable

revenue from CllI's fransport infrastructure activities.

id
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/—C* Regarding research and development of new projecfs:)

In parallel with the effective operation of existing projects, Cll has also recorded many

important steps in the development of new projects:

Signing the BOT contract and commencing
the investment project to build and expand
the Ho Chi Minh City - Trung Luong - My
Thuan expressway in  the form of
public-private partnership (PPP), with a fotal
investment of nearly 37,000 billion. The
project is an important component of the
North-South expressway axis, playing a key
role in connecting Ho Chi Minh City with the
Southwest, contributing to shortening travel
time and reducing fuel costs compared to

National Highway 1.

Approved by the People’s Committee of
Dong Nai Province as a consorfium of
investors to propose an elevated road
project along National Highway 51 from
Vung Tau intersection to the intersection of
Vo Nguyen Giap street with Bien Hoa - Vung
Tau expressway in the form of public-private
partnership. The project will solve the
overcrowding situation at key intersections
on National Highway 51, and at the same
fime strengthen the ability to connect the
Ho Chi Minh City area. Ho Chi Minh City and
Binh Duong province with Long Thanh
International  Airport, improving tfransport

capacity and regional linkage.

Signing @ Memorandum of Understanding
with  Ho Chi Minh City State Financial
Investment Company on cooperation in
studying the feasibility of investing in the
project to enhance the traffic capacity of Vo
Nguyen Giop road, Ha Noi Highway and
National Highway 1, the section from Sai Gon
Bridge to Tan Van intersection in the form of
public-private partnership (PPP) and potential

projects other functions.

Promoting the research of the Public
Transportation-orientfed Urban Development
Project (TOD) in Hang Xanh area, Thanh My
Tay Ward, Ho Chi Minh City: Currently, Cll's
proposed plan has been highly appreciated
by the Departments and Departments for its
professional quality and in line with the
orientation of smart transportation and

sustainable urban development of the city.

Focus on appraising the feasibility of new
transport infrastructure projects, implemented
under Resolution 98: North-South road
expansion project (Nguyen Van Linh section
to Ba Chiem bridge) and National Highway 22

upgrade project.



REAL ESTATE (* Northern Residential Area and North-South Axis Infrastructure Project (Thu Thiem):)

(* Projects of 577 Investment Corporation ("NBB"): ) The Government’s promulgation of Decree 91/2025/ND-CP and Resolution 206/2025/QH15 has

contributed to clarifying the mechanism for determining financial obligations for land funds fo

In 2025, NBB has made key strides in legal work for key projects. specifically: pay for transitional BT projects, including projects in Thu Thiem New Urban Area, thereby

clearing up legal bottlenecks that have existed for many years.

7 NBB Garden Il high-rise apartment project ("NBB2") in Tan Nhut commmune, Ho Chi Minh City,
with a fofal investment of more than 4,000 billion VND, has been officially approved for
investment policy. NBB2 has a land area of about 7.9 hectares, expected to provide more
than 1,500 products.

y NBB Garden lll Residential Project ("NBB3") in Phu Dinh Ward, Ho Chi Minh City has been
approved for detailed planning at a scale of 1/500 and completed the change of land
use purpose. NBB3 has a land area of about 5.3 hectares, with a scale of nearly 2,800

products.

7 These results mark an important transition for NBB from the legal completion stage to the

project implementation stage, creating a premise for the Company to accelerate the

C* Cll Tower office building project: )

construction and sales progress in the coming years, thereby gradually forming a stable

source of revenue and cash flow. as the foundation for NBB's sustainable growth.

In 2025, the project will continue to i
maintain  stable operations and )
achieve positive  business  results.
Total revenue from office leasing and
commercial space will reach nearly
VND 138.5 billion, up 29% compared
to 2024. The occupancy rate remains
at a very high level, approximately
99%, reflecting the attractiveness of
the project as well as the quality of
operational services. These results
not only affirm CIl Tower’s position in
the office leasing market, but also
contribute  to CllI's stable and
sustainable revenue in the context of
an increasingly competitive  office

market.




FINANCIAL ACTIVITIES

(* Capital Mobilizoﬂon:)

In 2025, impressive results will be recorded in Cll’s capital arrangement:

TRANSPORT INFRASTRUCTURE

Cll has basically completed the capital arrangement with a complex of 06
syndicated commercial banks, granting a credit line of VND 27,000 billion for the
Ho Chi Minh City expressway expansion project. Ho Chi Minh City - Trung Luong
- My Thuan. This is the largest credit ever mobilized for a BOT project in the field
of transport infrastructure, which is a clear demonstration of CllI’s ability to

implement large-scale projects as well as its reputation in the financial market.

REAL ESTATE

In a context where banks are increasingly tightening credit limits for real estate
loans, ClI continues to demonstrate its prestige and market position by securing
a credit facility of approximately 4,510 bilion VND to implement the NBB2 and
NBB3 proiects.

(* Capital restructuring)

The capital restructuring plan implemented
by CII from 2023 has achieved many
impressive results, adhering to 03 strategic
goals: (1) extending the loan term in
accordance with the operation life cycle of
BOT projects; (2) reducing the pressure on

interest costs; and (3) optimizing the net cash

flow recovered from the project. By the end
of the 2023-2025 period, the total cumulative
restructuring value has reached nearly VND
20,800 billion.

The highlight of financial work in 2025 lies not
only in the scale but also in the positive
change in the capital structure. Specifically,
the issuance of convertible bonds worth VND
2,000 bilion to the public has received a
strong response with a registered volume of
about VND 2,600 bilion (equivalent to 1.3
fimes the size of the offering). This result is a
clear demonstration of the stock market’s
confidence in Cll's growth prospects, and ot
the same time helps the Company diversify
mobilization sources and reduce the
proportion of bank credit capital.

In addition, in 2025, CIl successfully
restructured capital sources in key BOT
projects with a scale of about VND 800 billion,
thereby helping fo balance cash flow more
flexibly and in line with the reality of exploiting

ClI's infrastructure projects

o 4
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THE BOARD OF DIRECTORS’ PLAN FOR 2026

In 2026, the Board of Directors will focus on directing and implementing the

following main activities:

Continue to accompany the Board of Supervisory and the Board of
Executive to implement the contents approved by the 2025 Annual

General Meeting of Shareholders;

Improving corporate governance capacity, fraining and building a

professional working environment;

Strategic orientation, direction and supervision of the Board of
Directors to build business activities, especially for ClI’s core activities in
2025 as well as have a plan to mobilize capital and invest in the most

effective way;

Continue to carry out investment activities, project implementation,
capital mobilization at projects that Cll is investing in or contributing
capital; promote IR work, strengthen relations with domestic and

foreign partners, seek strategic partners for business cooperation;

Directing project management and financial management to ensure
that capital sources for projects are met and liquidity is ensured; focus
on quickly completing legal procedures so that projects can be

implemented soon;

Research and develop the development strategic orientation of ClI
Group in the new situation; and actively seek to develop more
investment projects to create a premise for Cll Group’s activities in

2026 and the coming years.

o 4
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BOARD MEETINGS
o 1 ACTIVITIES OF THE BOARD OF DIRECTORS ("BOARD")

Date of
commencement/
cessation of

Board
meeting
attendance

Reason for

Meeting
Attendance

IMPLEMENTATION OF THE RESOLUTION OF THE GENERAL MEETING OF
Member of th
SHAREHOLDERS IN 2025 eB::c:erdool :

Directors

not attending/

membership Notes

of the Board
of Directors

Rate

(in-person
& written

In 2025, the Board of Directors has directed the strict implementation of Resolution No.
52/NQ/PHDHD dated 15/01/2025 and Resolution No. 53/NQ/PHDHD dated 18/04/2025 of

the General Meeting of Shareholders ("AGM") with the following results:
Chairman
CONTENTS OF THE RESOLUTION OF THE GENERAL 01 Mr. Le Vu Hoang of the Board of 20/05/2022 56/56 100%
MEETING OF SHAREHOLDERS IMEEEMERTATONIRESULES Directors
Resolution No. 52/NQ-BHDD dated 16/01/2025
Vice Chairman
Ms. Truong Thi
02 X of the Board 20/05/2022 56/56 100%
Approval of the Company’s investment/participation Ngoc Hai of Directors
in the bidding to select investors in the "Ho Chi Minh
City - Trung Luong - My Thuan Expressway Expansion )
01 - ) Ongoing
Investment Project" (the project name may be Member
changed according fo the decision of the competent 03 Mr. Le Quoc Binh of the Board of 20/05/2022 56/56 100%
state agency). Directors
02 Approvoll of ClI’s plan to issue convertible bonds fo Ongoing P
the public. Member uthorization
Ms. Nguyen Mai of Mr. Le
04 Boo T of the Board of 20/05/2022 56/56 100% VuH
B. Resolution No. 63/NQ-DHDD dated 18/04/2025 o fram Directors uHoang on
06/06/2025
- Profit distribution in 2024: Funds have Absent from the
been set up. meeting on
Approval of the plan for distribution of affer-tax Business Fljon o 2005: Profit affer fax Member 28 /O3I /29025
01 profit in 2024, the business plan and distribution of plar ) 05 Mr. Le Toan of the Board of 20/05/2022 55/56 100% Authorization of
L of the consolidated parent company Direct
after-tax profit in 2025. before doodwill exoenses) is VND 350 irectors M. Le Quoc Binh
(bsfore goodwill expenses) on 06/06/2025
billion, up 4.5% compared fo the plan.
Approval of the selection of International Auditing ) Member
02 Co. Lid, (ICPA) as the auditor for Cll's 2025 Completed 06 Mr. Duong Truong Hai of Th.e Board of 20/05/2022 56/56 100%
financial statements. Directors
Approval of the depository and listing of bonds, Cll Member
ill i to th li ing to the i 20/06/2022 ismi
03 will issue to the public occordln'g o the issuance Complefed o7 M- Luu Hal Ca of the Board of 13/56 Dismissed on
plan under the approval authority of the Board of Directors 18/04/2025 18/04/2025
Directors.
Approval of the adjustment of a number of M. Le Pham Member Appointed
04 contents in the share issuance plan to increase Completed 08 Ngc'>c PhuoNg of the Board of 18/04/2025 43/56 on
share capital from equity Directors 18/04/2025

A Ay



RESOLUTIONS OF THE BOARD OF DIRECTORS
(REPORT FROM 01/01/2025 TO 31/12/2025)

Approved the use of Cll's assefs to guarantee
and co-repay the debt obligations (including

Pass
Resolution No. Rate
(%)

Approved the adjustment fo the cash dividend
111/NQ-HPQT .

(2022-2027) payment schedule for the remaining amount of

01 (via written 08/01/2025 2022 and the first tranche of 2023 (record date: 85,71%
consulfation) December 27, 2024; payment date: January 15,

2025).
112/NQ-HPbQT Approved the detailed issuance plan and capital

o0 (2022-2027) /01 /2025 use plan for the public offering of convertible 1.73%
(via written 101/ bonds with a maximum totfal par value of VND e
consultation) 2.000 billion.

Approved the registration documents for the

public offering of convertible bonds with a total
113/NQ-HPQT )

(2022-2027) par value of 2.000.000.000.000 VND (in words: two
03 X g i 20/01/2025 trillion VND) fo be submitted to the Stafe Securities 71,43%
(via written .
nsulfation) Commission and/or other Competent State
consuiiario Authorities in accordance with applicable legal
regulations.

Approved the conversion of 22.822.417
114/NQ-HPQT convertible bonds issued on 25/01/2024, shares in
(2022-2027) accordance with Article 10 of Resolution No.

04 10/02/2025 5,71%
(via wriften /021 48/NQ-BHDCD dated 24/05/2023 of the General 8 °
consultation) Meeting of Shareholders, info 228.224.170 shares

as requested by bondholders.
115/NQ-HDQT Approved the charter capital increase and the

i amendment of Clause 5.1, Arficle 5 of the
(2022-2027) , . )

05 ) i 12/02/2025 Company’s Charter, raising the charter capital 85,71%
(via written from 3.197.524.130.000 VND to 5.479.765.830.000
consultation)

VND.
116/NQ-HPQT Approved the convening of the 2024 Annual

06 (2022-2027) 25/02/2025 General Meeting of Shareholders ("AGM") and 100%
(via wriften finalized the list of shareholders eligible to attend N
consultation) the AGM of ClI (record date: 18/03/2025).

b 112

117/NQ-HPQT principal, interest, fees, penalties, and other
o7 (2(?22—?027) 10/03/2025 payments) under the Credit Agreement, 83%
(via written Guarantee Agreement, and related
consultation) annexes/amendments (if any), and other legal
documents concerning the credit line of Cll
Engineering And Construction JSC ("CEE").
Approval of the cooperation between Cll Trading
and Investment One Member Limited Liability
Company (*Cll Invest”) and 577 Investment
Corporation ("NBB”) to implement the Son Tinh
Project, details as follows:
- Approval for Cll Invest to raise funds from Ho Chi
Minh City Development Joint Stock Commercial
118/NQ-HDQT Bank ("HDBank™) with a principal credit amount
(2022-2027) not exceeding 1.000.000.000.000 VND (in words:
o8 (via written 18/03/2025 One frillion Vietnamese dong). 60%
consultation) - Approval for using assets owned by ClIl, Bac Thu
Thiem One Member Limited Liability Company
(Enterprise Registration No.: 0313596380) ("KBTT"),
and NBB as security for all financial obligations
(including the principal amount of up to
1.000.000.000.000 VND and any interest, fees,
penalties, and other payables) of Cll Invest at
HDBank.
Approval in principle for Cll fo repurchase in all its
19/NQ-HPQT issued bonds prior to maturity (Bond codes:
ClI012029_G, ClIB2426001, ClIH2427002) after
09 (2922_2,027) 19/03/2025 completing the public offering of convertible 85,71%
(via written ) R )
; bonds in accordance with Resolution No.
consulfation) 52/NQ-BHBCD dated January 15, 2025 of the
General Meeting of Shareholders.
120/NQ-HPQT Approved certain adjustments to the contents of
0 (2022-2027) 10/03/2025 the public convertible bond issuance plan of Cll as 57 14%
(via written defined in Article 1 of Resolution No. 112/NQ-HDQT '
consultation) (2022-2027) dated January 20, 2025.




Resolution No. H

- Approved the content and documents to be
submitted af the 2024 Annual General Meeting of
Shareholders (*AGM").

Approved the matters relating fo obfaining the

Shareholders, af the request of bondholders.

121/NQ-HPQT ) . ,
(2022-2027) - Approved the resignation of Mr. Luu Hai Ca from
mn (via written 27/03/2025 the Board of Directors for the 2022-2027 term, to 71,43%
i be submitted to the AGM.
consultation) L )
- Approved nominafion and election of a
replacement Board member for the 2022-2027
term, fo be submitted to the AGM.
- Approved the implementation of the stock
issuance plan to increase charter capital from
owner’s equity at a ratio of 14% ("Bonus Shares"),
122/NQ-HPQT )
20022027 as approved under Resolution No. 47/NQ-DHBCDH
12 @oz2- ), 28/03/2025 | dated 20/05/2022. 83%
(BOD meeting
U - Approved the temporary postponement of
minutes) dividend payment scheduled for early Q2/2025
(April 2025). The wunpaid dividend will be
compensated in subsequent quarters.
- Approved the addition to Ifem 30, Arficle 1 of
Resolution No. 112/NQ-HPQT (2022-2027) dated
20/01/2025 concerning bond non-convertible
123/NQ-HPQT ’
20092007 cases. The Issuer will report to the General
13 ( ) 3 ) ) 02/04/2025 Meeting of Shareholders at the nearest session on 71,43%
(via written .
ot how these non- convertible cases are handled.
consultation) - Approved the projected cash flow for bond
repayment from the proceeds of the public
offering.
Approved the conversion of 2,177 convertible
124/NQ-HDQT pproy _
(2022-2027) bonds issued on 02/11/2020 into 217.700 Cll shares
14 (via written 13/05/2025 under Article 6 of Resolution No. 44/NQ-BDHBCD 71,43%
) dafed 02/06/2020 of the General Meeting of
consultation)

125/NQ-HDQT Bondholders’ opinions regarding the
20992027 non-convertible, non-warranted, asset-backed

15 ( ) - i ) 14/05/2025 bonds with a direct repayment obligation, having 71,43%
(via WZ fn a total par value of VND 200 billion, maturing in
consultation) 2027, issued by Cll on 17/10/2024 (Bond code:

Cl12402).

Approved the matters relating to obtaining the
196/NQ-HBQT Bondholders’ opinions regarding the
202/2 2;)27 non-convertible, non-warranted, asset-backed

16 ¢ ) g i ) 14/05/2025 bonds with a direct repayment obligation, with a 71,43%
(via WZ fn total par value of VND 100 billion, maturing in
consulfation) 2027, issued by Cll on 25/10/2024 (Bond code:

ClI12403).

Approved the increase in charter capital and the
127/NQ-HPQT PP P
(2022-2027) amendment fo Clause 5.1, Article 5 of the

17 (via written 19/05/2025 Company Charter, raising the charter capital 85,71%
) from 5.479.765.830.000 VND to 5.481.942.830.000

consultation)

VND.

Approved the implementatfion of the share
128/NQ-HPQT . . .

issuance plan fo increase charter capital from
(2022-2027) , )

18 ) i 19/05/2025 owner’s equity, as approved by the General 71,43%
(via WZ fn Meeting of Shareholders under Resolution No.
consulfation) 53/NQ-BHPCD dated 18/04/2025.

Approved the distribution plan for the public
129/NQ-HPQT ‘ ) .
20092007 offering of convertible bonds with a total par

19 ( O g 2 ) 27/05/2025 value of VND 2,000 billion, in accordance with 71,43%
(via WZ f” Resolution No. 52/NQ-DHDCP of the General
consultation) Meeting of Shareholders dated 15/01/2025.
130/NQ-HPQT
(2022-2027) Approved the report on the implementation

20 ) 06/06/2025 , . 85,71%
(BOD meeting status of the Company’s key projects.
minutes)

A




I Resolution No.

- Approved the increase of charter capital af Cll
Trading And Investment One Member Limited
Liability Company from 251.300.000.000 VND (in
words: fwo hundred fifty-one billion, three

- 1. Bond Subscription Application Period: from
02/06/2025 to 17:00 on 24/07/2025 (instead of
from 02/06/2025 to 17:00 on 09/07/2025).

- 2. Bond Payment Period: fron 02/06/2025 to
15:00 on 31/07/2025 (instead of from 02/06/2025
fo 15:00 on 16/07/2025)

- 3. Bond issuance datfe: 31/07/2025 (instead of
16/07/2025)

- Approved to allow Cll to maximize resources to
commence the “Ho Chi Minh City - Trung Luong -

and the Offering Notice No. 412/2025/CV-ClI
dated 28/05/2025:

131/NQ-HPQT hundred million VND) to 451.300.000.000 VND (in
(2022-2027) words: four hundred fifty-one billion, three

21 ) ) 18/06/2025 " ) ) ) 85,71%
(via written hundred million VND). The ownership ratio of Cllin
consultation) the subsidiary remains unchanged.

- Approved the additional capital of

200.000.000.000 VND (in words: two hundred

billion VND) to be contributed in the form of cash,

debt offset, or other agreed method.

Approved the private placement and issuance of

corporate bonds in the domestic market. The
132/NQ-HPQT .

bonds are non-convertible, non-warranfed,
(2022-2027) . ) .

22 ) i 18/06/2025 asset-backed, with a mixed interest structure 71,43%
(via WZ in (fixed and floating), a maturity of 60 months, and
consultation) a maximum par value of 200.000.000,000 VND.

Approved the bond issuance plan accordingly.
133/NQ-HPQT Approved the adjustment of the ‘“lssuance

23 (2022-2027) 18/06/2025 Capital Source” criterion stated in Arficle 1 of 57.14%
(via written Resolution No. 128/NQ-HPQT (2022-2027) dated :
consultation) 19/05/2025.

Approved the adjustments to the subscription
application period, payment period, and
134/NQ-HPQT issuance date for the public offering of

o (2922—?027) 27/06/2025 con.verrik?le bc?rvds under  Public Of.'fering 71.43%
(via written Registration Certificate No. 139/GCN-UBCK issued
consultation) by the State Securities Commission on 22/05/2025

135/NQ-HPQT My Thuan Expressway Expansion Project under

25 (2922—?027) 27/06/2025 the Puinc-Privofe-Por’rnership model” as planned. 71.43%
(via written - Focused on completing the bonus share
consultation) issuance documentation in Q3/2025.

- Temporarily suspended cash dividend payment
in Q3/2025.

- Approved the transfer of real estate project
development activities to 577 Investment
Corporation ("NBB”) for implementation.

- Approved the transformation of the Civil
Construction Management Department into the
Technology and Digital Transformation

136/NQ-HPQT Department.

% (2922—?027) 27/06/2025 - Appoinfed Mr. Nguyen Vclm. Thinh as D|recToT of 71.43%
(via written the Technology and Digital Transformation
consultation) Department.

- Dismissed Mr. Duong Quang Chau from the
position of Director of Infrastructure Construction
Management; he would transition fo the role of
Technical Assistant to the General Director of ClI.
- Appointed Mr. Nguyen Duy Minh as Director of
Infrastructure Construction Management.
Approval of the record date for shareholders
(last registration date: 06 August 2025) tfo
137/NQ-HPQT exercise the right to receive shares issued fo

97 (2922—2.027) 02/07/2025 increase ’rhel Company’s chctr’re‘r capital from 85,71%
(via written owners’ equity at a rate of 14%, in accordance
consultation) with Resolution of the General Meeting of

Shareholders ~ No.
18/04/2025.

53/NQ-DHDCP  dated




Resolution No. H

138/NQ-HPQT
(2022-2027)

- Approval of the increase in the charter capital of
CIl Trading Investment Limited Liability Company
from 451.300.000.000 VND to 751.300.000.000 VND.

No. 139/GCN-UBCK issued by the State
Securities Commission on 22/05/2025 (“the
Bonds"). Details:
The registration submission period remains
unchanged (from 02/06/2025 to 17:00 on
24/07/2025
The period for receiving subscription
payments for the bonds is from 02/06/2025
to 15:00 on 18/08/2025 (instead of from
02/06/2025 to 15:00 on 31/07/2025)
The bonds’ issuance date is 18/08/2025
(instead of 31/07/2025).

143/NQ-HPQT

- Approval in principle of discontinuing further
investment in the Suoi Tre Eco-Urban Area

28 ) ) 03/07/2025 ; ) L 71.43%
(via written - Approval of the increased capital confribution
consultation) of 300.000.000.000 VND will be contributed from

Cll.
Approved the Company’s offering and issuance
of corporate bonds in the domestic market,
139/NQ-HPQT comp n ormestl
(2022-2027) which are non-convertible, without warrants,
29 (via written 03/07/2025 secured by assefs, bearing inferest rates 71,43%
) combining fixed and floating components, with
consultation) . . )
a maturity term of 60 months, with a maximum
total par value of 300.000.000.000 VND.
- Approved the conversion of Cll Trading and
Investment One Member Limited Liability
Company ("Cll Invest”) info a Two-Member
Limited Liability Company, with members
including Cll and Khu Bac Thu Thiem One
Member Limited Liability Company ("KBTT"). In
140/NQ-HPQT . . )
(2002-2027) essence, Ho Chi Minh City Infrastructure
30 (via written 14/07/2025 Investment Joint Stock Company (through 71,43%
) KBTT) continues to hold 100% ownership of CllI
consultation) X X
Invest as before; therefore, this conversion
does not affect the rights and interests of CII.
- Approved KBTT to confribute up to
1.000.000.000.000 VND in charter capital to Cll
Invest in order to effectively utilize KBTT's surplus
capital.
141/NQ-HDQT Approved the Public Tender Offer Plan for
2022-2027 2.000.000 shares of 677 Investment Corporation

31 (2022-2027) 14/07/2025 O , v porall 85,71%
(via written ("NBB"), equivalent to 2,00% of the total
consultation) outstanding NBB shares.
142/NQ-HDQT - Approved the adjustment of the period for
2022-2027 Vi ipti

3 ( ) 17/07/2025 receiving subscription payments and the 71.43%

(via written
consultation)

public issuance date of the convertible bonds
under Public Offering Registration Cerfificate

EA

33 (2(?22-2.027) 25/07/2025 Project in Lgng thc1‘nh City, Dong Nai f’rovince.l 71.43%
(via written - Approval in principle of the dissolution of Sai
consultation) Gon Long Khanh Green City Company

Limited.
- Approved the results of the issuance of shares to
increase share capital from equity according fo
Article 14 of Resolution No. 53/NQ-DHCPP dated
18/04/202 f th Meeti f
144/NQ-HPQT Si/or }/,10|d5r od X -T. Cll General eeting o
(2002-2027) areholders, elcus‘.

34 ) ) 11/08/2025 Total shares distributed: 76,744,738 shares. 85,71%

(via written ) )
) Closing datfe of the issuance: 06/08/2025.
consultation) X i
Total shares outstanding after the issuance
(06/08/2025): 624,939,021 shares.
- Expected trading date of issued shares:
Expected in 08/2025.
145/NQ-HDQT Approved the increase of Cll's charter capital
(2022-2027) from 5.481.942.830.000 VND to 6.249.390.210.000

35 18/08/2025 71.43%
(via written /08/ VND, and the corresponding amendment to °
consultation) Clause 5.1, Arficle 5 of the Company’s Charter.

Approved the resulfs of registrafion and
146/NQ-HDQT pprov resu gistrat
(2022-2027) payment for the purchase of convertible bonds
36 (via written 19/08/2025 public offering ("Bonds Cll425001") with a fotal of 71,43%
) 20.000.000 bonds distributed, equivalent to 100%
consultation)

of the total bonds offered.
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Approved the amendment fo the capital
utilization plan for the convertible bonds Cl1425001,

- Approved the procedures for collecting
written opinions from bondholders regarding
the convertible bonds CII12404, issued on
15/11/2024 (Record date: 19/09/2025).

147 /NQ-HDQT . .
(2022-2027) previously approved under Resolution
37 (via written 21/08/2025 | No.52/NQ-BHPCP of the General Meeting of | 71,43%
) Shareholders dafed 15/01/2025 and Board of
consultation) ) )

Directors Resolution No. 120/NQ-HPQT (2022-2027)

dated 19/03/2025 of ClI.

Approval for the Company fo unconditionally
148/NQ-HDQT and |rre.vocobly ngJoronTee 577 Investment
(2022-2027) Corporation ("NBB") in the performance of all

38 ) ) 22/08/2025 obligations related to NBB's loan to Vietnam 83%
(via written ) ) ’
) Prosperity  Joint  Stfock  Commercial  Bank
consultation) ) ) e .

("VPBank") with a credit facility limit not exceeding

5.000.000.000.000 VND.

- Approved the dividend payment plan to the

Company’s Shareholders in the 4th quarter of
HA9INGHDAT 20255'0'5;0"(;%: 1 rate: 5%/share (01 sh
(2022-2027) ivi 'en payment rate: 5%/share (01 share

39 ) ) 28/08/2025 receives 500 VND). 71,43%
(via written
} Payment method: cash
consultation) ) ) . .
Implementation time: Last registration date:
15/09/2025
- Estimated Payment Date: 01/10/2025
12532/2‘;;?@T Approved the adoption of certain regulations
40 (, -, ) 09/09/2025 concerning project management/ corporate
(via written
) management.
consultation)

- Approved the procedures for collecting

written opinions from bondholders regarding

the convertible bonds CIl12402, issued on

17/10/2024 (Record date: 19/09/2025).
151/NQ-HDQT - Approved the procedures for collecting
(2022-2027) written opinions from bondholders regarding

09/09/2025 ) ) 71,43%
(via written the convertible bonds CIl12403, issued on :
consultation) 25/10/2024 (Record date: 19/09/2025).

152/NQ-HDQT Approved the detailed issuance plan and the

a1 (2922-2.027) 12/09/2025 plon‘ for the use ‘of proceedsl for Cll's public 71,43%
(via written offering of convertible bonds, with a fotal (at par
consultation) value) of 2.500.000.000.000 VND.

Approved the registration dossier for the public
offering of convertible bonds with a total par
153/NQ-HDQT value of 2.500.000.000.000 VND (“the Bonds") for

0 (2922—?027) 12/09/2025 submission fo the State Securities ComrT\issioln 71.43%
(via written and/or other competent state agencies in
consultation) accordance with relevant laws and authorize the

Chairman of the Board of Directors o undertake

all matters related to the issuance of the Bonds.

Approved the policy of dissolution of Cau Sai Gon
154/NQ-HPQT One Member Company Limited ("CSG Company")

m (2922—2027) 20/09/2025 in occ.ordonce with the Provusnons of law and 71,43%
(via written authorized the General Director of CIl and the
consultation) Director of CSG to carry out all procedures

required for the dissolution of CSG.
- Approved the separation of Cll’s Finance and
Accounting Department info two  distinct
departments:  Accounting Deparfment and
Finance Department.
- Appointment of Directors for 02 new
departments  (Finance  Department  and
155/NQ-HPQT .
(2022-2027) Accourmn.g Department) of Cl.l:
44 (via written 29/09/2025 Appointed Ms. Nguyen Thi Thu Tra (currently 71,43%
) Chief Financial Officer) as Chief Financial
consultation) ) . .
Officer, responsible for managing and
operating the Finance Department.
- Appointed Ms. Ly Huynh Truc Giang (currently
Chief Accountant) as Director of Accounting
(Chief Accountant), responsible for managing
and operating the Accounting Department
Approval for Cll providing financial support to ClI
156/NQ-HPQT Trading Investment Limited Liability Company (*ClI

5 (2922—2027) 20/00/2025 Invest”) and ClI I‘nvesT receivirwg such su‘pporf from 71,43%
(via written Cll fo carry out ifs lawful business and investment
consultation) activities, with a maximum outstanding debt limit

of 4.000.000.000.000 VND.
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I Resolution No.

46

157/NQ-HBQT
(2022-2027)
(via written
consultation)

02/10/2025

- Approved the adjustment fo the capital
ufilization plan for the public offering of
convertible bonds with a tfotal par value of
2.500.000.000.000 VND of ClI ("the Bonds") as set
out in Article 1 of Board Resolution No. 152/NQ
HPQT (2022-2027) dated 12/09/2025.

- Approved the registration dossier for the public
offering of the aforementioned convertible
bonds for submission to the State Securities
Commission and/or other competent state
authorities as required by law, and authorized
the Company to carry out all related filing and
procedural matters

71,43%

47

158/NQ-HPQT
(2022-2027)
(via written
consultation)

15/10/2025

- Approved the procedures for collecting written
opinions from bondholders issued on 17/10/2024
("Bonds ClI12402"), record date: 27/10/2025.
- Approved the procedures for collecting written
opinions from bondholders issued on 25/10/2024
("Bonds CII12403"), record date: 27/10/2025.

71,43%

48

159/NQ-HPQT
(2022-2027)
(via written
consultation)

15/10/2025

- Approval for Cll and CIl Trading Investment
Limited Liability Company to transfer the right to
purchase shares of Cll Brigde and Road
Investment Joint Stock Company (Stfock Code:
LGC) to Cll Trading Investment Limited Liability
Company.

- Transfer period: In accordance with the public
share offering plan of Cll Bridge Investment Joint
Stock Company, as announced in Notice of
public offering of shares No. 368/2025/TB-LGC
dafted 08/10/2025 of CIl Bridge and Road
Investment Joint Stock Company - stock code
LGC - regarding the public offering of 19.285.476
LGC shares to existing shareholders, and in
compliance with applicable laws.

85,71%

- Approved the report on the implementation 100%
160/NQ-HPQT status of CllI's key projects (both ongoing and
(2022-2027) new).

4 4,
o (BOD meeting 24/10/2025 - Approved the report on employee income 85,71%
minutes) payments (under the authority of the Board of

Directors).

Approved the conversion of 5.114 convertible
161/NQ-HDQT bondsissued on 02/11/2020 according fo Article 6
2022-2027 f  Resoluti No. 44/NQ-BHDCPB  dated

so | (2022202 o4/ j2025 | Of Resolfion No. 44/ OAIE ) e571%
(via written 02/06/2020 of the CIll General Meeting of
consultation) Shareholders info 511.400 ordinary shares at the

request of bondholders.
162/NQ-HDQT Approved the increase of the Company’s charter
2022 2(;27 capital and the amendment of Clause 5.1, Article

51 (( i wiith rz 12/11/2025 5 of the Company’s Charter, raising the charter 85,71%
va W/; f capital  from  6.249.390.210.000 VND o
consuifation) 6.254.504.210.000 VND.

Approval for Cll and ClI Service and Investment
163/NQ-HPQT One Member Company Limfed to participate in
2022-2027, the investment in the project for the expansion of

g | (2022202D) 01/12/2025 nent n e pro) P 100%
(via written the Ho Chi Minh City - Trung Luong - My Thuan
consultation) Expressway under the public-private partnership

(PPP) model ("BOT Project”).

- Approval for Cll to concentrate its maximum

resources on the implementation of the
164/NQ-HPQT Qﬁéswe:T g:)]ecf fTor the Le>(pon5|on ,\;)f ﬂ;: Ho
(2022-2027) i Minl ity - Trung Luong - y ”ucnln

53 ) ) 19/12/2025 Expressway under the BOT model (“Project”) in 85,71%
(via written d ith th dol
constlfation) accordance wi e approved plan.

- Approval of the tfemporary suspension of cash
dividend payments to shareholders for the
payment dates of 01/01/2026 and 01/04/2026.
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- Approval of the change of the issuing agent for
Cll's public offering of convertible bonds with a
total par value of 2.500.000.000.000 VND, as
approved in Arficle 1 of the Board of Directors’
Resolution No. 157/NQ-BOD (2022-2027) dated
02/10/2025 (“Resolution 1577).

- Approval of the adjustment to the plan for the
use of proceeds from ClI's public offering of

165/NQ-HPQT convertible bonds with a total par value of
54 (2022-2027) 19/12/2005 2.500.000.000.000 VND ("Bonds”) as set out in 85,71%
(via written Arficle 1 of Resolution 157.
consultation) - Approval of the projected cash flow for debt
repayment of the Bonds derived from the
offering.

- Approval of the registration dossier for the public
offering of convertible bonds with a fofal par
value of 2.500.000.000.000 VND for submission to
the Stafe Securities Commission and/or other
competent state authorities in accordance with
relevant laws and regulations.

Approved the Company’s offering and issuance
of corporate bonds by private placement in the

gsggfégigT domestic  market, non convertible, without
55 (via written 23/12/2025 warrants, secured by assets, bearing a combined 85,71%
) fixed and floating interest rate, with a term of 60
consultation) ) ) )
(sixty) months, with a maximum total par value of
280.000.000.000 VND.
Approved the Company’s offering and issuance
of corporate bonds by private placement in the
167/NQ-HPQT domestic market, non convertible, without
(2022-2027) warrants, payment guaranteed by a credit
% (via written 23/12/2025 institution, bearing a combined fixed and floating 85.71%
consultation) inferest rafe, with a term of 60 (sixty) months, with
a moximum fotal par value offered of
500.000.000.000 VND.
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THE BOARD OF DIRECTORS’ ASSESSMENT OF THE BOARD OF MANAGEMENT’S
PERFORMANCE IN 2025

The Board of Directors especially appreciates the efforts of the Board of Directors in solving

difficulties and complex issues arising in business activities in 2025, specifically as follows:

4

The Board of Directors has well performed ifs functions and tasks in running the
company’s activities. Strictly implement the resolutions of the Board of
Directors, always provide timely information to advise the Board of Directors to
make important decisions and contribute fo promoting the supervision of the
Board of Directors more effectively, and at the same fime, fully implement the
information disclosure regimes in accordance with the regulafions of the Stock

Exchange and is highly appreciated.

The Board of Directors has made many efforts in managing and operating ClI’s
business activities, always fimely balancing cash flow, actively working with
partners and credit institutions as well as having flexible plans to ensure liquidity

as well as the stable operation of the business. ensuring to maintain a good

credit rating for CII.

The corporate governance regulations have been fully implemented. For
important issues, the Board of Executive has promptly consulted the Board of
Directors. Members of the Board of Executive have shown initiative and have

many initiatives in the assigned tasks.

2025 is a difficult year in capital mobilization, but ClI's Board of Directors has
made efforts to complete the mobilization of capital from bank capital and
bonds to meet the needs of operation, investment, and development of
existing projects of Cll Group. In addition, the Board of Directors has proactively
developed strategies, focusing on projects with high profitability and
reasonable payback periods, strengthening the ability to adapt to market
fluctuations and maintaining its position as one of the leading infrastructure

enterprises in the country.
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SUPERVISORY ACTIVITIES OF THE BOARD OF DIRECTORS OVER
THE EXECUTIVE BOARD

From 01/01/2025 to 31/12/2025, 3 out of 7 members of ClI's Board of Directors for the term 2022-2027
participate in the Company’s management. The provision of information and reports to members

who do not participate in the administration is carried out regularly and completely. Specifically:

The General Director regularly reports to the Board of Directors on
the financial situation, investment situation and business activities of
the Company. From this basis, the Board of Directors of the
Company is conditioned to closely supervise and promptly direct
the rectification of the activities of the Board of Directors, especially

in the organization, management and administration, caopital

preservation and project implementation.

All irregularities related to the Company’s operations.

The Board of Directors supervises the implementation of the Board of Executive of Resolutions and
business and investment plans approved by the General Meeting of Shareholders and the Board of

Directors.

0 PERFORMANCE OF THE BOARD OF DIRECTORS IN 2025

In 2025, through periodic meetings and written
opinions, the Board of Directors has issued 56
resolutions focusing on organization, human
resources, investment, finance and business
cooperation. These are important decisions
that demonstrate the enthusiasm  and
responsibility of all members of the Board of
Directors.

The Board of Directors has properly performed
its functions and authority in accordance with
the provisions of law and the Charter of
Organization and Operation of Cll, discussed
and passed resolutions on issues related to Cll
Group’s business activities; at the same time,
supervise, direct and support the Board of
Directors in the implementation of tasks and
business plans in 2025 based on the resolutions

issued by the General Meeting of Shareholders

and the Board of Directors. Although each
member of the Board of Directors is
concurrently holding important responsibilities
at other units, all members of the Board of
Directors have spent a lot of time to orient,

comment and support ClI’s activities.




0 2 ACTIVITIES OF THE BOARD OF SUPERVISORY o INTERNAL ACTIVITIES OF THE BOARD OF SUPERVISORY

In 2025, the Board of Supervisory of Ho Chi Minh City Infrastructure Investment
Joint Stock Company ("CII") has carried out the following specific tasks:

Developing a confrol plan and assign specific tasks fo each member of
the Control Board;

Inspecting, evaluating and reviewing ClI's operations and business results
and ClI's 2025 financial statements on a quarterly and yearly basis;

Organizing periodic meetings to evaluate CllI's Board of Directors and
leadership in implementing the resolutions issued by the General Meeting
of Shareholders and the Board of Directors in 2025;

Checking the compliance with the provisions of the law on information
disclosure of CII;

Inspecting and reviewing the report on the results of the implementation
of the tasks of 2025 and the fasks planned for 2026 of the Board of
Directors before submitting it fo the General Meeting of Shareholders;

Supervising the order and procedures for organizing the Annual General
Meeting of Shareholders in 2025.

The Board of Supervisory consists of 03 (three) memlbers and is assigned as follows:

Mr. Doan Minh Thu: in charge of general and foll collection activities;
Ms. Tran Thi Tuat: supervising financial activities and legal compliance;

Ms. Trinh Thi Ngoc Anh: supervises investment, construction and real estate

activities.

Memibers of the Board of Supervisory have coordinated and supported each other to
successfully complete the assigned tasks, and comply with the provisions of the Law on
Enferprises, the Law on Securities, the Charter of Organization and Operation of Cll and

the Regulation on Operation of the Board of Supervisory




MONITORING ACTIVITIES OF THE BOARD OF SUPERVISORS REGARDING THE
BOARD OF DIRECTORS AND THE BOARD OF MANAGEMENT:

BOARD OF SUPERVISORY MEETINGS

During the year, the Board of Supervisory has coordinated with the Board of Directors, the Board of
(MEMBER OF THE BOARD OF SU PERV|SORY> Executive and all officers and employees of Cll to supervise ClI's activities, with the following results:
‘/ \. The resolutions of the Board of Directors have been issued in accordance with the
—® provisions of the Law on Enterprises, the Charter of Organization and Operation of ClI,
Mr, Ms. Ms. and the resolutions of the General Meeting of Shareholders;
DOAN MINH THU TRINH THI NGOC ANH TRAN THI TUAT

The resolutions of the Board of Directors have closely followed the market situation,

the actual situation of enterprises and have the effect of promoting ClI’s production
and business activities;

[ © The Board of Directors has been proactive in supervising and making specific
decisions in ClI's operations;
The Board of Executive has fully implemented the resolutions and decisions of the

NUMBER OF MEETING VOTING RATE Board of Directors and the Chairman of the Board of Directors;
MEETINGS ATTENDED ATTENDANCE RATE

The Board of Executive has implemented the management and administration of ClI,
recruited personnel, contributing to improving the efficiency of management.

In general, during the year, the Board of Supervisory has supervised and confributed many

practical opinions, in accordance with the responsibiliies and powers stipulated by the

Charter of Organization and Operation of ClII.

- COORDINATION BETWEEN THE BOARD OF SUPERVISORY AND THE BOARD OF
il DIRECTORS, THE BOARD OF DIRECTORS AND SHAREHOLDERS:

During its operation, the Board of Supervisory has coordinated with the Board of Directors, the Board

of Executive and other departments of Cll to supervise, contribute opinions, and check the tasks

it 1 RS

b == b ] ) ' ' approved by the General Meeting of Shareholders but sfill ensure to maintain independence.

P In 2025, the Board of Supervisory also agreed with the quarterly and annual financial statements. In
addition, the Board of Supervisory always receives help, support and facilitation from the Board of
Directors and the Board of Executive in providing sufficient information and relevant documents for
the Board of Supervisory to perform its duties. These are the factors that determine the completion of

the tasks in 2025 of the Board of Supervisory.

s 4



RECOMMENDATIONS OF THE BOARD OF SUPERVISORY

In the coming time, the Board of Supervisory recommends:

. FOR THE MANAGEMENT OF SUBSIDIARIES

Continuing to implement a plan to re-evaluate all human resources at companies, on that

basis develop a human resource development plan for the next 5 years.

Strengthening the inspection and supervision of subsidiaries on the financial situation and
compliance with the company’s directions and regulations, pay attention to the evaluation

of capital use efficiency at subsidiaries.

. REGARDING INVESTMENT AND CAPITAL MOBILIZATION ACTIVITIES

Focusing on promoting research, bidding participation and development of key projects
including: Ho Chi Minh City Expressway Expansion Project. Ho Chi Minh City - Trung Luong -
My Thuan, Elevated Road Construction Project along National Highway 51, Public
Transportation-Oriented Urban Development Project (TOD) in Hang Xanh area (hereinafter

referred fo as Hang Xanh TOD project).

Establishing plans to monitor project progress and implement timely adjustments or

supplementary solutions for maximum efficiency.

Developing and refining quality control procedures o enhance the construction quality of

all works.

Continue seeking capital sources with lower costs of capital to improve investment
returns.Maintain strict management over the disbursement of investment capital for projects

to ensure full compliance and effectiveness.

Prioritizing investment promotion by regularly organizing investment conferences,

strengthening communication channels with reputable credit institutions, and actively

exploring direct investment opportunities.
TRANSACTIONS, REMUNERATION AND BENEFITS OF
THE BOARD OF DIRECTORS, BOARD OF MANAGEMENT
AND BOARD OF SUPERVISORY

Focusing on developing plans for identifying, managing, and mitigating risks amidst
potential macroeconomic challenges and the ongoing issuance of new state policies and E'

legal regulations regarding investment management, construction, planning, and land use.

EA



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

TRANSACTIONS OF THE COMPANY’S RELATED PERSONS WITH
THE COMPANY ITSELF

shareholders, internal persons, related persons of internal persons:

Name of

organi-

zation/
individual

Relatio-
nship
with the
company

NSH License

Number*,
date of

issue, place

of issue

Head Office

Address/
Contact
Address

When to
transact
with the
company

Adopted
at

Content, quantity,
total transaction
value/ (VND)

01 Nguyen Board ID Card 221E/1 Tran 01/01/2025 Minutes of For details, see
Mai Bao of Number: Huy Lieu, to the Board key transactions
Tram Directors 0791630 Ward 8, 31/12/2025 | of Directors’ | with related parties
cum 16359 Phu Nhuan Meeting arising in the period
Deputy Issued date: District, dated
General 04/04/2021 HCMC 24/09/2020
Director Place of
issue: Police
Department
of Social
Security
02 Duong |Infrastructure|  ID Card 19.05 Lot 1A, | 01/01/2025 Decision For details, see Mién
Quang Project Number: C/c The to No. 105A/ key transactions nhiém
Chau Manager 0480710 Estella, 30/06/2025 QD-CT. with related parties ngdy
01418 Binh Trung HDQT arising in the period | 01/07/
Issued date: Ward, dated 2025
04/07/2022 HCMC 12/02/2025
Place of
issue: Police
Department
of Social
Security
03 Le Toan |Independent| ID Card 491/44 03/03/2025 Decision For details, see
Member Number: Nguyen to No. 105A/ key transactions
of the 0460520 Dinh Chieu, | 31/12/2025 QD-CT. with related parties
Board of 00158 Ward 2, HDQT arising in the period
Directors | |ssued date: | District 3, dated
11/08/2021 HCMC 12/02/2025
Place of
issue: Police
Department
of Social
Security
04 Boan Head ID Card 231/24 08/04/2025 Decision For details, see
Minh of the Number: Le Van Sy to No. 105A/ key transactions
Thu Board of 0790610 Street, 31/12/2025 QD-CT. with related parties
Supervisory 14379 Phu Nhuan HDQT arising in the period
Issued date: Ward, dated
29/04/2021 HCMC 12/02/2025
Place of
issue: Police
Department
of Social
Security

4
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Transactions between insiders of listed companies, relafed persons of insiders and

subsidiaries or companies controlled by listed companies: None

Transactions between companies and companies in which related persons of members of
the Board of Directors, members of the Board of Supervisory, Internal Audit Board, Director
(General Director) are members of the Board of Directors, Director (General Director)

operate: None

Ofher transactions of the company (if any) that may bring material or non-material benefits
to members of the Board of Directors, members of the Board of Supervisory, Internal Audit

Board, Executive Director (General Director): None

Transactions between companies that members of the Board of Directors, members of the
Board of Supervisory, Director (General Director) have been and are founding members or

members of the Board of Directors, Director (General Director) operating in 2025

(calculated at the time of making the report):




DETAILS OF MATERIAL TRANSACTIONS WITH RELATED PARTIES ARISING IN THE PERIOD:

DETAILS OF MATERIAL TRANSACTIONS WITH RELATED PARTIES ARISING IN THE PERIOD:

CIlI BRIDGES AND ROADS INVESTMENT JSC
Capital contribution to subsidiary

Disposal of financial assets

Capital support receipt

Capital support repayment

Capital support transfers

Capital support recovery

Gain on disposal of financial investments
Capital support Expenses incurred

Capital support Interest incurred

KHU BAC THU THIEM CO., LTD

Capital contribution to subsidiary
Disposal of financial assets

Capital support receipt

Capital support repayment

Capital support transfers

Capital support recovery

Gain on disposal of financial investments
Capital support Expenses incurred

Capital support Interest incurred

CIl ENGINEERING AND CONSTRUCTION JOINT STOCK COMPANY
Capital support receipt

Capital support repayment

Capital support transfers

Capital support recovery

Capital support Interest incurred

Capital support Expenses incurred

Payable rental expenses

E

From 01/01/2025 to 31/12/2025

VND

115.327.010.400
18.185.000.000
494.727.732.218
412.226.000.000
250.223.549.639
15.018.074.090
25.952.126.714
54.475.308
1156.327.010.400

1.125.000.000.000
1.071.000.000.000
406.752.536.119
437.645.340.214
1.271.623.370.611
437.275.819.126
29.700.000.000
4.876.117.169
8.111.579.764

4.540.915.000.999
1.595.319.696.873
815.800.000.000
137.641.167.776
75.003.666.050
105.146.416.828
1.465.705.740

From 01/01/2025 to 31/12/2025

VND
CII SERVICES AND INVESTMENT ONE MEMBER
LIMITED LIABILITY COMPANY 1.387.444.713.691
Capital support receipt 811.254.086.192
Capital support repayment 48.000.000.000
Disposal of investments 48.000.000.000
Gain on disposal of financial investments 39.547.805.190
DIEN BIEN PHU BUILDING INVESTMENT CO., LTD.
Capital support receipt 158.305.846.012
Capital support repayment 8.495.983.825
Capital support recovery 81.500.000.000
House and service rental expenses incurred 1.391.344.778
Capital support Interest incurred 45.420.534.246
Capital support Expenses incurred 5.926.015.435
CII TRADING INVESTMENT LIMITED LIABILITY
COMPANY 5.027.606.247.977
Capital support disbursement 1.840.918.179.719
Capital support recovery 1.228.355.522.997
Proceeds received from investment transfer 1.000.000.000.000
Capital contribution fo subsidiary 743.802.078.750
Disposal of financial assets 419.557.793.383
RACH MIEU BOT CO.,, LTD.
Capital support receipt 15.000.000.000
Capital support repayment 5.000.000.000
Capital support Expenses incurred 4.821.479.453
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DETAILS OF MATERIAL TRANSACTIONS WITH RELATED PARTIES ARISING IN THE PERIOD:

DETAILS OF MATERIAL TRANSACTIONS WITH RELATED PARTIES ARISING IN THE PERIOD:

From 01/01/2025 to 31/12/2025

VND

577 INVESTMENT CORPORATION
Capital contribution for joint venture
Recovery of joint venture capital
Capital support Interest incurred
Interest payable from joint venture

Capital support Expenses incurred

HA NOI HIGHWAY CONSTRUCTION AND INVESTMENT JSC
Profit receipt

Profit sharing during the period

BOT TRUNG LUONG - MY THUAN JOINT STOCK COMPANY
Investment cooperation payment

Capital support Interest incurred

Cll BRIDGE AND ROAD OPERATION AND MANAGEMENT SERVICES JSC
Capital support receipt

Capital support repayment

Capital support Expenses incurred

1.142.719.000.000
1.828.404.000.000
123.103.980.163
126.500.000.000
109.980.000.000

77.565.829.695
1568.439.277.724

125.000.000.000
111.591.349.682

55.000.000.000
1.286.810.905
1.174.967.078

BINH TRIEU ROAD BRIDGE CONSTRUCTION AND INVESTMENT

JOINT STOCK COMPANY
Capital support repayment

Capital support Expenses incurred

MS. NGUYEN MAI BAO TRAM
Capital support receipt
Capital support repayment

Capital support Inferest incurred

MR. DUONG QUANG CHAU
Capital support received
Capital support Inferest incurred

MR. LE TOAN
Capital support received
Capital support repayment

Capital support Inferest incurred

MR. DOAN MINH THU
Capital support received
Capital support repayment

Interest expenses incurred during the year

From 01/01/2025 to 31/12/2025
VND

174.400.558
542.637.649

4.600.000.000
4.600.000.000
1.070.487.671

4.300.000.000
427.947.946

2.200.000.000
2.200.000.000
123.608.217

800.000.000
800.000.000
35.309.588



e SHARE TRANSACTIONS BY INTERNAL PERSONS AND RELATED PERSONS

Trading of shares of insiders and related persons of insiders (from 01/01/2025 to 31/12/2025)

Number of shares owned at | Number of shares owned at
the beginning of the period the end of the period
for
increase
. Relationship and
No. u ' with decrease
Executor et Number Rate Number Rate (buying,
o (%) of (%) selling
shares shares :
converting,
bonus...)
Member of
01 Le Toan the Board of 500.000 0,091% 0 0% Sell
Directors
Converting
Cll424002
bonds info
Cll shares
and
issuing
0 NgLIJyen Thi InTernloI o 0% 228.000 0.091% éhctres to
Mai Huong Audit increase
share
capital
from the
company’s
equity.
Director
of ClI Converting
Duong Infrastructure Cll424002
03 Quang ) 0 0% 800.000 0,146% )
Chau Project bonds info
Management ClI shares
Department




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

BOARD OF MANAGEMENT

Mr. Le Vu Hoang

Executive Chairman of the
Board of Directors

2.034.000.000

Mr. Le Quoc Binh

General Director

3.894.000.000

Ms. Nguyen Mai Bao Tram

Deputy General Director

1.493.628.000

Mr. Nguyen Van Thanh

Deputy General Director

1.882.000.000

Ms. Nguyen Quynh Huong

Deputy General Director

1.731.000.000

Mr. Duong Quang Chau

Infrastructure Constfruction
Management Director

465.000.000

Ms. Nguyen Thi Thu Tra

Chief Financial Officer

1.824.000.000

Ms. Ly Huynh Truc Giang

Chief Accounting

230.000.000

Mr. Nguyen Truong Hoang

Project Development Manager

1.830.230.000

Mr. Le Trung Hieu

Capital Management Director

1.525.000.000

BOARD OF DIRECTORS

Mr. Le Vu Hoang Chairman 344.593.905

Ms. Truong Thi Ngoc Hai Vice President 344.593.905
Mr. Le Quoc Binh Member 413.512.685

Ms. Nguyen Mai Bao Tram Member 344.593.905
Mr. Duong Truong Hai Independent Member 344.593.905
Mr. Le Toan Independent Member 935.193.905

Mr. Le Pham Ngoc Phuong Member -

Mr. Luu Hai Ca Member 344.593.905

Ms. Cao Thi Ngoc Van Secretary 139.378.172
Plus 3.211.054.287

BOARD OF SUPERVISORY

Mr. Doan Minh Thu Head of the Board of Supervisory 344.593.905
Ms. Trinh Thi Ngoc Anh Members 172.296.953
Ms. Tran Thi Tuat Members 172.296.953

Plus 689.187.811

Ms. Tran Yen Vy Capital Management Director 934.000.000

Mr. Nguyen Van Thinh chief Technology Ond. Digita 346.900.000
Transformation Officer

Mr. Nguyen Duy Minh Infrastructure Construction 007.450.804

Management Director
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o 1 GENERAL ASSESSMENT OF THE OPERATIONAL SITUATION IN 2026

&l

The year 2025 marks breakthrough milestones in the process of implementing the
long-term investment strategy that Cll has persistently built and implemented for many
years. Since 2023, the Company has proactively and continuously accumulated key
resources to strengthen its financial foundation, improve legal factors and improve
organizational capacity, creating a solid premise for the implementation of key projects
in the field of fransport infrastructure and real estate. In the context of domestic and
international economic fluctuations and challenges, Cli still completes the set goals and

is now ready to enter the stage of investment and construction of projects.

Entering 2026, Cll will continue to promote the results achieved in 2025, while focusing on

tasks such as:

Ensuring the operation of BOT projects that are
in the process of collecting fees;

Focusing on the construction of key projects
according to the plan

Promoting the completion of legal documents
of real estate projects;

Continuing to increase the source of equity:
through the restructuring of capital sources
according to the resolutions of the General Meeting
of Shareholders and the Board of Directors;

Improving financial health, focus on paying due
and early loans to reduce interest costs;

Focusing on investing in strategic infrastructure projects,
creating a driving force for long-term profit growth.




02 ORIENTATION AND FOCUS OF IMPLEMENTATION IN 2026

0 TECHNICAL INFRASTRUCTURE, TRANSPORTATION

In 2026, CIl aims to maintain the "three-legged shackle" in its development strategy,
including: (1) effectively operating existing projects to ensure stable cash flow; (2)
accelerating the implementation and construction of key projects; and (3) proactively

seeking and expanding new investment opportunities.

{PROJECTS IN OPERATION TO COLLECT TOLLS: )

STABLE OPERATION:

Ensuring a solid revenue source with the target of toll revenue reaching more than VND
2,800 billion, an increase of about 9% compared to 2025. This is the core financial
foundation for CllI to fully and punctually meet its financial obligations, while ensuring a

stable source of working capital for the whole system.

CAPITAL RESTRUCTURING:
Continuing to implement plans to optimize cash flow from existing BOT projects to create

financial resources ready fo reinvest in new projects.

—CKEY PROJECTS IN THE CONSTRUCTION STAGE: )

Cll's top priority task in the next 3 years is fo focus maximum financial and human
resources to implement the project "Expanding the Ho Chi Minh City Expressway. Ho Chi
Minh City - Trung Luong - My Thuan" with a fotal investment of nearly 37,000 billion VND.
This is a project with an investment scale equivalent to the entire existing BOT portfolio of
the Company. Therefore, when completed, the project is expected o help double the
scale of Cll's revenue and platform profit. The company aims to put the project into
operation from 2029, thereby creating an outstanding growth momentum for the next

period.

NEW POTENTIAL PROJECTS: >

TContinuing to actively research and participate in bidding for potential BOT projects,
contributing to expanding the portfolio and firmly consolidating Cll’s leading position in

the field of transport infrastructure investment across the country.

Some of the potential projects that the Company is working on include:

Elevated road construction project along National Highway 51:

CATEGORIES PRELIMINARY INFORMATION
Project Location Dong Nai Province
Project scale 5.5km long, 27m wide, 6 lanes, speed 80km/h
Total investment (billion VND) 16.300
Project construction time 2027 - 2029

Other potential infrastructure projects implemented under Resolution 98:

Cll'is also researching several key projects in
the Southeast and Northwest areas of the
city - gateway regions with heavy traffic
volumes where ‘bottlenecks’ frequently
cause congestion. Highlighting these are
two strategic projects: the North-South Axis
Road Expansion (from Nguyen Van Linh to
the Cau Ba Chiem Intersection) and the
National Highway 22 Renovation and
Upgrading Project. These projects have now
entered the Feasibility Study Report
approval phase and are expected to
proceed to bidding soon. Cll will continue to
closely monitor the implementation process
and proactively prepare for the bidding

phase to achieve the best possible results.

Ay



Capacity Enhancement Project for Vo Nguyen Giap Street, Hanoi Highway

and National Highway 1 (Section from Sai Gon Bridge to Tan Van
Junction) - also known as the Hanoi Highway 2 Project):

Hanoi Highway 2 Project project is considered a continuation of the Ha Noi Highway and National
Highway 1 Expansion project that Cll has invested in and is operating with stable toll collection from
2021 until now. With the scale of renovation of 05 key intersections on a length of 156.4 km, the XLHN 2
project focuses on relieving huge fraffic pressure for the Vo Nguyen Giap - Ha Noi Highway axis,
helping to open the gateway connecting Ho Chi Minh City with Thu Duc City and Dong Nai Province.

The total preliminary investment of the project is about 3,500 billion VND, the construction period is

CIl possesses an outfstanding advantage in researching XLHN 2 thanks to many years of experience

in managing and operating actual toll collection on this route. The accurate capture of vehicle
traffic helps Cll build a highly reliable financial plan, creating a solid basis for financial institutions to
appraise and promote the process of raising credit capital quickly and conveniently. In particular,
the proposed plan does not require site clearance, helping to eliminate the biggest risks often
encountfered in infrastructure projects. This advantage not only creafes ideal conditions for
construction work but also helps to optimize the total investment and improve the economic

efficiency of the project.
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o REAL ESTATE: IN JANUARY 2026

CIl has officially submitted to the competent state agency for approval of the policy of

making a project proposal. Currently, the Company is focusing resources to carry out

EXISTING PROJECTS

detailed research and complete the project proposal dossier according to the set roadmap.

Maintaining stable operation and promote business activities and office leasing.
\ J “ The Hang Xanh TOD project is expected to be a model TOD model through the

reconstruction of the appearance of the eastern gateway of Ho Chi Minh City. By

Implementing the construction and business of the NBB3 project. , ) . , ,
synchronously connecting with the Metro network and separating the inter-regional -

A\ J/

- N inner-city traffic flow, the project not only thoroughly solves the congestion but also frees
Continuing o complete the legal documents of the projects, including: up land to create a sustainable green corridor, and at the same time develop more

A\ J/

public works. maximizing the value of life for the community. It is this optfimization of

% Complefing the next steps fo implement the Thu Thiem project infrastructure that has created favorable conditions for the implementation of the on-site

%  Complefing legal documents fo implement the construction of the NBB2 project resefflement strategy, helping fo stabilize social security and becoming an important

practical premise for replicating the smart city model throughout the city. ”

POTENTIAL PROJECT: TRANSIT-ORIENTED DEVELOPMENT (TOD) PROJECT
IN THE HANG XANH INTERSECTION AREA, HO CHI MINH CITY

(HEREINAFTER REFERRED TO AS THE HANG XANH TOD PROJECT)

CATEGORIES PRELIMINARY INFORMATION

Hang Xanh area - far from the People’s
Committee of Ho Chi Minh City is about 3 km;
Location and in the project boundary, there are 3
stations of Metro lines No. 3B and No. 5

according fo the plan

Total Investment Approximately VND 486,622 billion

Project area 108.4 hectares

Total floor area of real estate

7.3 million m?
construction (estimated) 8 millio

Total real estate business floor

5.1 mill 2
area (estimated) mifion m

EA




o IR ACTIVITIES AND INVESTOR ATTRACTION

In the context of unpredictable fluctuations in the world
economy and geopolifics, international investment
capital flows will tend to shift to potential and stable
markets. Viet Nam, with its impressive economic growth
rate and the government’s strong commitment to
improving the investment environment, is becoming an
atftractive destination for foreign investors. This is an
important opportunity for CIl to aftract capital,
accelerate the progress of projects and expand the

scale of investment.

Periodically organize conferences to meet with
domestic and foreign investors, providing
comprehensive information to support them in
the investment evaluation and decision-making

process.

Actively contacting and working with investment
funds in the region to infroduce investment
opportunities, aiming to attract strategic partners
to accompany Cll in the stage of implementing
large-scale  projects, which are of key
significance to the company’s development

strategy.
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THUGNG TRUC CHINH PHU GP GO DOANH NGHIEP
NHIEM VU, GIAI PHAP nf DOANH NGHIEP TU NHAN TANG TOC BUT PHA,
GOP PHAN PHAT TRIEN DAT NUGC NHANH, BEN YONG TRONG KY NGUYEN Ml

Ha Noi, ngay 10 thdng 02 nam 2025
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HO CHI MINH CITY INFRASTRUCTURE SOCIALIST REPUBLIC OF VIETNAM
INVESTMENT JOINT STOCK COMPANY Independence - Freedom - Happiness
12% Floor, 152 Dien Bien Phu, Thanh My Tay
Ward, Ho Chi Minh City
Phone: 028.3622 1025 Fax: 028.3636 7100

NoA492026/Cv-cII
Subject: explanation of business performance
Sfluctuations in the audited Consolidated

Financial Statements for the year ended 31
December 2025

Ho Chi Minh City,Zk March 2026

To: - The State Securities Commission of Vietnam
- Ho Chi Minh Stock Exchange
- Hanoi Stock Exchange

Ho Chi Minh City Infrastructure Investment Joint Stock Company (CII) hereby
reports the business performance results in the audited Consolidated financial statements

for the year ended 31 December 2025 as follows:

The after-tax profit for 2025, as presented in the audited Consolidated financial
statements, amounted to VND 367.6 billion, a decrease of VND 9.4 billion (equivalent to

2.5%) compared to the unaudited Consolidated financial statements.

Compared to 2024, gross profit from operating activities remained stable at VND
1,662 billion and VND 1,664 billion in 2025 and 2024, respectively, reflecting the
efficiency of the Company’s main operating projects and principal business activities. The
after-tax profit for 2025 decreased compared to the prior year’s profit (after-tax profit in
2024 was VND 620.7 billion), primarily due to the recognition in 2024 of a fair value gain
of VND 430 billion on the investment in 577 Investment Corporation when the Company

obtained control.

The details of the audited Consolidated financial statements for the year ended 31

December 2025 are disclosed on the website: www.cii.com.vn.

Respectfully.
&

Recipient:
- As above;
- Archived




HO CHIMINH CITY INFRASTRUCTURE INVESTMENT
JOINT STOCK COMPANY

AUDITED CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

Ho Chi Minh City, March 2026

17




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

=

TABLE OF CONTENTS

CONTENTS

STATEMENT OF THE BOARD OF MANAGEMENT

INDEPENDENT AUDITORS' REPORT

CONSOLIDATED BALANCE SHEET
CONSOLIDATED INCOME STATEMENT
CONSOLIDATED CASH FLOW STATEMENT

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

PAGE(S]

1.2

i

S i el e




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT
The Board of Management of Ho Chi Minh City Infrastructura Imvestment Joint Stock Company
ihereinafler referred fo as “the Company™) presents this report together with consolidated financial
statemenis of the Company for the year ended 31 December 2025,
THE BOARDS OF DIRECTORS, SUPERVISORS AND MANAGEMENT

The maembears of the Boards of Direclars, Supervisors and Management of the Company during the yvear

and 1o tha date of this report sre as follows;

B ractors

Mr. Le Wu Hoang

Ms. Truong Thi Ngoc Hal
Mr. Le Quoc Binh

s, Mguyen Mai Bao Tram
Mr, Duwong Truong Hai

Mr. La Toan

Mr. Le Pham Mgoc Phuong
Mr. Luu Hai Ca

Board of Supervisors

Mr. Doan Minh Thu
Ms., Trinh Thi Mgoc Anh
k=, Tran Thi Tuat

Board of Management

Mr. Le Quoc Binh

Ms. Nguyen Mai Bao Tram
hr. Mguyen Yan Thanh
Ms. Nguyen Quynh Huong
Ms. Nguyen Thi Thu Tra
Mr. Le Trung Hieu

Mr. Nguyen Trueng Hoang

Chairman

Wice Chairsoman

Mermber

Membear

Independent member

Independent membar

Member (appointed on 18 April 2025)
Member {resigned on 18 April 2025)

Head of the Board
Membsar
Wember

General Director

Depuly General Director
Deputy General Directar
Deputy Ganeral Director
Chiaf Financial Officer
Capital Management Director
Project Developrment Directaor
Director of Administration

Ms. Tran Yen Wy

Mr. Mguyen Var Thinh Director of Technology and Digital Transformation (appainted on

: 01 July 2025)
Mr, Nguyen Duy Minh Directar of Infrastructure Conslruction Managemen! {appointad on
01 July 2025)
Ms. Ly Huynh Truc Giang Directar of Accounting (appointed on 29 September 2025)

Mr. Dueng Quang Chau

Legal Representative

The legal representative of the Company during the year and to the date of this raport is Mr. Le Quoe
Binh - General Directar.

Imvestment Director (resigned on 01 July 2025)

THE AUDITORS

The consolidated financial statements for the year ended 31 December 2025 have been audited by
International Auditing Company Limited - A member of AGN International.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT {continued)

THE BOARD OF MANAGEMENT'S RESPONSIBILITY

The Board of Management of the Company Is responsible for preparing the consolidated financial
stalements, which give a true and fair view of the consolidated financial position of the Company as al
31 December 2025, and its consolidated financial performance and its consolideted cash flows for the
year then ended in accordance with Vielnamesa Accounfing Standards, accounting regime for
enterprises and legal regulations refating to consclidated financial repariing. In preparing thesa
consolidated financial statements, the Board of Management is required o

» salect suitable accounting policies and then apply them consisiently;

»  make judgments and estimates {hat are reasonable and prudent;

» siate whether applicabde accounting principdes have been followed, subject to any material
departures disclosed and explained in the consalidated financial siatements;

= prepare the consalidated financial siatements on the going concem basis unless it is inappropriate
fo presume that the Company and It subsidiaries will continue in business; and

= design and implement an effective internal control system for the purpose of properly preparing and
presenting the censofidated financial statements so as to minimize arrors and frauds.

The Board of Management is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the financial position of the Company and that the
consofidsted financisl statements comply with Vieinamese Accounting Siandards, accounting regime for
enterprises and legal regulations relating 1o financial reporting. The Board of Management is also
respensible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of frauds and other Iregularitios,

The Board of Management confirms that the Company has complied with the above requirements in
£ 0 oL hese corsolidated financhal statements.

Le Quoc Binh
General Director

Ho Chi Minh City, 25 March 2026
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INDEPENDENT AUDITORS" REPORT

To: The Shareholders
The Boards of Directors and Management
Ha Chi Minh City Infrastructure Investment Joint Stock Company

We have audited the accompanying consolidated financial statements of Ho Chi Minh City Infrastructure
Imvestment Joint Stock Company (hereinafter refarred to as “the Company”), prepared on 25 March 2026,
a5 set oul from page 4 fo page 102, which comprise the consolidaied Balance Sheet as at 31 December
2025, the consolidated Statement of Income, and consolidated Statement of Cash Flows for the year
then ended, and a summary of significant aceounting policies and other axplanatory infarmation.

Board of Management's Responsibility

The Board of Managemenl is responsible for the preparation and fair presentation of these consolidated
financial statemants to comply with Vietnamese Standards on Accounting, Vietnamese Accounting
Regime for enterprise and prevading relevant regulalions in the consolidated financial statement
preparallon and disciosure and for such imbemal confral as the Board of Management delermines is

recessary to enable the preparation of consolidated financial sfatements that are free from material =
misstatement, whether due to fraud or error. =

¥
Auditors' Responsibility o
Cur responsibdity s 1o express an opinicn on these consclidated financial stalements basad on our audit. AN
We conducted our audd in accordance with Vietnamese Standards on Audiling. Those standards require #
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance o
about whether the consolidated financial statements are frea from material misstatement. "

=

An audit irmvalves perfarming procedures to obtain awdit evidence about the amounts and disclosures in

the consolidated financial statemenis. The procedures selectad depend on the auditors' judgment,

inclisding the sssessment of the risks of materal misstatement of the consclidated financial statements,

whelher due to fraud of error. In making those risk assessments, the auditors consider inbernal cantrol

relevant to the Company's preparation and fair presemation of the financial siatements in order to cesign

audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinign on the effectiveness of the Compamy's internal control. An sudit also includes evalusting the !
appropriateness of accounding policies used and the reasonableness of accounting estimales made by
management, as well as evaluating the overall presentation of the consolidated financial statements,

Wa balieve that the audit avidence we have obtained is sufficient and appropriate to provide a basis for
our audit opbnior, ¥y

Cpinion

In our opinion, the consolidated financal stalements give a true and fair view of, In all materal respects,
the consolidated firancal position of the Company as at 31 December 2025, and its consolidated financial
performance and is consolidaled cash flows for the year then ended in accordance with Vietnamese
Iting Standards, accounting regime for enterprises and legal regulations relating to consolidated

i =l

- Lueng Giang Thach Pham Thi Toan
Depluty Branch Director Auditor
Audit Prachising Registration Certificate Audit Fraciising Registration Cerfificabe
Bo. 217T8-2023-072-1 Mo, Zr6T-2024-072-1

Hao Chl Mink City, 25 March 2028

[ g | INTERMATIIMAL AUTITING COMPANY LIMITED - SARGON SRANCH
a n w* Wb W iepavn Emall: salgansiepayn
moymivremngy, 0 A o member Firm of AGH Ipnterpnational 3




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Farm B 02 - DNIHN

CONSOLIDATED BALANCE SHEET
Az at 31 Decemnbar 2025

Umit: WD

Opening balance

ASSETS Codes Motea  Closing balance (As restated)
A. CURRENT ASSETS 100 11,401,411,859,381  B,630,482,439, 506
I. Cash and cash eguivalents 10 VA B02,141,351, 233 1,351, B10,461, 200
1. Cash 111 BT, 059,222 320 335,408,258, 8508
2. Cash eguivalents 112 256,042, 128,508 1,016, 402,203,012
ll. Shortterm financial

investments 120 W.43  2,597,389,401.277 1,008,047 ,608, 384
1. Trading securities 121 379,502,000, 754 250,324,551,138
2 Prowsion for impairment of irading

securities 122 (56,089,940, 754) (61,897 927,638)
3. Held-to-maturity imvestments 123 2,273, THE 441 277 B19 621 074, 884
. Shor-term recelvables 130 2,963 668 952 366 3,769,489, 713, 488
1. Shorl-term trade recehables 131 w2 502,606, 122,531 663.416,373,513
2 Shor-term advances 16 Suppliers 132 .3 454,191,354 545 484 828 778 378
3. ZShor-desm loan moehables 135 V.4 1,216, 326,523,850 1,848,233, 130,608
4, Chher shar-lerm receivables 136 V.5 a02 834 063,842 1,242 445 322 744
5. Provision for shori-tesm doubtul debds 137 VB (202 280 122 402) (270,431,899, 753)
V. Inventaries 140 W7 4 870 883 1348 697 2,378,791, 254 2458
1, Iveslaries 141 4 880, 155 472,385 2378 067, 484 136
2, Provision for devaluation of inventaries 144 (473,333, 602) (2786, 220,801)
V. Other shor-lerm assats 150 158, 328,015,808 125,343 311,489
1, Shor-tern prepay menls 151 V.8 11,965,557, 740 8,854 BOGS O7E
2. Value added lax deductibles 152 131, 740,087,877 115,638,852, 042
2 Taxes and alther receivablas

froim the Siate budget 153 V.18 14,653, 390,191 2 849 6354, 3T
The accompanying noles are an infegral parl of these consalidated financial sfatements 4



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 02 - DNHN

CONSOLIDATED BALANCE SHEET [continued)
A= st 31 December 2025

ASSETS

B. NOMN-CURRENT AS5ETS

Codes Motes

200

Closing balance

Urit: WD

Opening balance
{Az restated)

26,123,478,783,438

28,091,948,504,486

I. Long-term recelvables 210 2 607,945 146,736 2,068,224, 086, 434
1. Long-ferm trade recelwables 211 M2 23,508, 225,137 408,837,368
2.  Long-term loan recenables 215 vA4 213,320, 352 428 13,808,085,728
3. Other long-term recehables 216 W5 2.271.017,ba8, 171 2,054,507,165,340
Il. Fized assets 220 15,672,616,695,163  16,263,338,168,250
1. Tengible fixed assets 221 VB 566, 186,115,806 S80,121,560,454
= gl 222 25917027 628 54T TH3 88T 267
= Accumuialed depraciation 223 (159, 731877, 822 (167, B3, 008, 8130
2. Intangible fixed assets 2T VA0 15.306.430,579,357  15,883,216,608, 7FBE
- Cagt 228 20, 340,067 054, 843 20, 245 043,067, F06
- Accumulated amortizalion 275 (6,034,530475,486)  (4,36% 726,459,7110)
. Investment property 230 V.1 705,182 207,652 T33,586,334,348
- Cost 231 H22 o587 8O0 543 B24, %61, 738, 501
= Accumulated depreciation 23z (117, 775,682.6H) (81,375,354 152)
IV, Long-term assels n progress 240 573,306, 345,617 2, 716,021,811,148
1. Long-term construction in progress 242 W2 873,308 245,617 2. 716.021,811,148
V. Long-term financial investmenis 250 V.43 1,002,530, 220,000 1,023,929,2230, 000
1. Equily imestmants in other entities 253 877, 217,650,000 E97.517,650,000
2 Prodsion for impalment of
lang-term firancial irmesiments 254 (24, 685,430,000 (24, BRA 420, 000)
3. Held-to-maturity imestmants 255 150,000,000, 000 157, 0660, 000, 000
V1. Other long-term assais 280 5,861 900,168,270 5,285 848 921,307
1. Long-ferm prepeymenls 2B WoEB 4 554 154 111,758 & 035 500 540,115
2.  Dofered tax assels 282 V.4 487, 169,330,460 400, 633,051,732
3. Goodwill 288 V.15 623,586, 726,052 840, T0E, 289,454
TOTAL ASSETS
(270 = 100 + 200) T 37,624, 891,642,810 36,722.431,033,5992
The accompanying noles are an integral part of these consolidated financial statements b
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 02 - DN/HMN

CONSOLIDATED BALANCE SHEET [continued)
Aa gt 31 December 2025

Lnit: WD

Opening balance
(As restated)

RESOURCES Codes Notes  Glosing balance
C. LIABILITIES S0 25 567,783,320, 754
I. Current liabilities Mo 7,344 951 237 483
1.  Short-term frade payables M1 MAB 405 78D 657 352
2 Shorl-lerm advances from customers Mz MAar 116,284 078 T87
3. Taxes and amourts payable to

the State budget 313 V.18 67,642 098,339
4.  Payables 1o employess 314 41,050,008, 381
5. Shoerderm accrued expenses s Vo 130,420, 125,127
fi. Shori-term uneamed rewenue 318 1,508 062 507
7. DOiher currant payables e VA 1.812,245985073
8, Shor-term wans and abligations

undar irance leases 3 VR 3,807,016 520479
9. Short-term prosisions i vz 632,399 813,634
10. Bonus and welfare funds K Pl 45,639,872 404
Il. Long-term liabilities 330 18,222 832,102,271
1. Long-term uneamed revenue 336 7,255,364, 063
2. Other long-term payables J3r  ¥.20 BE, 496,629, 76T
3. Longerm loans and obligations

under finance leases 338 V.21 16,276,368, 383,59
4. Comwerible bonds 339 W23 1,551.678,288 780
5  Deferred tax Habilites 341 V.4 282 266, 778014
6. Long-berm provsions 342 B, 767 B5B 058
D. EQUITY 4060 11,857 108,313,065
I.  Owner'sequity 410 V.24 11,957,108,313,065
1 Owmner's contributed capital 411 6,254 504 2100000

- Ordinary shares camving vwoling

rights 411a B, 254, 504, 210,000
2. Share premium 412 33,055 474 484
3. Comertible debt option resene 413 B42,061,565,395
4. Other owner's capilal 414 660,084 447
&  Imesiment and desslopment fund 418 GE 088, 105,745
6. Refzined eamings 41 1,621,156,274, 302

- Relained samings accuwmulaled

fo prior year and 427a 1,606, 044, 486,478

= Reelairend garrings af cument pear 421t 15171, 7A7, 826
7.  Mon-controfling interests 425

TOTAL RESOURCES

(440 = 300 + 400) o

27,563,291,053,672

8,961,342, 196,450
BB2,485 544,877
158,304, 542,009

&5,688,250,218
03,224,655, 7048
140, 700,785,543
338,686,665

2, 205,461,069, 296

4,012,233 884,717
B3T, 587 801 467
37,315,761,858

18,601,948, 857,222
T.420, 5964 063
47 964,520,348

15,434,188, 701, 462
2.827,214 322,278
ZBE. 588,118 449
3.471,130,630

9,159, 129,580,220

9,159,139,980,320
3,187,524,130,000

3, 197, 524, 130,000
387,335 688,502
G, B0, 084 447
311,138,047 .273
2,127, 281,421,516

1,908 865 293 70§
TH40 286 175 207
4,129, 228,628,278

2 { COPHAN DAL T i
| (A TANG KT 1HUAT] ]

b THHENG A o~
% Y iy O CHE M 240, s
/ i
Mguyen Thi Thanh Huong h Ly Huynh True Giang Le Quoc Binh

Preparer Chief Accountant

General Director

28 March 2026

The accompanying nofes are an infegral part of thess consafidaled fnancial statements
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
Form B 02 - DN/HN

CONSOLIDATED INCOME STATEMENT
For the vear ended 31 December 2025

T

L T

Unit; WVND
FPrior year
ITEMS Codes Notes Current year {As restated)
1. Gross revenuea from goods sald and
services randered o VY 3,083,.213,441,857  3,182,495,930,678
2. Deductions o2 VL 102,945 B40, 204 154,752 974, 568
3. Net revenue from goods sold and
sarvices renderad (10 = 01 - 02) 10 ViAo 2,B60,267,601,653  3,027,742,956,120
4. Cost of sales 11 VILZ 1,208 480,136,720 1,363,536, 334 B42
5, Gross profit from goods sold and
sarvices rendered (20 = 10 - 11) 20 1,661, 787,464,833 1,664, 206,621 478
6. Financial incomsa 21 VI3 829,666,612, T 1.132,887.018,B19
Y. Financial expensas 22 V4 1,438.257.831,029 1,530,082, 740,833
- I which: Infereg! expense 23 1,278, 885 233 383 1,200 857 A0E, 901
B. Share of profit afler tax in joint veniures,
Bss0Ciates 24 V.13 - 120,527 82T
8. Selling expenses 25 V1.5 B2.7v61, 752,001 83,781,287 417
10. General and administration expanses 26 V8 489, 780,461,418 540.779.453177
11. Dperating profit
[30 = 20 + {21 - 22) + 24 - (5 + 26]] a0 480,654, 032,155 642 500 636,607
12 Other Income ch Y T 22,185,006,807 13,4492 308 602
13 Diner expenses 32 VB 105,004, 860,862 &, 166, 246,530
14, Loss from other activitles
{40 = 31 - 32 40 (83, 509, 863,055) {46,673,938,228)
18, Accounting profit before tax
{50 = 30 + 40) 60 396,844,169 100 505,016, 748,460
16, Cument corporale income fax expanse 51 LRI 101, 180,481, 246 75,600 656,130
17, Deferred corparate tax income 52 V.14 (71,947.579,149) {100, 335,078,622)
18, Net profit after corporate
income tax (60 = 5O - 51 - 57) B0 367,611,267 003 620,742,170 952
18, Mel pralit airdbulable to owners of the
pareni 81 124,063,136,205 2569,680,961,017
20. Met profit atiributable to
non-contrelling interest B2 243 548,130, 788 361, 061, 209,035
21. Basic earnings per share 70 WIL10 — ™
22, Dijuted earnings per share 71 WL F T
el
'!-"{I:y.l.ihu-ﬁuﬂiﬂ =l
mﬁ..:f-;?‘ A
/’7{ B {’_2.:”’:/# 113:;?-.-1" M
oG
Nguyen Thi Thanh Huong Ly Huynh True Giang La Quoc Binh
Preparer Chief Accountant General Director
25 March 2028
The accompanying nofes are an infegral part of these consafidated fnancial slatemenis 7



HO CHIMINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 03 - DM/HM

CONSOLIDATED CASH FLOW STATEMENT
{Indirect mathod)
For the year ended 31 December 2025

ITEMS

=&

Met cash {used in)from operating activities

i1,
1. Acquisition and congtruction of fixed assels

CASH FLOWS FROM OPERATING ACTIVITIES

Profit befora tax

Adjustments for

Depreciation of fixed azaata, iresimen
properties and goodwill amartization
Frovslons

Gain from imvesting activities

Interast exponses, financial supporl cosia
and othar costs related to borowings and
bonds payable,

Other adjustments

Opearating profit before movements in
working capltal

Decrease in receiables

Increase In inveniories

Decrease in pavables (excluding eccrued
lesan irterast and corporade income [ax
payabla)

Increass In prepabd expenses
{Increaseydecrease in [rading securifies
Intesast paid

Corporate Income fax paid

Other cash autflows

Unit: VWD

Prior year

Codes Currant yaar {As restated)
o 396,844,168,100 595,916,748,469
02 534, 808, 345,061 981,.383,438,244
03 65, 319,673,056 71,156, P08, 080
08 (386,004,240,907) (760,320,008 546)
1] 1,401, 395,938,091 1,388,402, 264, 208
o7 {2595.827.960,616)  (256,501,405.173)
oA &£, 156,535, 910,605 2,030, 927, 655,370
ag 272,458,107 562 4899, 545,120,960
10 (209, 998,813,175) (88,651, 106,279)
11 (230,018, B0E B0F) (52, 721,801,.587)
12 7 3, 290, B06,578) (52,004, 525,503)
13 (1208, 368,349, 616) 144,544,352, 136
14 (2,083,181,420,581} (1,802 176,247 186)
15 (110,468,739,352) (26,943, 186,947)
17 (37,528,548,732) (20,181,570,603)
20 (501,844,470,676) 472,335,208,161

CASH FLOWS FROM INVESTING ACTIVITIES

and cther long-term assels 21 {187,954, 143,090) (411,292 592 793)
2. Proceeds fom sale, disposal of fixed

assets and other long-term assels 22 025,014,234 7.174,024,588
3. Cash outflow for lending, buying debl

instruments of other enfities 23 (2,934 510,195,306)  (3,521,137,830,314)
4. Cash recovered from landing. selling debt

ins{ruments of athar entities 24 1,853,415 797 829 2,015,442 284,740
§. Inwmstments in other entities 25 (414, 68, 5652 285) (415,950,952 316)
8. Cash recowered from Imestmeants in

ather entities 26 44,891 BOE, 211 4928 478, 840
T. Interest, dividands and profils receied 27 277,835,427 063 262 560,278,417
Mat cash usad in investing activities 30 (1,360,282, B45,362) (2,058 27%,308,820)
The accompanying notes ane an imlegral pant of these consolidated fnancial stafements B



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
Form B 04 - DN/HN

CONSOLIDATED CASH FLOW STATEMENT {continued)
(Tndirect method)
For the year ended 31 December 2025

Lirdl: WD
Frior year
ITEMS Codes Current year (A= restated)
I, CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from share isswe, ownars”
cantributed capital and relssue of treasuny
shares a1 1,028,961,145,395 143, 136,200,000 -e
2, Procesds from bomowings a3 8,580,068, 338,628 89,222, 327,120,289 i
3 Repayment of borrowings et (7.208,081,667,686)  (5,991,008,517,095) '
4, Dividends and profits paid 35 (547,480,611 ,D66) (50T 415,057, 323) !1; F
Het cash from financing activities 40 1,312,458,205,371 1,737,030,745,871 .a:'n
T
Met (decreasa)inerease in cash and cash '
eguivalents (50 = 20 + 30 + 40) S0 (549, G, 110,667 151,0008,646,212
Cash and cash eguivalents at beginning of
the year 60 1,351,B10,461,200 1,200,711,815,688 II'I
Cash and cash eguivalents at and of the I|
year (70 = 50 + 60) 7o |

F || A MJ THUAT

AL o ,,4,.

Mguyen Thi Thanh Huong Ly Huynh Truc Giang Le Quoc Binh
Preparer Chief Accountant General Director

25 March 2028 |
The sccompanyimg noles are an infegral par of these consolidated fnancal slalemenis B



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DNMHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2025

GEMERAL INFORMATION
Structure of ownership

Hao Chi Minh Sty Infrastructure Investment Joint Stock Company (hereinafter referred to as “the
Company”) operates under the Enterprise Registration Cerlificate Mo, 0302483177, iniially
isswed by the Department of Finance (formerly known as the Department of Planning and
Invesimant) of Ho Chi Minh City daled 24 December 2001, and subsequently amended several
times with the: latest amendment baing the lalest 41% amendment dated 17 November 2025 on
Increasing of the Company's charter capital,

The charter capital of the Company is VND 6,254, 504,210,000, equally divided into 625 450,421
shares with par value of VND 10,000.

The head office of the Company is located at 125 Floor, 152 Dien Bien Phu, Thanh My Tay Ward,
Ha Chi Minh City.

The Company's international name is Ho Chi Minh City Infrastruciure Investment Joint Stock
Campany, the Company's sbbreviation name Is C.1I.

The Company's shares are officially listed on the Ho Chi Minh City Stock Exchange with stock
code as Cll.

The number of employees of the Company and s subsidiaries as at the end and the beginning
of the vear iz about 500 and 570, respactivaly.

Business sector
The Company operates in vanous business sechars.
Operating industries and principal activities

The operaling indusifies of the Company comprise construction, investment and operation in
infrastructure seclors under form of Build - Operate - Transfer (B.0.T); Build - Transfer (BT); real
estate business; implementation of tall collection; manufacturing and trading in specialized
equipment of tolling and construction; construction of civil, industriad, transport works.

The Compary's principal activities during the period intude construction, investment and
operation in Infrastructure sectors under form of Build - Operate - Transfer (B.0.T); Build -
Transfer (BT); implementation of tall collection; operation in real estate business; conslruction;
exploitation and praduction of stone and bricks; trading construction materials, leasing machinery
ant equipment; providing traffic toll collection services; providing equipment, installing and
maintaining traffic toll stations; planting trees; providing landscape care and maintenance
services; investing and managing subsidiarias, joint ventures and affiliated companies.

Normal production and business cycle

The Company's production and business oycle In real estale sector staris from the time of
applying for the investment boense, camrying out sile clearance and construction untld completion.
Therafore, the normal business cycle of the real estate sector is estimated within 0 months.

The operating cycle of the Company's investment, construction, operation, and trading of wrban
technical infrastruciure under build-opesate—transfer (BOT) coniracts is determined from the time
of obtaining the investment license, carrying out ite clearance, and undertaking construction
uritil the projects are completed and put into operation. Accordingly, the operating cyde fior these
aclivithes s estimated (o range from 24 1o S0 months,

The production and business cyvole of other activities of the Company Iz normally carried cut for
a period not exceeding 12 monlhs.

10



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HN

I'-ICI'TEE TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
For the vesar ended 31 Decamber 2025

GENERAL INFORMATION [continued)

The operational characteristics of the Company during the financial year affecting the
consclidated financial statements

Transachons related fo increases in charler capifal

During the year, the Company converted 22,028 417 Cl424002 convertible bonds and 7,251
CH42073 convertible bonds into shere capital. The tofal par valve of the converted bonds
amounted to VWD 2,280, 532,700,000, resulting in the issuance of 228,953,270 ordinary shares.
All of these shares have been additionally listed.

I addition, the Company compieted the msuance of bonus shares 1o increase its charter capital
fram retained earnings, share premium, and the investiment and devaloprment Tund at a rato of
14%, equivalent to 76,744, 738 shares issued, resulting in an increase in charter capital of VND
TET 447,380,000, &l of these shares have been addiionally listed in accordance with regulations
{see Mol V. 24)

Significant businesa combinations, divestments and reslructuring fransactions during the year

In accordance with Resolution No, TAMNG-HEOT dated 28 July 2025 of the Board of Directors,
on 13 August 2025, 577 Investmen! Corporation completed the transfer of its entire ownarship
interest in NBB Quang Mgai One Member Co., Lid. ("NONT). Accordingly, NON ceased 1o be a
subsidiary of the Company from that date,

On 06 Decamber 2025, BOT Saigon - My Thuan Expressway Company Limitad was establishad
with a charber capital of WND S0 billion toexpand the Ho Chi Minh City = Trung Luang = My Thuan
Expressway undar 8 public-private partnership (FPF) model. The total project imvesiment is WND
38,125.25 billion. The CH Group has registered o confribule 55% of the charter capital, with the
Company commitling to confribute VWD 20 billion {equivaéent to 40% of tha charter capital) and
Cll Service Caompany committing to confribute VMO 7.5 billion {equivatent o 15% of tha charter
capital).

During the year, the Company continued its corporate restruchuring through fransachions such as
ransferring capilalishares of direcly held subsidiaries to other subsidiaries within the Group,
recovering imvestments, and increasing/decreasing charter capital in cedain subsidiaries.
However, these transactions did not change the Group's ownership ratios in the subsidiaries, as
the primary obiective was 1o restructure the investment parifolio without affecting the Group’s
contral over these subsidiarles. This restructuring has led to changes in the direct ard indirect
ownership ratios in subsidiaries as presented in he Company's struclure section below,

11

BT ol e L



Zl

MAMY ) Fess ==nry oW

T e

-

s

v ...f.;.

‘fleagaadeal ‘Auedwon

BOWMES |10 PUE AUedwos 1SaaUp |10 UERDIY) 846 21 PUR o0 GE Soeoy Adauipu) pue SEnpiegns sl U syBu Bunos eyl o 9,06 |2 J0 uojsedosd e spioy Apanp Sueeduns syl (W)

‘Sjanpadesd “fuedwon

acnag 1D pue Auedwod saa) (1D ybnany 4E0E PUB %66F SPI0Y AfDoapa pue ABpsqns sy o S)yBu Bunos au) o 5 LE L o vopodoud e spjoy Agoemp Suedwog By i)

Aemssoudes ueny) Ay - uofes D (A} ‘P oD AemEssida

o jeedioud [org eul Uy Gugssasy YU 14D OH %000 WOOg %O000 %000 HODEL RO0OF WODSE  WRONGS ueny) Ay - woes 108 01

uosuede AemySiH op BH Ay (AL} DS UL SEL) pUE

jo wsioud 1orE o u Bugsane U MO OH %4642 HOOGF %I69L %001 RNLELE WO0EF TRIEDL  %ODL uogangsunD AemybiH 10N BH 6

T (oa9s) B eg

B URSeAU| BIMDNUISEIL YUl YD OH WO00 %00 %00l =001 SO0 SO0 SHOO0L w00k uoEngsuo ] afipug WD IES 8

1D -l 7 Tha

IWas MEEE Bad W Bunesdd yuw IyD oH %000 %O00TE WODSE  HO0SE W0 ROOEE WOOGS  WOOSS uaaig) yuenpy Buo wog eg g

asr

LiT}w] JUSH L S0ALI| PUE UOBIFLE S0y

TUR UG SRAT BIMDN ey LUy Il OH  Se000 %NRALE NETIE B LE B0 BHELBE I  WELHE alipug peow naul ywg g

LiTte) (i) Lesau) 120 M

iopos qees e w Bunessdn YU YD OH %000 BOOF  %O0L %001 %iO'06 SHEEE  Sh0OL Y0k "y usunsaeu) Buipell 15 g

L T}a) [0 P 0D s g s asL)

A08E BEee [Bed Ul Bunessdr YUy MO OH G070 ol E YahoL g Sl 0 SO0 Sl | DDk Bua|ping ey Myd Usig vaig v
spaloed s1E s
(¥ [0 e wdoEsep pUE WEGN
MBS LB M) Uj Sempsardg sy

jEpuyaE; o uawdoasap D lLlEM,)

fo pafoud  10g Buwoped YU IMOOH %000 %O00L %00 TOO) WBOO0 W00  %OOL  SLOOL BT 0D Wely | NU| SBE NUYY 'E

Mo () LEanL)

IDBS EEED (Bos i Bunesadn Yuay YD OH S04 WOSSF  %GOED  SRSOED HFE LS WEEEE WELIEL  WELGL uogRIdio D R UG EEAU] fIGE

53240 o B Mo U] S ELL e (1 W98 I10.) "DET e WySany

pEcy pue ebpuq Ul GugSos Husy gD oM 3RE0E BEF LS %EFEFS  WeEES SRS BIELF SRS RIS Sproy pue sa8pug 101

L b o L

Apanoe edouud pue  uopessdo pug i) fugd (8] (%) [ned fasd ] [T BEUBTWOD JO BLEEN

Anenpu) Bupeisds  usqmisdioour JRessily  JSEBIG  (BID | By P TITT 5 T T T spybu
§0 sa0R AN 0B ErLigpian, gy Beuply  joeng Bunos jo
1S diysiaus ]| LT 1gausiUn digsinuwes uapadog
o _.__u_.—._n__un_.._.l ____u _.._ﬂ_._.._nun_n___&

Jeeh oy o Busuado auy) 18 Sy

JEBA B J0 Gu|S0opD Bu) e sy

SJUBLISAL a0
aunpangs s Auedwog syl

(PEnUU2a) NOLLYINEOEN] TvdaNaD

SZ0Z Jequassd | £ pepua Jead oy oy
(Panuuon) SINIWILYLS TYIONYNIA O3LYOINOSNOD 3HL OL S310N

NHVNG - 60 § Wiog

ANVIWOD HOOLS INIOF INSWNLSIAN] FUNLINELSYHANI A LD HNIW IHD OH



nTy &t~ " T ™ =T

el

{08 2pe0y pue
selpug Ui Ut wall Aue wagy)
gpetod e PERW AudwioD) san ey Bug
SpE0S pul sofipuq Ul BugsaAll YU IUD OH HESFS  BO00  ER'PS  WAEGS WEEFS  WHO00  WHFEFS  SRO000l salipug speoy Yum Ly ueiy ‘;
afipug uaiyn A P
opjopelod |'0'g 40 Bunseay)]  gugy iyD oM HiELET RO00  HELLE  WESOS Wi EE KOO0 YBLLLE SRESDS “ooUBUWE SN USIYD 009
0 Ay B jRusey
apeiSdn pue sbpug Newy yaey B (Sudloa.]
L'o| §owekud auy up Bupseau OUoT Yy, HZ9LZ %000 ST LZ %OT05 WEDLT K00 WEIOLE OLO00S TP 0D L0G neRy ey s
weys day) - Guey usyg yBnoiyp  pouneg RO e
uoigaes paiud |GF voisuedis  guegy g A0 JUS LUy as s WORoan EUoD)
L peoy [euogep el u) Bunessul  yugy YD OH HEEFS OO0  HEEFE  WEEGE HEEFE W00 WEETFE  %EERE PUE JUS WL S8t UENY | Uiy §
STURMOLY WENL | Uujp) Wbnaul)  asuporg 2o
uopoos ‘aliud 1OF usisuRdde BN FAID ‘mTed
L PeOd [Buogen eyl uw Bupsesu) WUBY YD 0 %eREES W0000 ShEEEE %000 HkE'FS OO0 %EPEFS SO0 BTG UBmY | YUk OE S
jasfoud | 'org uoisuedsa Ao JUB LRSS PUR BODNRSUDD
femyfiul 10N w4 W BunsaAY] YUY WD OH HSEUT BO00  SIELT W%OOLS MAELT WD WIELE %HODLE femyliH 1oN BH Z
demasoudse  Bouneld deyp
UEnsl Ay - Buon  Guard] Buoeg gio OIS N |
j0 jaakud OE Oyl U Bunsau) WU IUD OH KO0 %000 S%O0BR  WOOER WOOER OG0  WOUER  SO0Ee Ay - Buon Guni] 108 |
HFE 1D UBNol PeIsen) SITP)ISgNE
AwEoE |edouud pug  wogeiado pue 9y (5] %) %) {96/ (%) %) (%) samedwoD jo Buey
fgnpu Buneiedy  w0RRIOIODU) JSeseiur  pSesLy RO sy by IBEUSL)  JSEUEM e s1afiy
JOSEDE| aurpul  peag fupos jo JBAUpL) g Gumos o
1saueEu] diysisumn unacosg PEE T TH] ...___.l_.m,.m.:_...__u uogndo 4
Jo unipsad g 40 uoBiodody
eSSy o BuiuEdo sUe sy Jeak @yl jo DuIsDR SU) e Sy

B0 S8 SSUERISGRS SH YBnosg SNRUS U0 U SJUSWEEBAU] J3E0PUl SPI0Y 0HE AUBdWDD S 'SJUSUgSSAU) J990D S) O} UDEPPE U|

SPEBLIGSaAL] jaadipu|

‘(diaq spou aas) AuediweD soweg (10 Wlintag 5L spioy Moespur pus AUejpisens sigy ul Spybu Butos suy) |0 40 jo uopedosd B spioy Afoamsp Auedwon ay) (4]
Ieaiag Si0u e6s) AUBLIOT W9 (1D yBnoRg % LS spioy Agoespu) pue AIBIpISgnS Si) u) $iebu Bulios S0 10 %6k 10 Uopodasd B eppoy Afsees Auedwon oy ] (4l
Twojeq spou eas) Auedusen |18 YENOIUL %4506 SPIoY Agteaspur pue Awpisqns s up siubu Bugon 8 4o %EE e J0 womodd & spoy Apanp fuedwon ey o)
| PETIUOUDD) SIUESILIISaAL) 3198050

{penumuos) asmanns 2 Auedion sy

(panunuos) NOLLYWHOAN] TYVHINID 1

SZ0F Jaqlliadagy [p papue read oyl o4
(panunuonl SINIWILVLS TVIONYNIA J3LVaIrIOSNOD 3HL OL S310N

NH/MNG - B0 g Wao4
ANYIINOD HOOLS INIOT LNIWLSIANI IENLINELSYHANI ALID HNIN 1HD OH



rl

A mEE 1™

il L e

Aueduio AEge(T paywi] Jequisi suQ Jusunseau| pue seaiaeg |10 inauBnoy) semod juBu Bujios au jo
EEEL PUE YEG __ﬂ_._._n__._m:-u__:_m _..__.H_u_.:n_ﬂ_ A0S Oy S|0jae S _..__nzm._m__n_D Em_Em_mem-._ PRI pus _m_u_u_..,m [ SRR e [ A udjuod e HP oy h_ﬁﬂh._..._:_ m:.m.u:..ﬂU =N __.__h_

YOO pUE (|08 po sgnposd BT i BT 90 DN S0
Bujpes pue Bupnposd ‘Bugiojdey  eBy UMy RES0E HOOD  WEFOE  %WOUBE HOLGE WOOD  WOLEE  WOOEY P LS SEMLE Ml WE] |
agn ybinouay pa)eanu| s)e|H0EEY
WO PUE |08 jO sganpoed BEU (L MOMT T oD Jeguieyy
Bujes pue Bupnposd *Bugiopden ey Buend se0ee  ROO0  WSO'EA WOOL HOOO 000 OO0 W%OO00 eugy ey Buent gan
WU B
PUR 05 jo Sponposd Gupojdag by BNy RZFEe %000 WHIFED  WOUES WESES  WOr0  SEeEEL  Y%0D a8 W oo el Buony g
Aumsdwinsg
YOO pUE 108 jo spnposd BT ARES UG JUIE L Banl
Buyes pue Bupnposd "Gupiojdey  jeby Buenyy %Gy 96 %000 %SL9S  SO006 SRl WOO'D  ShIWLL w0008 ey elipy Buenin 2
= ]
Ao Uempitg - Ssavaas - Guipes]
dmpas sess Ea U Bupeiedy  yuly D OH MOS'ES  MO000  %OE6S  SHO0SE WOST: WOOD WOEG. SHOOSE - UORINASUOD) Yuey| Buny |
EEN UEN0IL) PASEAL SeIEPISgRS
(it} L0 Bai.)
AUBd WoD WDOS Lo Siawng
Qo usgeiady juswaieusy
EE0MUBE BUMIN]SEpul Buusapus p YUBN IUD OH S86°98 SO0 L9998 sLieos LOLEE  WOD MSSST  WIS00 proy pus abpug 100G
UDiSURCHE REO | A LOoHA) R e uswgsaag
10 g0 peiod 0@ Jop Gupsesy  YURNIYD O %EEPS %000 HEEYS W00l WEEPE S00°0 %EERS %001 BIMDMUEFEM| S, B
[oanuiuo) W 1D UBNouLy pagsas sSspreagng
Apnos jediound pue  uogelado pue (tg) {52 § %) %) [ o) A (0 SRIUECILDD [0 SUIEp
Ansnpun Gupesadey  uoneodioou) EREIT  EeLEl  [E0) g3y Eu JRRIATLT  pREsEN  [Ep0 ] sy
O EEDR| JOANELY i Buponjo  joRdpul  peung Sunon jo
FEETE TUN ATET =TT L OMD Ao 1Sadagur dugslaumo uopodoig

O unpodosg

o unfodosg

pead a6 Bulsado su) e By

JEod @) o BuiSo)n auy) 1w By

[ PERLNLGS) SIUSLISRAL] ESSIEU|
{panunuos) asmanage 8 Auedwon ay)

(PenuULCT) NOLLYWHOCENT TYHINID

1

CEOE Jaqiualad) ¢ papus jead sy o
(PEnuUIUoa) §1NIFWILVLS TVIONYNIY OILVANOSNOD 3HL 0L S310MN

NHING - 60 § W04

ANYINOD HOO0LS LNIOT LINSWLSIANI FHNLINELSYHANI ALID HNIW IHD OH



o ! e = 0 T W WAy

Cl

Moy LEEN.)
Jogons mEse e w Bulmisdn YU D OH %000 %000 %000 %000 WEPIS HOOO HRGYEG WEELE Uogenion JUS USR] £ 15 T
a0U g (BLLLH.) B
o Ese jead ul Bugmedy By BuenD %o00  HOOT  WOO0 OO0 ®OOE  HOOOD HOOL %00 o) sumangseyu) og Bung) 2
(eovseg |10} Auedwon
SEIPIEE AN EgL L] AIGET PayIWY I8ty Sug
¥ ouogoepod o DuuSpwey  guiy IMDOH %000 HO000 %000 %000 001 WOOD OOl wOoL WL FRAL] PUR S8IRES 15971
Auedwog Aaer) peywy] Wsuns s Bugpel) (|5 YBRosy) pajsanu SaURpIegng
BICODES LILgng S Ao L3293 Now) "DSr uenongsudsD
pue BupssuiBus ur Busmsdn  yuwy MO OH %000 OO0 %000 %000 SEEHE RO WESDE WEDDS g Guusauwibug |97
Lds=au) o)
T Aued wog Ay ge| ) el
IGoBs MESe e Ul BulRiad] YU D OH %000 %000 %000 %000 Wl006 HOOOD GhIF0E WLTOE wewgseny Buped| 10 -}
I 0D WaREL ML SBE DUy YBNos) paisesU) sauRipsgng
Apgae jedioued pue  uopesedo pue [ag) ) ) 1% ) T ) ) SO|UEEW0n 3 BB
Agenpuy Bugesradg  vosmiodionul peesay RSB DY syBu ISRELY JEeJEIN  [EI0) syl
§o BAJE|d joeuipy)  paeaig Bugoe jo Ipanpuy e Bugoe jo
ISDsau SilEsaumo uopodouy pEEsEp iy SEaUmD uomodo
0 U000 10 LHLIDdoU -
Jet By o Busuado @ e sy Jgssh e Jo Bursom ol je sy

[PnUELIOT} STUSLISanU ) T3RIpU)
[penuuoa} suniangs s Auedusas ag |

{Panunuos) NOLLYIWHOSNI TVHINID 1

SZOE fequiadeg Lk papus sead 8y) o
(panupuoc) SINIWALYLS TYIONYNIY O31YON0SNOD 3HL OL mu._.ni

=

NH/NG - 60 8 Luog

ANYANOD HIOLS INIOP LNIWLSIAN] FENLINE LSYHEANI A LD HNIW IHD OH



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
For the year ended 31 December 2025

I

GENERAL INFORMATION (continued)
Declaration on the comparability of information on the censalidated financial statements

The comparative figures are presented in the consolidated financial statements for the financial
year ended 31 December 2024, The Cormpany has consistenty apphied accounting policies in
scoordanca with applicable accounting standards, the accounting regime, and relevant legal
regutations in preparing and presenting the consalidated financial statements. Accordingly, the
Irformation presented in the consofidated financial statements is comparable

ACCOUNTING CONVENTION AND ACCOUNTING PERIOD
Accounting convention

The accompary@ng consolidated financial statements, expressad in Vietnamese Dang (VND),
are prapared under the historcal cost convention and in aceordance with Vietnamese Accounting
Standards, accounting regime for enlerprises and legal regulations relating 1o consolidated
finencial reporting,

The accompanying consolidated financial statemeants are not intendad to prezent the financial
position, results of operations and cash flow in accordance with accounting principles and
practices generally accepted in countries and jurisdiclions othar than Viatnam.

Financial yvear

The Company's financial year bagins on 01 January and ends on 31 December.

APPLIED ACCOUNTING STANDARDS AND ACCOUNTING REGIME

Applied accounting standards and accounting regime

The Board of Management applied Vietnamase Enterprise Accounting regima promulgated under
Circular No. 20002014/ TT-BTC (*Circular 2007) dated 22 December 2014, guiding the accounting
regime for enterprises, Circular Mo, 532016 T-BTC dated 21 March 2016 of the Ministry of
Finance amending and supplementing a number of articles of Circular No, 20002014/ TT-BTC and
Circular Mo, 2022014TT-BTC ("Circular 202%) dated 22 December 2014 guiding the preparing
and presanting of the conadlidated financial statements.

Noew accounting guidance issued but not yet effective

on 27 Ootober 2025, the Ministry of Finance issued Circular No. 83 2025T T-BTC ("Circular 997
providing guidance on the enterprise accounting regime. Gircular 39 is effective from 1 January
2026 and applies to financial vears beginning on or after that date. Gircular 59 replaces Gircular
Mo, 200/2014TT-BTC dated 22 December 2014, Circular Mo, S3201&6TT-BTC dated 21 March
2016 and other refevant regulations.

The Company's Managemenl is currently assessing the impact of this Ciroular on the Company's
consolidated financial stataments for subsegquent accounting pariods.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (conlinued)
For the year ended 31 December 2025

.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Estimates

The preparation of consclidated financlal statements in conformity with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relafing to consolidated
financial reporting requires the Board of Management to make estimates and assumptions that
affect the reporied amounts of assels, labiities and disclosures of contingent assets and
liabdlitles at the date of the consclidated financial statements and the reported amounts of
revenues and expenses during the year, Although these accounting estimales are based on tha
Board of Management” best knowledge, actual results may differ from those estimates,

Basis of conzsolidation

The consofidated financial statements incorporated the inancial statements of the Company and
enterprises controlled by the Company (its subsidiaries) which are prepared for the same
accouniing periad. Control is achieved where the Company has the power ta govern the financial
and operating policles of an invesies enlerprise so as o obtain benefits from Hs activities.

The results of subsidiries acquired or disposed of during the year are included in the
consolidated income statemant from the effective date of acquisition or up to the effective date
of disposal, as appropriate.

Where necessary, adjusiments are made to the consolidated financkal statements of subsidiaries
1o bring the accounting policies used in line with those used by the Company

Intragroup transactions and balances are eliminated in full consolidation.

Mon-controfling interests in the net assets of consolidated subsidiaries are identified consolidated
from the parent's ownership interests in them and presented as an item of the owner's equity in
consolicated balance sheet MNon-controlling interests conskst of the amount of those non-
condrolling interests at the dale of the original business combination {see below) and the non-
confrolling Interests’ share of changes in equity since the date of the combination. Losses in
subsidiaries are respectively attiributed 1o the non-controlling interests even if this results in the
non-controfing Inferests having @ deficit balance.

Business combinations

2n acquisifion, the assets and liabilities and contingent liabiities of a subsidiary are measured at
thedr fair values af the date of acquisition. Any excess of the cost of acquisition over the fair values
of the identifiable net assels acquired is recognized as goodwill, Any deficiency of the cost of
acquision below the fair values of the identifiable net assets acquired is credited to profit and
loss in the accounting perod of acquisition,

In case prior o the date that controd Is obtained, the Company does nod have a significant
influence on the subsidiary and the investment s presented at cost, when preparing the
consolidated financial statements, the Company will remeasure its investment in the acquires at
its acquisiton-date fair valve. The difference between the revalued amount and the cost of
investment Iz recogrized in the consolidated income siatement,

In czze prior to the dale that control is oblained, the investment is an invastment in an associate
of jaint venture of the Company and is presented under the equily method, when preparing the
consdidated financlal statements, the Company will remeasure its previously held equity inferast
in the acquires at its acquisition-date fair value, The difference between the revalued amount and
the value of investment under the equity mathod i5 recognized in the consolidated income
stalemend.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Farm B 0B - DRIHM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (confinued}
Business combinations {confinued)

The non-controlling interests are initially measured al the non-controlling shareholders’
proportion of the net fair value of the assets, kabiities, and contingent liabilities recognized.

The effect of fransactions resulting in changes in the Compamy’s ownership inferest in the
subsidiaries without loss of contral is recorded directly in tha retained aarnings in the consolidated
balance sheet.

Disposal of subsidiary

When the Company loses control over a subsidiary, it shall derecognize assels, liabilities, and
non-controfling interests in the former subsidiary, including other equily components al the date
of loss control. Gain or loss resulling from the disposal is immediately recognized in the
cansolidated income statement for the pariod in which the deposal is taken place.

Afler a partal deposal of a subsidiary, any interest retained in the former subsidiary shall be
recorded at the remaining carrying amount of the invastment in parent's separate financial
statements and adjusted thereafier for post-acquisition changes in the Company’s share of the
investee's equity if the former subsidiary becomes an associale or shall be presented al cost if
the former subsidiary becomes a normal equity invesimeant

Inthe case whare the Company has previcusly disposed a parl of ils interest in a subsidiary and
direcily recognized the result from the disposal in retained eamings of the consolidated sistement
sheei, and now disposed an addifional par of its interest in that subsidiary leading a loss of
conirol, the gain or loss previously recognized refained eamings woukd be Iransferred o
consolidated income siatement at the time of loss of control,

When the proportion of equity held by the Company in a subsidiary change without loss of condral,
the transactions shall be accounted for as equity transactions. The effects of thesa transactions
shall be recognized directly in retained earnings of the consolidated statement sheet, not baing
recorded in the consolidaled statement of income for the period in which the Fansaction oocirmed.

Investments in associates

An associabe is an entity over which ihe Company has significant infleence and that s neither a
subsidiary nor an interast in joint venture, Significant influence is the power to participate in the
financial and operating policy decisions of the invesles but not conirol or joint condrol owver those
palicies,

The Company applies the equity method to preseni its inwestment in associales in lis
consolidated financlial statements. Accordingly, Interesis in associstes are inilially recorded at
cost and the carryving amount is subsequenily adjusted for post-acquisilion changes in the
Compary's ehare of the investes's profit or loss, Amy distributions recaived from an investes shall
be accounted for @z a reduction in carmying amount of the investment. Adjusimenis 1o carrying
armourt shall also be made whan the investor's interests change arsing from income recognized
directly in the investes's equity, such as revaluation of fixed assets, exchange rate differences
due to consolidated financial statement conversian.

Losses of an asscciate in excess of the Compamy’s interest in that associate are not recognized
unlass the Company has legal contraciual obligations 1o pay of making payments on behalf of
sffiliated companies for debts that the Company has guaranteed or commitied to pay. If the
associate subsequently operates at a profil, the Company is only allowed o record its share of
profit after compansating for the previously unaccountad net loss,
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

For the pear ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investments in associates (continued)

The financial statements of associates are prepared for the same period as the Company’s
corsolidated financial statemenis and apply accounting pofices consistent with that of the
Comparry. Appropriate consolidation adjustments have been made 1o ersure that the accounting
policies are applied consistently with the Company.

When the Company disposes a parl of its inberest in an associate, gain or loss on the disposal is
recognized in consolidated income statement.

Where a group anity transacts with an associate of the Company, unrealized profits and lozses
are eliminated to the extent of the Company's Interast in the relevant associate,

Interests in joint ventures

A joint venture is a confractual arrangement whenshy the Company and other parties undertake
an ecanomic activity that is subject 1o joint control, Le., the strategic financial and operating policy
decizions relating 1o the activities require the unanimous conseni of the parties sharing controd,

Where a group entity undertakes its activities under joint venture arrangements directly, the
Company's share of jointly controlled assets and any liabilities incurred jointly with other ventures
are recognized in the consolidated financial statements of the relevant entity and classified
according to their nature. Liability and expenses incurrad directly in respect of intarasts in jointly
contrelled assets are accounted for on an sccrual basis. Income from the sale or use of the
Company's share of the output of joinlly controfled assets, and its share of joint venture expansas,
are recognized wihen it is probable that the economic benefits associated with the fransactons
will flow taffrom the Company and their amount can be measured reliably,

Joint venture arrangements that invohlee the establishment of a separate entity in which each
venturer has an interest are referred to as jointly controlled entities, The Company reports its
intarasts in jointly controlled entities using the equity method of accounting, similar to accounting
for mvesiments in associates.

Any goodwill arizing on the acquisition of ihe Company's inlefest in & joinily confrolled antity i
accounted for in accordance with the Company's accounding policy for goodwill arising on the
acquisition of a subsidiary jointly controlled antiby.

Goodwill

Goodwill represents the excess of the cost of acquisition over the Company's interest in the net
fair value of the identifiable assets, liabilities and contingent lizhbilites of a subsidiary, associate
of jeintly controlled entity at the date of acquisition.

Goadwill arising on the acquisition of a subskdiary |s recognized as tangible asset, (s presented
separately as an intangible asset in the consolidated balance sheef and is amortized on the
straight-line basiz over s estimated period of benefil of 10 years. The Company conducts the
periodical review for Impairment of goodwill of invesimenis in subsidiaries. If thera era indicators
of impairmant loss incurred is highes than the yearly allocated amount of goodwill on the stralght-
line bagsis, the higher amouwnt will be recognized in the consolidated income statement.

Goodwill arising on the acquisition of associates and jointly controfled entities s included in the

carrying amount of the associates and jointly controlled entities. The Company does not amortize
this goodwill,
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Farm B 09 - DMN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (conlinued)
Far the year ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Goodwill [continued)

On disposal of a subsidiary, associate or jointly controlled entity, the atiributable amount of
unamortized goodwill i included in the determination of the profit or loss on disposal.

Bargain purchase gain

Bargain purchase gain represents the axcess of the Company's interest in the net fair value of
the identifiable assels, liabilities and contingent liabilties of a subsidiary, associate or jointly
contralled entity at the date of acquisition over the cost of acquisition, Bargain purchase gain is
immediately recognized in the consolidated statement of income at the acquisition date.

Cash and cash equivalents

Cash and cash equivalenis comprise cash on hand, demand deposits and short-term bank
deposits, highly Bguid investments, which are matured within three months commencing on the
transacltion date, readily converiible 1o known amounts of cash and which are subject to an
ingignificant risk of changes in value.

Financlal Imvestments
Trading securities

Trading securities are those the Company holds for trading purposes. Trading securilies are
recognized from the date the Company obtains the ownaership of those securities and initially
measured at the fair value of payments made 3t the transaction dale plus any directly atiibuiable
fransaction costs.

In the subsequent periods, investments in lrading securities are measured al cost less provision
for impairment of such nvesiments.

Trading securities shall be recorded when the investors acquire the ownarship of those securities,

specifically as follows:

* Listad sacurities are recorded al the time of matching ordar (T+0);

. Unlisted securities are recorded when the ownership i acquired as prescribed in
regulations of law.

Pre-acquisition benefils such as interests, dividends and profils of trading securifies shall ba
recognized as a decreasa in the value of such trading securities. Post-acquisition income and
other benefits from trading securities are recognized as revenue. YWhen the investors receive
stock dividends, they only record the number of additional shares, not recording an increase in
the value of invesiments and income from stock dividends.

A stock swap is the exchange of one equity-based asset for another, The swapped slocks are
measured at the fakr value on exchanging date. The determination of the fair value of stocks shall
comply wilh the regulations below:

+ Regarding shares of listed companies, fair value is the closing price listed on the stock market
on exchanging date. If the stock marked does nol trade on the axchange date, the fair valus
i the closing price of the session preceding the exchange date.

» Regarding unksted shares permitted to trade on the UPCOM, fair value is the dosing price
of UPCOM on exchanging date. Il the UPCOM does nol irade on the exchange date, the fair
value Is the closing prices of the session preceding the exchange date.

»  For ofher unlisted shares, the fair value of the shares is the price agreed upon by the partles
urder the contract or the book value at the time of exchange.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Farm B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 371 December 2025

.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Financial investments (continuad)
Traoing seclrifies (continued)

Provigion for diminution in value of trading securities is made for aach type of securifies traded
an the market and whose market price Is kower than the origing! price. The market price of listed
frading securities & delermined based on the closing prica on the nearest rading day up to the
consolidated financial statement date. For shares traded on the UPCOM market, the market price
is the average reference price over the 30 trading davs immediately preceding the consolidated
financial statement dale, as published by the Stock Exchange. If securities have nof iraded within
the 30 days before the provision date or are delisted, suspended, or halted from trading, the
Company determines the provision level for aach securilty investrment according Lo the provisions
applicable o other invesimenis. For lisled or registered corporate bonds, the market price is the
most recent trading price on the Stock Exchange within 10 days of the consolidated financial
statement date. If there have been no fransactions within the 10 days leading up to the
consolideted financial statement date, the Company does not make a provision for this
investment,

An increase o decrease in the amount of provision for devaluation of trading securities al the
end of the reporiing period is recognized as a financial expense for the period.

Held-to-maturity invesimants

Held-to=maturilty investmanis comprise imastrments that the Company has the positive inbent or
abiity to hold to maturity, including term deposits (commercial bilis), bonds, preference shares
which the Issuer shall redesm at a cedain date in the fulure and other held-to-maturity
investments.

Held-ta-maturity investments are recognized on a trade date basis and are initially measurad at
ecquisition price plus directly altributable trarsaction costs. Post-acquisition interast incoma from
held-to-maturity investments is recognized in the income statement on accreal basis. Pre-
scquisition interest is deducted from the cost of such investments al the acquisition date.

Wwhen there is specific evidence that a part or all of the investment may not be recoverable and
the amount of loss can be measurad raliably, the (085 is recognized in financial expenses during
the period and directly reduced to the investmeni value, Held-to-maturily invesiments are
measurad at cost less provision for doubtful debls. Provision for doubitful debts relating to held-
ta-matunty investments iz made in accordance with prevailing sccounting regulatians.,

Equily imvestmant in otfer entities

Investments in other entiies present the Company's investments in equity of the entities ower
which tha Company has no contral, jeint confrol, or significant influence,

Investments in other entites are initially recognized at cos!, including the purchase price, capital
confribution and any directly attributable fransaction costs, Pre-acquisiion dividends and profits
of the invesiment are recorded as a reduction in the value of the investment. Post-acquisition
dividends and profits are recognlzed as revenue. When the investors receive stock dividends,
they only recard the mumber of additional shares, nol recording an increase in the value of
Invastments and incoma from stock dividends,
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 02 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
For the vear ended 37 December 2025

.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {confinued)
Financial investments {conlinued)

Equily investmeant in other entities (continued)

Provisions for impairment of equity investment are made as follows;

»  [Faor imvestments in lisled companias or equity investmeants for which the fair vaiue can be
relably measuwred, the allowance shall be made sccording to the fair value of the shares.

+  For investmeants whose fair value is not identifiable at the reporting date, the aliowance shall
be made according to the investes's loss with an amount equal to the difference betwean the
:ﬂt"gmllgir contributed capital and the owner's equity multiplied by the porlion of ownership
inftarest.

An increase or decrease in allowance for diminution In value of invesiments in other entities at
the closing date is recognized as a financial expense for the pariod.

Frasentzlionr of foir vaise

The fair value of associates and equity investments in other enfities is just measured for
disclosure purposes, nod for recogniton in the consolidated financial statements, due to the
requirements of Vietnamese accounting standards and the prevailing regime. Accordingly, the
fair value of lisied companies is determined by the dosing price of shares at the closing dala.
The remaining investments’ fair value will be measured using the valuation methods and
techniques based on the asymptotic application of international financial reporting standards and
ivdernational practices. In some cases, when information and fransactions about investments are
not available, fr values shall not be measured for disclosure in the consolidated financial
statements.,

Receivables

Raceivables represent the amaunts recoverable from customers or olher debiors and are stated
at book value less provision for doubtful debts,

Provision for cdoubtful debts i made for: overdue receivebles stated n the economic coniract,
loan agreemeanis, contraciual commilments or debt commitments, and cutstanding receivables
which are doubtful of being recovered. Provision for overdue receivables is made based on
cvercue days in payment of principals following the initial economic contract, exclusive of the
debis rescheduling uetween conlracting parties, provision fur cutstanding recedvables is made
when the debtor is in bankrupiey or is doing procadures 1o dissolve, missing, escapad.

An incresse of decrease in provision for doubiful debls at the closing date is recognized in
expansas for the period.

Loan receivables

Loan receivables present tha loans undar agreements which ase nol fransacted en the market
as securities,

Loan receivables are measured al cost less provision for doubtful debis. Provision for doubtid
debts relating to loan receivables is made based on expected losses that may arise.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DNHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 37 December 2025

v,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Inventories
Properties hald for zale

Properties hedd for sale include propearties acquired ar constructed for sale in the ordinary course
of business and shall be measured al the lower of cost and net realizable value. Cost of properties
held for sale Includes freehold and leasehold rights for land, costs of site preparation;
construction and borrowing costs, planning and design costs, construction management costs
and other related costs (If any) thal have beean incurred In beinging the inventory property to their
present locatkon and condition,

Met realizable value is the estimated selling price in the ordinary course of business, based on
market prica prevailing at reporting date less costs o completion and estimated costs of sale,

Cither invaniaries

Imeerdories are siated &t the lower of cost and net realizable value. Cost comprises direct
materials, direct labour costs and those overheads that have been incurred In bringing the
inventores 1o their present location and condition. Cost is calcudated using the weighied average
method. Net reafizable value represents the estimated selling price less all estimatad cosis 1o
completicn and costs 1o be incurred in marketing, selling and distribution.

The evalualion of necessary provisions for inventory cbsofescence follows currert prevailing
accounting regulations which allow provisions to be made for obsolete, damaged, or sub-
standard inveniories and for those which have costs higher than net realizable values at the date
of consolidated financial statemants. Provisioning cosls discounted inventory obsolate,
damaged, low qualily i nol included in deductible expenges when caloulaling corporate income
tax until they are liguidated.

An increzts of decrease in the provision for devaluation of imveniories at the clasing data is
recognized in the cost of sales for the period.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation.

The costs of purchased fangible fixed assels comprise their purchase price and any directly
atiributable costs of Lringing the assats to thelr working condition and location for their intended
use.

The costs of eelfconstrected or manufaciured =ssete are the schual construction or
manufacturing cost plus installation and test running costs.

Tangible ficed assets are depreciated using the atraight-line method over their esfimated wseful
lives as Tollows:

Yaar (5]
Bubding and structures 05 - 44
Machinery and equipment 03 - 25
bator vehicle and fransmission system 06 - 30
Office equipment 03 - 08
Cther tangible fixed assets 04 -10

Loss or gain resulting from sales and disposats of tangible fixed assets is the difference between
profil from sales or disposals of asseis and their residual values and is recognized in the
consalidated income statement

23

L L L.

e

AR



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DNHN

NOTES TO THE CONSOLIDATED FINANCIAL E.Tﬁ;TiEHEHTE {continued)
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Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)
Intangible assets and amortization
Intangibée assets are stated at cost less accumulated amortization

The Company's intangible assets comprise of toll collection righte, land use rights, rights of
mineral exploiting and compuler saftware.

Taoll collection right under BOT contract signed betwesn the Company and the State compelent
authorities & recorded at the value of the setlement of the project on the basis of directly
alfributable costs pald by the Company to invest in the project. Toll collection right is amortized
using the method of the proportion of revenue. The annual amorlization is calculated by itz cost
multiplied by the ratio of annual turnover and the ozl estimated revenue of the project.

Toll collection right through an acquisition of & subsidiary is also capitalized and recognized as
an Infangible fixed asset. Fair value of the assel acquired In & business combination is
determined by discounting estimated future cash flows from tofl revenue. |15 fair value is
assassed after deducting far returns on all othor aasets that confribute 1o generating the cash
fows. The excass of the fair value of foll right over its carrying amount is amortized wsing the
strasghi-line method over the remaining period of ol concession since the time of consclidation
of the project.

Cosis of land use rights comprise all directly atfributable costs of bringing the land to the condition
available for use, including freehold and leasehald rights for the land, costs of compensation, site
clearance, leveiling, and registration fees ... Land use rights with the definite term are stated at
cost less accumulated amaortization and amortized using the straight-line method over the
duration of the right 1o usa the land. Land use righis with the indefinite term are not amorfized as
pravailing regulation,

The mining right obtained by an acquisition of & subsidiary is capitalized and presented as an
intangible assel. Its cost is measured af the present value of mining fees that the subsidiary has
to pay to the local Pecple’s Committes so as to exploit minerals during the granted period, Mining
right is amortized on a straightdine basis over the period which the Company is anfitled to explait.

The costs of computer software and accounting software present its purchase price and any
directly atiributable costs of bringing the essets to its working condition and location for its
intended use. Computer software is amortized using the straight-line method within 3 to 10 years.

Investment propertics

Investment properiies, which are composed of land used rights, buildings and struciures held by
the Comparny o earn rentals or for capital appreciation or both. Investment properies held fo
earn rentals are stated at cost less accumulated depreciation. Investment properties held for
capltal apprecialion are stated al cost less impairment. The cost of purchased investment
properlies comprizses its purchase price and any directly alfributable expenditures, such as
professional fees for legal services, registration tax and other related transaction costs. The costs
of selff-construcied investment properiies are finally accounted construction or development costs
of properiies.,

Invesimeni properlies such as office building, shopping malls and other streclures are
depreciated using the straighl-line method over their estimated useful lives as follows:

_Year {s)

Office budding for lease a0 - 35
Shopping mall 22-30
Car parking 30 - 50
Utility areas 10- 30
249
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HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investment properties (conlinwed)

According to current regulations, no deprectation |s recorded for investment properties held for
capital appreciation and indefinite-term land wsa rght YWhere thera is evidence thatl investmeant
property held for appreciation has declined invalue and the impairmeant can be measured refiably,
the mpairment loss of the property shall be recognized in cost of sales for the period.

The transfer from cwner-cocupied property 1oan investmen! property or from investment property
o owner-occupled property or inventory shall be made only if there are any changes in using
purpcses. Cwner-occupied properly shall be converted into investment property whan the awner
finishes using that property and leasing it to ofther parties for operalion. Investment property shall
be converied into an owner-occupled properfy when the owner begins to use this property,
Investment property shall be convertad inta inventory when the owner begins (o sall it Inventory
ghali be converted inta investment property when the owner begins to lease it to olbar parties far
operation. Consiruction property shall be converted into investiment property st the end of the
construction perod and put into the invesiment period.

The transfer of using purposes between investiment property and owner-occupled propey or
Imvantory does not change the book value of the transfarred asset and the cost of the property
for thair evaluation or for the preparation of consolidated financial statements.

An investment propery should be derecognized on disposal or when the Investment property is
permanently withdrawn from use and no future economic benefits are expeciad from its disposal.
Revenue from the sale of the investment propery should be recognized al fair value of the
procesds received of o be received. Cost to sell and net book value of the investment property
ara recognized as cost of the sale of the investmant proparty in income statement.

Construction in progress

Properties in e course of construction for production, rental or adminisirative purposes, or for
purpcses not vet defermined, are carried al cost, Cost includes professional fees, and for
qualifying assets, borrowing costs dealt with in accordance with the Company's accouniing
policy. Depreciation of these assels, on the same basis as other property assefs, commences
when the assels are ready for their intended usa.

Prepayments

Prepayments inc'ude aciual costs that have arizen but are related fo the resulis of the operation
of various acoounting periods. Prepayments primarily comprise the borfowing cosl of BOT
projects, repair and maintenance cost of beidges and roads, capital withdrawal commitment fees,
cosl of show flats and brokerage commission for trading of real estate properties, bond
management and deposiiory feas mining cosl ungualified for capitalization and other types of
prepayments,

Barrowing costs thal are directly attributable 1o imvestments of B.0.T projects but unqualified for
capitalization as a part of the cost of respective assets or interest expense incurred during the
explofation pariod to refurn the investment. These costs are changed o the consofidated income
statement by the proportion of toll revenue if the Company & the investor of the project or
recognized by the actual arising amount for the projects acquired in a business combination,

Expenses for repair and maintanance of bridges and roads under conlraciual obligations of B.OT
confracts shall ba allocated within perodic maintenance work of each project.

The capital withdrawa! commitment fee is an expense directly atirfbutable fo the Company's
lo=ns, which s recognized as a prepaid expense and amorized over the loan tarm,
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HOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS {continusd)
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v,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continuad)
Prepayments [conlinuad)

Cost of show flat and brokerage commission of real estale projects are recorded as prepayment
and aflocated to operating results accarding to the proportion of revenue of the projects when the
Company hands over the houses (o cusiomers.

Bond management and depository fees are the annual feas for Issued bonds, These expenses
shall be charged to the income statemeant during the term of the bands.

Other types of long-lerm prapayments comprise costs of small fools, supplies and spare parts
issued for consumption, road - bridge tickets printing, relocation costs, construction of toll
gtations, rock mine compansation and restoration expensas, ovarhaul of liked assets. . which are
expacted io provide future economic benefits to the Company. These expenditures have been
capitalized as long-term prepaymeants and are allocated to the consolidated income statemeant
using the straight-ine method in accordance with the current prevailing accounting regulations.

Trade and other payables

Accounts payable are monitored in detall by payable terms, debtors, original currency and other
factors depending on the Company’s managerial requirements. Accounts payable to suppliers
include trade payables arising from buying-sefling transactions and payables for import through
entrustess (in import entrustment transactons). Other payables include non-trade payables, not
related to buying-selling transactions. Accounts payable are classified as short-term and long-
tarm in the consolidated statement of financial pozsition based on the remaining year of these
payables at the reporting date.

Accrued expenses

Accrued expenses are recognized for amounts fo be paid in the future for goods and services
received, whether or not bifled to the Company o lack of accounting document, which are
recarded to operating expenses of the reporling period.

Payable provisions

Paysble provisions are recognized when the Company has a present obligation a5 a result of a
past event, and It & probable that the Company will be required to sette that obligation,
Provisions ara measured at the management’s best estimate of the expenditure required to settie
tha obligation as at the balance sheeat date.

Loans and obligations under finance leases

Loans and obligations under finance leases includa loans and finance lease lizbilities of the
Company. Loans undes the forms of issuance of bonds or preference shares with pravisions
requiring the issuer to repurchase at a certain lime In the future shall not be recordad in this
account, The Company accounts for in detall each object of the loans and finance lease liabilities
and classifies short-term and long-term debt by payable term of loans, finance lease liabilites.

Expenses directly attributable fo the loan are recognized as finance expenses, except for costs
incurred an a particular kaan for invesiment, construction, or production of an asset in progress,
which are capitalized under the accounting standard *Borrowing costs”,

Straight bond issued

Bonds are issued as long-term borrowings.

Carrying value of tha straight bond is racorded on net basis, equal to the bonds' nominal amount
less {-) Bond discount plus (+) Bond pramium.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Straight bond issued [continued)

The Company accounts for the issued bonds’ discount and premium individually and recognizes
their amortization for the purpose of determining borrowing costs which are recorded as
expenses or capitalized during each period, a5 follows:

- Bond discount is amortized gradually during bonds’ life, accounted for as boffowing costs:
Bond premium is amortized graduadly during the: bonds' Iife, reducing Borrowing costs;

Digcount or premium is amoriized by using the sirgight-line metivad during the bend ferm.

Caosts directly atirbufable 1o {he issuance of & straight bond are initially recorded as a deduction
from the principal of the straight bond. Perodically, such costs are allocated under the siraight-
line method over the term of the bond by increasing the principal and corresponding borrowing
cost,

Convertible bonds

A corvertible bond iz & borgd that can be convertad info commaon siock of the issuing company
under condiions specified in the issuance pkan,

As of the Initial recognition date, convertible bonds are separated into fiabilty component
(principal) and equity component, The principle of convertible bonds 15 recognized as financial
lizbdities, the equity component {the conversion option) is recognized as equity.

On the dafe of issue, the fair value of the principal of convertible bonds is determined by
dizcounting the nominal value of fulure payments (including principal and interest of bonds) to
the prasent valua under the interest rate of similar bonds in the marke! withoul the dght by convert
imo shares and sublracting the cost of issuing convertible bonds. This item is recognized as a
financial liability and is meagsured al amortized cost {less cost of issuance) until cancelled through
COMVErsan or paymeanl

The remainder of the proceeds from the [ssue of corvertible bonds is allocated o the convertible
option and recognized in the owner's equity. The carrying amount of the convertible opfion is not
revaluad In subsequent periods,

Cosfs relating to the issue of convertible bonds are amorlized over the lives of the convertible
bonds using the straighi-ine method and are recorded in the borrowing cost. Costs direcily
aftributable to the issueance of convertible bonds are initially recorded as a decrease from the
principle of convertible bonds.

Periodically, such cosls are allocated by increasing the principal and recorded in the barrowing
oost in line with the recegnition of convertible bonds’ interest expense,

Al the maturity date of convertible bonds, the balance of the convertile option recognized n
aquity will be transferred to share premium without considering whether the conversion optien is
exercized or unexercised. In case the bondholder does not exercise the conversion option, the
principal of the convertible bonds is deducied by the amound coresponding o the payment
amount of the principal of the convertible bonds.

I easa the bondholder exercisas the cormearskon opticn, the principal of the convertible bonds is
deducted and equity is credited by the same amount corresponding to the valse of additional
slocks. Tha excess of the principal of the convertibde bonds over the value of additional stocks
measured by par valug is recorded as share premium,
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
Owner's equity recognition
Ownar's equity is recognized by actual capital contributions from sharehoiders.

Share pramium is recognized at the larger or smaller diference between issuing price and par
value of shares upon the initial public offering, additional issuance or re-lssuance of treasury
shares. Costs directly aftributable to issuance of additional shares and re-issuance of treasury
shares are recorded as a reduction in share premium.

The convertible option of bonds, which presents the difference between total proceeds from
issuance and debt component, is recerded in other owners’ equity at the initial recognition,

Treasury shares are shares issued by the Company and then scquired. Treasury shares are
recorded al the actusl value snd presented on the consolidated statement sheet as a deduction
from equity. Mo gain or loss is recognized upon purchase, sale, issue or cancellation of the
Company’s equity instruments.

Retained earnings is recognized by operating results less {-) current corporate Income tax
expensea and adustments due to the retrospective applicalion of changes in accounting policies
end the retrospective adjusiments for material misstatements of pricr perigds,

Dividends are announced and paid in the following vear based on approval In the Annual General
Meeting of the Company. Dividend shall be recognized in consolidated balance sheet whan
declaration is officially sent 1o sharehaoldears of the Company.

Appropriation of reserves and funds from profit after tax is based on the Company's ordinance
and approval In the Annual General Meeting.

Recognition of revenue
Ravenue from sales of goods
Rewvanue from the sale of goods is recognized when all five (5] following conditions are satisfied:

(2] The Company has transferred 1o the buyer the significant risks and rewards of ownership of
Lz goods;

[B) The Company retaing neither continuing managerial invelvermnent to the degrese usually
associatad with ewnership nor effective contral over the goods sald;

{c) The amount of revenue can be measured reliably. Where the sale contraet stipuiates that the
buyer is enlithed to return the purchased products or goods under specific conditions, revenies
is recognizad onty when those specific conditions no longer exist, and the buyer is not entifed
to return products and goods (except for cases where customers have the right to retum
goods In the form of exchange for other goods or services);

{d} It is probable that the economic benefils associated with the transaction will flow to the
Company; and

(&) The casts incurrad or to be Incurred in réspect of the ransaction can be measured raliably.

Revenue from services rendergd

Revenue of a transaction involving the rendering of services is recognized when the outcome of
such transacfions can be measured reliably, Where a transaction involving the rendering of
sarvices is alfributable (o several periods, revenus is recognized in each period by reference to
the percentage of completion of the transaction at the balance sheet date of that period. The
nu!l:cf::ﬂ ol a rangaction can be measurad reliably when all four {4) foliowing conditions are
salished:

&} The amount of revenue can be measured reliably. Where the contract stipulates that the buyer
is entiled to return the supplied services under specific conditions, revenue is recognized
anly when those specific conditions no longer exist, and the buyer is not entitbed o return the
EErVICES,
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)
Recognition of revenue [continuad)
Revenve from senvices rendered (confinuad)

(B} It is probable that the economic benefils associated with the transaction will flow o the
Company;

{c} The percentage of completion of the transaction at the balance sheat date ¢an be measurad
raliably; and

{d} The cests incurred for the transaction and the costs to complete the transaction can be
maasured raliably.

Taling revenue

Tolling revenue & recognized based on the sales of tickels at the rates stipulated by the Siate
an each specific route that the Company is allowed to toll o recover it investment in B.O.T
projects.

Egquity presarvation fnterest from B.0.T and B.T projects

Equity preservation Interest from B.O.T projects ks recognized on an accrual basis, which is
determined on the cutstanding belance of the owners” capital paid In the prosects and the rate of
reburn specified in each B.O.T confract. Where the projects come into operation, the income
would be gradually deducted io the project's annual lumover as e guidance of the Ministry of
Finance.

Equity preservation interest from B.T projects is recognized where the amount of income can be
measured refiably arnd accepted by the authorzed bodies of the profects. Such income is
calculated based on the return rate specified In each B.T and reference to owners’ capital
balances that the Company has invested in the project.

Fevanue from salgs of resl esfale

Fevenus from sales of real estate of the Company baing Investors must satisfy five (5) following

corditicns:

(@) The real estale has been complated and transferred to the buyers; the Company has
transferred risks and benefits assoclated with ownership of the real estate fo the buyers;

(B The Company no longer holds the right to manage the real eslate as resl estale’s owners ar
the right to control the real estate;

{c) The revenue s determined raliably;

(d) The Company has received or will receive economic berafits from the sales of he real estate;
and

{a) Cosls related to sales of the real esiate may be determined.

For subdivided lard plot for sale, if i is transferred to the customer (regardless legal procedures
for land use right certificate done or not) and the confract is irevocable, revenue s recognized
when satisfying the following conditions:

(a) Risks and rewards associated with the land plot are transfarad (o tha buyer,

(b} The amount of revenue can ba measured reliably;

{c] Costs related to the sale of plots may be determinad;

{d} The Company has received or will recelve economic benefits from sales of the plots,

For the real estate that the Company is an invesior; cusiomers have the right 1o complete the
interior of the property and the Company shall complete the inferior of the property in accordance
with the design and requirements of customers, ihe Company recognizes revenue when the main
construciion work s completed, handed over to customers if all five [5) similar conditions as
above are satisfied.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {confinued)
Recognition of revenue {confinued)
Revanue from sales of irmvesfment praperty

Feverue from sales of investment property must satesly fiva {5) following conditions:

{a} The Company has transfarred 1o the buyer the significant risks and rewards of ownership of

the Investment property;

(b} The Company refains neither conlinging menagerial mvolvement to the degree wsually

associated with ownership nor effective control over the investment property solbd;

(¢} The amount of revenus can be measured relisbly;

(d] It i5 probable thal the economic benefits associated with the transaciion will fiow to the
Carmpany:

(a] The EF;:‘IZEI?iFI-E:JI'FEd or o be mcureed n resoect of the transaction can be measurad raliably.

Revenue from leasss of investment properdy

Revenue from leasing investment property includes rentals from offica, commercial and other
infrastruciure ender operating leases that are recognized on a straight-ling basis over the lease
berrm

income from transferring the right fo pariicipate in the project

Income from transferring the right to participate in a project is defined as the amount recelved
from the transfer coniract, The income & recognized in the consolidated income statement when
the condract is operative and il is probable that the economic associaked with the fransacton will
Neny o the Company.

Financial incarme

Irderast mcome from bank deposits, bonds and loan raceivablas is recognized on the accrued
basis

Divicends and profits from Investmenls are recognized when the Company's right fo receive
payment has been established, When the investors recaive stock dividends, they only record the
number of additional shares, not recording the income from stock dividends,

Gain on the fransfer of equity Investimenis and trading securities is determined by the difference
between selling price and cost of such investments and shall be recognized on the fransaction
completion date.

Revenus from construction contracts of the Company is recognized in accordance with the
Company's accounting policy regarding construction confracts (see delals below].

Construction contracts
Revenue and expenses of construction conlfracts are recognized as follows:
Wihen the oulfcome of & construciion contract can be astimaled relialiy:

» For construction cortracts stipulating that the confraciors ane permitted 1o make payments
under schedule, contract revenue and confract costs associated with the construction
contract shall be recognized as revenue and expenses, respectively, by reference to the
completion stage of the confracting aclivity at the end of the reparting period.

= For construction regulating that the conlraciors are permitted to make paymeants equivalendly
[0 the percentage of work cerlified by customers, conbraci revenus and coniract costs
associaled with the constructon confract shall be recognized as revanue and expenses,
respeciively, by reference to the completed work confirmed by the customers and reflectad
an the involce,
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (conlinued)
Construction contracts {continued)

Reverue from allernations in the original contract work, compensation, claims and incentive
paymenis are recognized only when agreed with the cusiomers.

When the outcome of 3 canstruction contract cannot be refiably estimated:

» Confract revenue should be recognized only to the extant thal coniract costs are expeclad
to be recoverable
« Contract costs should be expensed as incurrad,

The difference between accumulated confract revenus and tha ann.ln_'u.ﬂal&d amount recorded in
the payment invoice accerding to the billing progress of the contract is recognized as a coniract
asset or contract liahility,

Cost of sales
Cost of revenue from folf road operations

Cost of revenue from toll road aperations includes the amaorfisation of loll collection rights and ail
directly atributable costs incurred in the operation of toll road projects under bulld—operate—
transter (BOT) contracts, such as operating costs, routine repair and malntenance, pericdic major
mainlenance, and other related expenses.

Cost of real estate properly sold

The cost of real estate property sold is determined and recognized in profil o img by If&FEf-E!nﬂ-El
{o directly attributable cost and an allocation of overhead costs o the comesponding siza of tha

properties sald.

Cost of investment property sold includes the residual value of the property al the time of sale
and other costs incurred directly related 1o the sale of the proparly.

Cost of real estale property leased

Cost of leased real estate property is recognized in income statemen! based on depreciation of
real estate property and other costs diractly related to the property leased.

Cost of other goods sold and services rendered

Cost of goods sold and sarvices rendered are recorded at the actually incurred amaount and
agaregated by value and quantity of finished goods, merchandise and malerials sold and
services rendered to customers, conforming 1o the matching principle and the precautionary
principle. The costs exceeded normal levels of invenlory and services are recognized
immediately in operating resulls in the period.

Foreign currencies

Transaclions arising In foreign currencies are translaled al exchange rates rding at the
transaction date. The balances of monetary ltems denominated in foreign currencies as of the
balance sheet date are franslated at the prevailing exchange rates.

Exchange differences arising from transactions n forelgn currencias are included in the income
staternent for the pariod. Met exchange differences due to the revaluation of monetary iems
denominated in foreign currencies at the balance sheet dale are recognized in the consolidated
incame stalement for the pericd.

The exchange rate used to translate transactions arising in foreign currencies is the actual
gxchange rate when fransactions occur, The actual exchange rate for foreign curmency
traensactions & determined as follows:
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continuad)
Foreign currencies {continued)

»  The actual exchange rate in buying/salling foreign currencies (spot foregn currency frading
contracts, forward contracts, futures contracls, option contracls, swap contracls) is the
xchange rate concluded in the buying/selling contract between the Company and the
commaercial bank,

« Il the contract does not specify the payment exchange rate
. Actual exchange rate upon capital contribistion or proceed from contrbuted capital: the

buying exchange rate of the bank where the Company opens the account fo receive he
capital confribution from investors ruling &5 at the contribution date;

- Actual exchange rate upon recording receivables: the buying exchange rate af the
commercial bank where the Company assigns cusiomers 1o maks payment al the time
af ingurrimg bransactions;

- Actual exchange rate upon recording liabdities: the selling rate of the comiercial bank
where tha Company intends to transact when the transaclion occurs,

Regarding purchases of assels or expenses immeadiately paid in fareign currencies {nol
through accounts payable); the buying rate of the commercial bank where the Copary

makes the payment,

The exchange rates used to evaluate monetary iterms dencminated in foreign currenzies a8 of
the balance sheet date are determined accerding to the following principles:

«  For bank deposits are dominated in foreign currencies: the buying exchange rates of the
bank whera the Company opens a foreign currency account.

+  For other monetary assets denaminated in fareign curencies: the buying exchange rales
annaunced by commercial banks where the Company regularly trades with.

+ For monetary lisbiliies denominated in foreign currencies: the seling exchange rates
announced by commercial banks whare the Company regularly trades with,

Borrowing costs

Borrowing costs incurred during the 1ol collection period of B.O.T projects are allocated by the
proportion of tolling revenue If the Company is the Initial investor of the project or recognized at
actual cost incurred where projects are acquired from anolher party by the Company.

Difer borrowing costs are recognized in the income statement in the periad when incurred unless
they are capitalized in accordance with Vietnamese Accounting Standard “Borrowing costs”.
Accordingty, borrowing costs directly attributable ta the acquisition. construction or produchion af
qualifying assets, which are assets that necessarily take a substantial period of flme o get ready
for thelr intended use or sale, are added to the cost of these assels unlil such ime as the assels
are substantially ready for their intended use or sale. Investment income earmad on the lemporary
investment of specific borrowings panding their expanditure on qualifying assets is deducied from
the cost of those assets. For specific borrowings for the purpese of construction of fiked aseets
and investment proparties, borrowing costs are capitatized even when the construction period is

lass than 12 manths.

Investment cooperation agreement

Business cooparation agreements are agreements between the Company and its pariners by
coniract to jeintly carry out business activities but do not establish independent legal entities and
are confralled by one of the parties. Profit sharing for partners is recorded in profit and loss,

Taxation

Corporate Income tax expense represents the sum of the tax currantly payable and deferrad tao.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued}
For the year ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Taxation {continuad)

The tax currently payable is basad on taxable profit for the period, Taxable profit differs from
prafit before tax as reported In the income stalement because it excludes items of incoma or
axpense that ara taxable or deductible in ather period (including loss carried forward, if any) and
it furlher excludes items that are never taxable or deductible

Deferred tax & recognized on significant differences between carrying amounts of assats and
liabilties in the financial statements and the correspending tax bases used in the computation of
taxable profit and is accounted for using the balance sheat method. Deferred tax liabilities are
generally recognized for all temporary diferences and deferred tax assets are recognized to the
axtent that it is probable that taxshle profit will be available against which deduclible temparary
differences can be ulilired.

Deferred tax is caloulated at the tax rates that are axpected io apply in the period when the liability
is settled or the asset is realized. Deferred tax is charged or credited fo profit or loss, except
when it relates 1o items charged or cradited directly 1o equity, in which case the deferrad lax is
alen daalt with in aquity.

Deferred 1ax assets and liabiities are ofiset when there is a legally enforceable right fo set off
cusrrent tax assets against current tax llabllittes and when they relate to income laxes levied by
the same tax authority and the Company intends to settle its current tax assets and liabilities on

& net basis,

The determination of the tax curranlly payable is based on the current interpratation of fax
ragulations. However, these regulalions are subject to periodic variation and their uftimate
determination depends on the results of the tax authorities’ examinations.

Oither taxes are paid in accordance with the prevading tax aws n Vietnam.

Earnings per share

Basic earnings per share ks calculated by dividing posi-tax profits or loss attributable to ordinary
ehareholders [after adjusting for appropriation for bonus and welfare funds) by weighted average
number of ordinary shares in circulation during the year

Diluted earnings per share is calculated by dividing post-tax profits or loss atiributable to ordinary
shareholders (after adjusiment for dividenas of preference shares) by the weighted average
number of ardinary shares in circulation during the year and the weighted average number al
ordinary shares to be issued in the case that all dilulive potentsal ordinary shares are converted
into ordinary shares.

Related parties

The enterprises, associates and individuals are considered to be related to the Company If one
party has ability, directly or indiractly through one or mora intermediarias, 1o contred over the other
party or s under the contred of the Company, f joint control with the Company; the assoclales
and individuals directly or indirectly holding the voting power over the Company that exerciss
significant influence over the Company. Relaled parties may be the key management parsonnel,
directors and officers of the Company. Glose family members of any individuals or associales
herain ar associates of these individuals are also considered as related parties.

In considaring the relationship of each related party, the substance of the relationship is noled
over the legal form,
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
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V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

1. Cazh and cash equivalents
Closing balance Dpening balance
WHND WD
Cash on hand 2.828,504,065 4,042 581,057

Damand bank deposits 544,270,718, 260 332,385 367,831
Cash equivalents 255,042 128,908 1,016,402 203,012
Total 802,141,351,233 1,351,810 461,000

Cash equivalents present time deposits with an original term nol exceeding thres months,

Cash and cash equivalents as at the dosing of the year and opening of the year Include amounts
that have been pledged or blocked o secure the contraciual performance and other financial
pbligations of the Company, with values of YND 1.500,000,000 and VND 882 280,000 000,

respectivedy,
. Short-term trade recelvables
Closing balance Opening balance
VYHD WHD
a. Shorttarm
Fecelvabies from customers buying residantial
real estate properties 4759 915,125,825 538,150,002 306
Ofher recenahles 162, 690,508, 706 125,266,371, 207
Total 592,606,122,531 663,416,373, 513
b, Long-term
Fecelvables from transferring equity in other
COMpany 23,508, 225,137 -
Oither recelvables . 208,837,388
Total 23,588,225,137 908,837,368
Total 616,204,347 668 664,325,210,681
3. Short-term advances to suppliers
Closing balance Dpenirg balance
WD WD

Arch Real Estate Serdoa JSC. (i) 191,784, 271,900 102,841,775,000
Thien An Corstruction and Mechanical
Eﬂ.. Ltd. Elm.ﬂ?‘l |5‘E? -
E&C Civl Construction JSC. 40,447 883, 701 40,447,883 701
Crher suppliars 158,889, 137 362 291,537, 18,777
Total 454,191,364, 545 484,826,778,378

|"::,I This is a contraciual edvance payment i carmy out aparfmant CE [ b ekarage.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continuad)

For the yearended 31 December 2025

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(continued)
4, Loan receivables
Closing balance Opening balance
VWD WD
a. Shortterm loan receivables
Tuan Loc Construction Corporation (1) 316,542 062117 217834, 365,923
Khanh An Commencial Beverages JSC. ) 286,650,501,031 2568, 204,651,481
‘Viel Thanh Investment JSC. 246, 571,304 352 339,356,030, 880
Tasco Land Limited Company (i) 238 TO0, 000,000 238, 700,000,000
Cther bomowers 126.353.4'-'& 340 504,128,082, 322
Total 1,216,226,523,850  1,849,233,130,606
b. Long-term loan receivables
NEB Cuang Ngal One Member Co., Lid 198, 521,266,702 -
CHher borrowers 13,808,085,726 13,808,085, 726
Total 213,329,352, 428 131,808,085,726
Total loan receivables 1,429,655 876,278 1,8683,041,216,332

{i} The koan to Tuan Loc Construction Investment Gorporation under a contract with a term of 48
months from 18 September 2024, The applicable interest rate for the year was 12% per annurm.
The loan is secured by Tuan Loc's equity interest and other rights and benefits in a BOT project

company.

{ii} The outstanding balance represents a loan provided under 2 10-yaar contract commencing
on 26 January 2018 The applicable interest rate during the year was 10.5% per annum. The
koan is secured by the bormrower's equity interests and other economic banafits in BOT Rach Miau
Bridge Co., Ltd.

(#]} The loan 1o Tasco Land Co., Lid, {*Tasco Land”) under the contract dated 28 December 2024
The applicable interest rate during the year was 11.5% per annum. Tha loan i secured by shares
in certain companies owned by Tasco Land.

The Company’s remaining loan recaivables to borrowers have a recovary period of 1 year o 5
years or as required to recover the funds by the Company. These loans are unsecured. The
agreed interesi rale ranged approximately from 10.5% to 12% per annum.

T
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 Decamber 2025

V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

{continued)

Oither receivables

a. Other shori=lerm receivables

Aduance payment for compansalion and sile
clearanoe

Prafit advances 1o inwestors paricipating in
projects (il

Equity preseralion inlerest and ofher irancial
benefits derived fom B.0.T projects (&)
Achances for construction works

Interest recenables from invesiment cooparation,
loans, bonds and time deposits

Capltal contibutlon under BEO

Receivable from employess

Deposits and mortgages

Oither recaivables

Total

b. Other long-term receivables

Equity preseration inferest and othar fingncial
benefits dered rom B.O.T projects (i)

alue of the right lo participate in the imestment
cooperation and denslopment of real astate
projects (i)

Deposits and morlgages

Dither receivablos

Total

Total other receivables

Ciosing balance
WINE

Cipanirg balance
WD

233,011,958,875

140,241,454 319

1086,077,214,503

140,241,454, 218

114,568, 104,000 102,440,115, 744
77,308,114,008 04,212,238 709
B8,007,774,407 110,034,755 517
35.006,593,829 48,027,670,496
34,417,020,609 £9,105,630,192
34,046,315,727 46,057,509,829

165,235,827 6848 405,330,446,435

902,834,063,842  1,242,445,322,744

1,681,362, 771,008

554,000,000,000
34,256,354, 000
1,308,404, 163

1.446,853,887,065

564,000,000,000
a0, 832 610,114
22,820,658, 161

2,271,017,568,171

2,054,507, 165,340

3,173,851,693,013

2,206,052, 488,084

{7) The profits were paid in advance of BOT Rach Mieu Bridge Co., Lid. to invesiors. They will be
debited to retained earnings of the subsidiary when official decisions on the distribution of profits

afe approved.

(i} Equily presenation infems! amd other financial benefits derved from B.O.T projecis;

Ha Mod Highway expansion (")

1A Mational Road expamaion, section through
Hinh Thaan Provnce (™79

OT 741 Road expansion (***)

Less: amount deducted from tolling revenue in 12

maonths
Amount deducted from tolling revenue aftar
12 monthe

Ciosing balanca
WD

Dparing Ealance
WHD

1,007,566, 040 287

B78,893,831,409
100,070,804, 312

1,108,652 654,215

383,085, 164,374
57,565,194 220

1,795,830,875,008

{114,568, 104, C00)

1,549,303,012,800

(102,449,115, 744)

1,681,362,771.008

1,446,853, 867,065
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NOTES TO THE EDHSGLIDATE:‘.I FINANCIAL STATEMENTS (continued)
For tte year ended 31 Decembaer 2025

V.

INFORMATION SUPPLEMENTING THE ITEMS [N THE CONSOLIDATED BALANCE SHEET
(continued)

Other receivables (continued)

(")

£

7

Equity prasarvation interest during the construction phasa of the Hanol Highway Expansion
FProject as promulgated in the B.O.T contract of 14% per anmum.

This balance represents the value of the rights and financial benefits ko which the Company
is enttied from the investment project to expand National Highway 1A in Ninh Thuan
Province {"the Praject”), Under the B.O.T contracl, the Company |5 entilled to & retesm on
equity preservation Interest during the toll collection perinod at a rate of 12% per annum for
equity porlion. For the loan-financed portion of the Project, the interest rate applied for
calculating the capital recovery period is determined based on the average medium-tenm
lending rate of the three largest banks in Ninh Thuan Province, as stipulated in the B.O.T
conbract Theses rights and benefits are gradually recoverad through ioll coliection aclivities.

Thiz represenis the equily preservation interest of the DT 741 Foad expansion and
upgrading B.0.T Project in Binh Duong Pravince, based on the unrecovered equity balance
gt the equity preservation interest rate of 8.4% per annum as stipulated in the B.O.T
conbract

(i} Walue of the right fo participaie in tha invesiment cooparation and development of real estale
projects owned by 577 Investiment Corporation included:

Cost of purchasing 30% of the right to parficipate In development of the Delagl resor
project with a value of VND 404,000,000,000 as per the purchase agreement datec 08
Decamber 2023. The Parent Company is entitled to a direct 30% share of the project's

profit;

Cost of purchasing 30% of the right to participate in investment and development of land
fursd located at Phu Dinh Ward (formerly Ward 16, District 8), Ho Chi Minh City with a
value of VND 150,000,000,000 as per the purchasa agreement dated 11 December
2023, The Parent Company will be entitied to & direct 30% share of the prafit after tax
from the project.

ar
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HO CHI MIMNH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Fu_qn B 0O - DMHM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continuad)
For the wear ended 37 December 2025

v,

7.

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

Inventories {continusad)

(i} Real estate properties in progress include the following projects:

Opaning balance
Closing bafance (&5 restated)
VD YD
D Lagl Iy resort combining with residerilial
araa (i) 1,337,485 548,380 1,218,802 802, 765
NEB Garden Il Residential Development Project
(i) 1,216,827 843,214 -
MNEB Il High-rise Apariment Dewalopment Project
{ii) 1,186,604,097, 134 .
Son Tinh - Quang Ngal Residential Area {iv) B93,657, 715,722 B35, 308,944 OT6
Oither projects 112,591,175,058 116,757 672,242
Total 4,547,066,379,500  1,570,869,219,984

{7l De Lagi luxury resort combining with residential area project in Phuoc Hoi Ward, Lam Ciomg
Province (formerly La Gi Town, Binh Thuan Province) alms to operate a high-end resort to meel
needs of touriem, entertainment and accommodation of tourists, investing in residential areas fo
meet resettiemeant and accommodation needs of employees of the fouris! area, The projecl was
granted the initial Investment Regisiration Certificate Mo. 48121000413 dated 4 Augusi 2009.
Total area of the project is planned al 124,53 hectares with a total invesiment capital estimated
at VND 2.725.7 billion. As of the date of this consolidated financial statement, the pompensation
and land clearance work for the project has been carried out. In addition, the Company has been
handed over an area of 67.45 hectares by the People's Committee of Lam Dong Province
{formerty Binh Thuan Provinee) and has been constructing infrastructure on this area.

The carrying amount of the Delagl luxury resorl and residential area project as at 31 Decambear
2025 comprises VND 81,317,413,993, representing the fak value increase ariging from the
rewaluation al NBB's consolidation data.

(i) NBB Garden Il residential area project in Binh Phu Ward (formerly Ward 16, District 8), Ha
Chi Minh City, is developed 1o irvest in the construction and commercial oparation of
infrastructure for apartment buildings, shophouses, and other related amenities. The project was
approved in principle by the People’s Committee of Ho Chi Minh City on 4 Oclober 2024 and itz
adjusted 1/500 detailed urban planning scheme was approved by the People's Commitiee of
District 8 Ho Chi Minh City on 12 June 2025. The total planned land area is 5.27 hectares, with
a tatal investment capital of YND 4,478 bilion, As of the date of these consolidated financial
statements, land compensation and site clearance have been completad and the project is
currentty undar construction.

(i) NBB 1l High-rise apariment project in Tan Tao Ward (formerly Tan Kien Commune, Binh
Chanh District), Ho Chi Minh City, is developed by NBB as the project owner, to invesl in the
construction and commercisl operation of infrastructure for apartment buildings, shophouses,
and other related amenities. The project was approved in principle by the Peopla’s Commitiee of
Ha Chi Minh City on 21 June 2025 The total planned land area is 7.88 hectares, with a total
investment capital of VND 2,009 bilion. As of the date of these consolidated financhal stalemants,
land compensation and site clearance have been completed and the project is in the process of
completing legal procedures for construction.

The carrying amount of the NBE Il High-rise apariment project and the NBEB Garden Il residential

grea project as at 31 December 2025 comprises VND 383,230,168,491, rapresenting the fair
value increase arising from the revaluation at NBB's consolidaton date.
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Form B 09 - DN/HN

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the yesar ended 31 December 2025

V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{confinued)

Inventories (confinued)

{iv} Son Tinh - Quang Ngal Residential Areg Project ia executed in Truong Quang Trang Ward
and Timh An Dong Commune, Quang Mgai Clty, Quang Ngal Province with purpose [o imvest in
construction of a synchronized technical infrastructure system based on approved plarning. The
projest includes functional areas such as residential land, public works, commercial sarvices,
green parks, and water bodies 1o mest needs of residents in the area and other domestic and
forgign organizafions and organizations. The project was granfed the initial Investment
Regisiration Cerlificate Mo. 34121000043 dated & March 2009, with a planned area of 102,53
hectares and a fotal investment capital of VMD 2,215 bilion. At the date of these consolidated
financial statements, the Company is implamenting ils business operation for the area whera tha
infrastructure hes been completed and continues to camy out and complete the work of
compensation, site clearance and nfrastructure construction on the remaining area.

The Company has pledged its recervables and benefits from the sforementioned prajects as

collateral for bank loans (see Note V.21 for further dedalis),

Prepayments

a. Short-term prepayments

Bond management and deposiiony feas
INsurance Expenss

Withdrawal commitment fees

Other prepald expenaas

Total

b Long<term prepayments

Barrowing cost of B.O.T projects (1)
Maintenance expense for bridge and road
Costs refated fo properties nol yet deliverad to
custamers

Coats directly attributable o bommowings and bond
iSsUANCES

Costs for relocation, repair of offices and rental
real estate

Diber prepaid expensas

Total

Total

(i) Details of borrowing cost of B,.0.T profects:
Trumg Luong - My Thuan exprassway project

14 Matiorsal Road expansion, section through
MRk Thuan privdne

Ha Moi Highway axpansion progects

Ca Chien bridge projects

Praoject of upgrading and expanding lour sections
of Mational Hghway B0 - Rach Mieu Bridge
Total

Closing balancs Crpaning balance
WHD W WDk

4, 758986, 365 1,185.000,00:0
A4,408,511,028 -
1,041, 666, GEA 3,215,757 565
1,726.393,677 2,444,047 511
11,935,557, 740 6,854,805,076
30588 T42 820 448 3,464, 759,686,316
216,255,612, 353 179,766,991,642

139,510,584,370
04 645 T2, 7440

24,464, 256,099

119,531,556, 742

4, 551,154,111, 758

115,282 472,244
107, 663,450,887

28,281,607, 900
138,386,322 226

4.035,509,540.115

4,563,089, 665,408

4,042,364, 345101

1,320,080, 782,336
1,225,042 384,937
OS5, 4208, 963,471
280 212 487,242

216,078 201, 462

3,956,742, 629,448

1,168,557 372,443
1.065,270,851,532
757,488 866,556
283.796,306,256

178, 645, 289, 529

3.464,759,686,316
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form & 08 - DN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

10.

INFORMATION SUPPLEMEMNTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
[continued)

Intangible fixed assets (continued)

Infarmation about tolling B.O.T projects:

Project of Trung Luong - My Thuan Expressway phase 1

The right to collect tolis to claim for investment in the project Trung Luong - My Thuan
Expressway phase 1 under the B.O.T contract with cost temporarily determined as of 31
December 2025 was VND 9,556 842 873 066, The amount was determined based on the
eoels spent o implemant the project under the B.O.T contract No. 14/HB.BOT-GTVT signed
an 18 November 2016 with the People’s Commiltes of Dong Thap Province {formerly Then
Giang Provinee) and the contract appendix. The praject was officially put into toll collection
at 0:00 am on 09 August 2022. According 1o the financial plan in the 2019 B.O.T contract
appendix, the Company s entified o collect tolls for about 14 years and B months. This
concession period will be officially setffied with the competent State agency based on
ensuring the aquity interest rate for investors is 11.5% per annum commencing on the time
starting tall collection of the project. The Company is currently in the process of finalizing the
settlement of the construction invesiment value of the project,

The Company amortizes this right in proportion to revenue in the pariod at the rate of 30.18%

On the acquisifion date of BOT Trung Luong - My Thuan Joint Stock Compary ("the progect
anterpriea”), the Company measured the fair value of net assets of this subsidiary.
Accordingly, this revaluation resulted in an increase in the fair value of tall collection right Dy
YMD 691,728,230,913, This was the excess of the revaluated amount using discounted
future cash inflows from tolling over the carrying amount of the subsidiary’s nel assels at the
acquisition date. The far value had been only recognized in the consolidated financial
siatements without any adjustments to the carrying amount of the asset in the subsidiary’s
fimancial statements. The added value due to revaluation is amortized on & straighl-line
method within 13 years and 6 manths, corresponding to the remaining time of 1o/l cofaction
since the acquisition date of the subsidiary

. Project of Haneol highway expansion

The right to collect tolis to ctaim for investment in the project of expansion Hanoi Highway
and 1 Malional Road, the section from the old Station 2 junclion 1o the Tan Van intarseciion
under B.O.T contract with cosi temperardy determined as of the and of the year-is VND
3,580, 403 250,563, The amount 5 determined based on the costs spent to implemant the
project under the B.O.T contract signed on 25 Movember 2000 with the Department of
Traneport of Ho Chi Minh City and the contract appendix B.O.T signed with the People's
Committes of Ho Chi Minh City dated 8 July 2018, The project was officially put into toll
collection at 0:00 am on 1 April 2021. According to the B.O.T contract and its appendix, the
Company s entitied 1o collect tolls for about 17 years and 8 months. This concession pariod
will be officially setfled with the competent Stale agency based on ensuring the equity nterest
rate for investors is 14% per annum, including construction investmeant phase,

The concession right’s cost has been amortized in proportion o revenue at 8%.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 049 - DNHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the yesar ended 37 December 2025

V.

10

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

Intangible fixed assets (continued)

c. Project of B0 National Road expansion connecting Vinh Long Province (formerly Ben

Tre and Tra Vinh provinces)

The Company & awarded loll collection right of the Rach Mieu bridge to recover is
investment in the 60 Mational Road expansion project, connecling Ban Tre province and Tra
Vinh province. The historical cost of the project a5 of 31 December 2025 was recognized at
WD 1,120,436,031,106. The Comparny shall adjust the cost afler completion of settlemand
with the State Agency. The Company has operated the mantionad toll road for about 14
years and eight manths, commeancing on 5 July 2021, The concession periad will be offically
seffled with the competent State agency based on ensuring the equity interest rate for
Investors Is 11.5% per annum from the project stars collecting toll, Currenily, the Company
is conducting procedures for finalizing the investment value of project construction with the
competent State Agency

The toll collection right is amortized in propoertion to revenue at the rate of 50%.
Project of DT 741 Road expansion

The toll coflection right has been grantad to the Company to reimburse its investment in the
constructien of DT 741 Road expansion - Ho Chi Minh City {formerly Binh Duong Province},
the section from Km 0 + 000 to Km 49 + 670.4 wilth the cost of WND 698 254 877,278 This
cost comprises all direclly attributable expendiures paid to the project under the B.O.T
contract signed with the People’s Committes of Binh Duong Province on 2 September 2008,
Road toll station DT741 was afficially put into toll coflection for the return of investment in the
KEm 21 + 000 fo Km 48 + 670.4 section from 01 August 2006, The Km 0 + 000 o Km 21 +
000 seclion was built in 2009 and officially put into operation on 01 Seplember 2011,
According to the B.O.T confract and its appendix, it is expected that the Company will have
thie righi 1o todl In about 30.81 years. This concession period will be officiaily setied with [he
compatent State agency basad on ensuring the eguity Interest rate for investors temporariky
calcudated at the time of contract signing is 8.4%/year. The toll right i& amartized in proportion
to revenue st the current ameorizetion rate of 10.466%.

On the acquisition date of VRG Co., Ltd., the Company measured the fair value of the net
assets of this subsidiary, This revaluation resulled in an increase in the fair value of toll
collection right by YND 276,430,752, 980. This was the excess of tha revaluated amount
using discounted future cash inflows from tolfing over the carrying amount of the subsidiary’s
net assets al the effective date. The fair value had beesn only recognized in the consolidated
financial stalements without any adjustments to the carrying amount of the asset in the
subsidiary's financial statements. The added value due to revaluation is amortized on &
straight-line method within 20 years and 3 months, corresponding to the remaining time of
toll collection since the acquisifion date of the subsidiary.

Project of 1A National Road extension, section through Khanh Hoa Province (formerly
Minh Thuan Province)

The Company Is granted the rght to cperate the projact of 1A National Road exiension,
section through Ninh Thuan Provinoe. As of 31 December 2025, the project’s cosl was
recorded al WHND 1488040476885, This cosl comprizes all direclly aliributable
expenditures paid lo the project under the B.O.T confract signed with the Minisiry of
Transport on 8 December 2014, The Company officially operated the Ca Ma station since 01
April 2017 to reclaim capital for the said toll road in parailel with the project of 1A National
Road extension, section through Phan Rang - Thap Cham city (see below) as direction of
the Ministry of Transport and the Ministry of Finance. The toll collection period s
approximately 19 years and 7 months and expected to be completed at the end of Oclober
2036,




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (confinued)
For the pear ended 31 December 2025

V.

10.

INFORMATION SUPPLEMENTING THE ITEMS [N THE CONSOLIDATED EALANCE SHEET
[eantinued)

Intangible fixed assets (continued)

€. Project of 1A National Road extension, section through Khanh Hoa Province (formerly
Ninh Thuan Provinece) [continued)

The concession period will be officially settled with the compelent State agency based an
ensurirg i agquity nterest rata for investors 5 12% per annum from the project starls
coflecling foll. The (oll collection right is currently amorlized in proportion to revenue at the
proportion of 2.54%.

f. Project of Co Chien Bridge

Throwgh the acquisition of Co Chien Investment Compary Linitad, the Company owned
concassion right of Co Chien Bridge on 80 National Road, Vinh Long Province {farmerly Ben
Tre arnd Tra Vinh provinces). As of 31 December 2025, the project cost was stated at VND
752,313,769 588, comprising all directly attributable expenditures spent in the project in
accordance with the B.O.T contract sigred with the Mindstry of Transport. The project started
its operalion an 01 September 2016 with toll collection period of about 11 years and £
months, However, the ol collection peried may be adjusted fo the original term of 18 years
ard 11 months upon the occurrence of evaents as stipdated in the contract appandic, The
operation concession will be officially settled with the competent State agency based on
ensuring contractual rate of refurn on the eguity Tor the investor i 11.5% per annum. The toll
collection right ks amartized in proportion to revenue at 35% (the amortization rate in the prior
yoar was 23%).

The amortization rate of B.O.T projects may be adjusied when the investmenl value of the

projects is finalized by the competent State authority or when the financial plan of the projects
changes dua Lo the annual updale of actual toll revenue.

The Company commits to using proceesds and other economic benefits derived from toll collection
rights to secure its bank loans, bonds and other financial obligations (see Note V.27 for further
detais).

Toll collection right awaiting liquidation
Project of 1A Nalional Road bypass expansion, section through Phan Rang - Thap Cham

The toll saliection right to recover investment in the constrection of 1A Mational Road bypass
expansion, section through Phan Rang - Thap Cham City following the B.0.T contract signed
between the Direclorate for Roads of Vietnam and the Joint Venluere of the Company and 577
Investment Corporation on 8§ Decembear 2008, The Compary finished toll collection fram 0200 01
Cetober 2023 and is currently camying out procedures 1o sattie the project’s return toll collection
value with tha competent State agency. The cost of the project of 1A Mational Road bypass
expansion, section through Phan Rang - Thap Cham is VD 575,246,181,077.

Praject of new Rach Chiec bridge

The Company owned 1ol collection right at Hanoi Highway station to recover its capital paid in
construction of new Rach Chiec Bridge and stopped tolling as of 31 December 2017. Currentiy,
the Company is carmying out the finalization procedures with Ho Chi Minh City People's
Committee to liguid the BO.T econtract. The cost of the loll collection right s WND
1,058 840,204,808,

Froject of Rach Miew bridge

The Company was granted toll collection right to recover its investment in Rach Mieu beidge
praject which was performed under B.O.T with suppert from the State budget with the approval
of the Minister of the Ministry of Transport. The Company stopped operation of this project as of
5 July 2021 and is now carnying out setfemant procedures with the Slate agency. The cost of
the tall collection right s WD 495,607 63T 262
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DRN/HM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (confinued)
For the year ended 37 December 2025

V.

11,

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

oonfinued)

Investment property [confinued)

Rewanues and operating expenses retated to investmant properties are presented as follows:

Cument year Prior yesr

WHD WHD

Revanue from leasing imestment properies 82,562 597,634 59,080, 320,853
Chrecily atirbutabda expenses generating renenus

during the perod 55,854,500, 322 73,542,553,825

Gross profitloss) 26,707,607,312 i4,462,233,032)

Construction in progress
Clasing balance Operiilreg balanse
VD VD

Project of Infrastructure canstruction in Thu
Thiem Mew Lirban Area (7

Real esiale dewdopment projecis in

Thu Thiem Mew Urban Area obiained

400,304,082, 880

401,472, 805 880

BB, 751,454,808
1. 118,201,529, 718
1,054,975, 540,735
74, 560,180,096

from B.T contraci G7, 080,113, 748
MEB Garden Il High-rise Apartiment Area -
NEB Garden Il High-rise Apartment Area E
Other prajects 06,825, 248,080
Total 573,308,345 817

2,716,021,811,146

{0} This is an investment project for the construction of technical infrastructure for the Morthem
residential area and the completion of the Morth-South axis road in Thu Thiem New Lirban Ares
The project is financed by the State through land aflocation in the Tha Thiem new urban area,
allowing the company to invest in fhe consiruction of other projects o cevelop its real esiate

Business.

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

Currant yaar Frrice year

WHD WD

Opening balance 2,716,021,811,146 546,674,011,188
Construction costs inourred during the vear 416,610,208,414 293,134,524.201
Increase due to combination of subsidiary = 2063 2% 08B 234
Transfer to intangible fixed ssseate {95,142 418, 852) {135,832,081,073)
Transfer to prepayments (51,581,380, 26099 (56,415,964, 5565
Transfer to tanglble fixed assels - (291,544 B5T)
Transter to imwentores (2, 403,431,940, 348) -
Cithes increases/decreases (8,770,014, 77T4) 8, 325,880,817
Closing balance 573,306,345,617  2,716,021,811,146
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HZ CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Farm B 08 - DMN/HN

NOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS {confinued)
For fhe year ended 371 Daecember 2025

W,

13.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANGE SHEET

eantinued)
Financial investments {conlinued)

Equity investments in other entities [continued)

Movements in provision for impairment of equity mvestments in other entities are as follows:

Current yaar Prior year
VD WML
Opening balance {24,688 ,430,000) (22,888 430,000)
Increase due to combination of subsidiary - (2,000, 000,000%
Closing balance (24,688,430,000) (24,688 430,000)
Held-to-maturity investments
Closing balance Opening balance
VD WD
a_Short-term investments
Time deposits 2273, 785,441,277 £19,621,074,884
b. Long-term Investments
Bonds 150, 000,000,000 151, 000, 000,000
Total 2423, 78E 441,277 970, 821,074,884

The closing balance and opening balance Include amounts of YND 2,188,710,003,132 and YND
506,778,128 481, respeciively, which are used as collateral to secure loans and firearwaal

obiligations of the Company (see Note V.21 for further delails).

Bond investments of the Company consist of bonds issued by commercial banks with a 10-year
tarm, earning intarest rates during the year ranging from 5% per annum to 6% per annum. The
Company had pledged all of its hald bonds as collateral for its loans and financial obligations.
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HO CHIMINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 0% - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [cantimued)
For the year ended 31 December 2025

W.

14,

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

Deferred tax (continuad)

{7 Under the B.O.T contract for the Hanoi Highway Expansion Project, the Compary is enfitkad
bo an equity presarvation interest rate of 14% per annum during construction phase. According
ta the guidance of the Minisiry of Finance, the equity preservation interest accrued during this
period |s recognizad as financial income and then shall be gradually deducted from toll revenue
when the project i put into operation. The Company had declared and paid corporate income
tax at a rate of 20% on the recognized eguity interest and had alse recorded a deferred fax asset
at the same tax rate to reflect the tax that will be deduectible In the fulure as toll revenue is incureed,
As of 31 December 2025, the remaining deductible equity preservation inberest for this project is
VND 1.007,866,049,287 [fas preserted in Nole V.5), corresponding to a8 deferred tax asset of
YHD 201,573,200 846,

(i} Dedferred tax assels armsing from aquity preservation interest and financial benefits Trom other
B.O.T projects include:

= The Project of 1A Melional Road expansion, section through Minh Thuan Province: the
Company recorded deferred tax assels for equity preservation interest and loan interes
difference of the project of VWD 558,534 B0B,B3B with a tax rate of 5%, equivalent to WMND
28,8926 740 445, The fax rate used o recognize deferred fax is the preferential tax rate of the
Project because the Compary expacts fo fully recover these benefits during the project’s tax
incentive pariod;

The Project of DT 741 Road expansion: &s of 31 December 2025, the equily presenvation
interest balance iz WVND 108,070,804, 312, with a cormesponding deferred fax asset of WND
15,620,788,261. The tax rate applied for this deferred tax asset is 14.23%, calculated based
an the average tax rate for the projected recovery periods.

(i} Deferred fax asseis and liabilities arising from the fair value revsiuation of net assets of
subsidiaries al the acquisition date inchede:

= Deferred tax assels arise from fhe recognition of the fair value of contingent lkabilities related
toland use fees of sold real estate projects, and deferred tax liabilities relate to the fair value
uplift recegnésed upon the revaluation of the NBB Garden Il Project, NEB Garden [l Projeci,
and the De Lagi lusury resart and residential area project upon the business combination of
MNBB. The balances of deferred tax assets and deferred tax liabilities ariming from this
business combinalion amount to VND 61,945680,000 and VND 92900516408,
respectively, These deferred tax amounis will be reversed in the periods when the refated
ohligations are seffled or when the assets are fransferred. The tax rate applied for deferred
tax calculation &5 the expected lax rate applicable in the future when tha assets ara
transferred or when liabiities are satiled.

= Deferred fax liabdity ralated to the increased value of foll collection right of Trung Luong - My
Thuar Expressway due 1o revaluation at the acquisition dale. As of 31 December 2025, the
remaining value of additienal toll collection right i VWD 576,440,192 437, correspondang to
a deferred lax llabdity of WND 115,258,038.454;

- Deferred tax liability refated o the increased value of toll collection right of OT 741 Road
expansion due 1o revaluation at the scquisiion date. As of 31 December 2025, the remaining
value of addifional toll collection right Is WHD 129,683,563, 145, corresponding to a deferred
fax Babillty of VN 25936, 712,629

These deferred tax labilibes shall be gradually reversed in ling with the amartization value of
ncreased loll collection rights.

5]



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

15.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
fcontinued)

Business combinations and goodwill

Completion of the fair value determination for the executed business combination

transaction

On 18 March 2024, the Company acguited addifional shares of MBB, increasing its direct
ocwnership ralio from 37.53% to 39.82%. Together with the indirect Investment throegh its
subsidiary, Cll EAC, with a holding ratio of 12.02%, the total voling rights of the Group in NBB
Company as of 18 March 2024 is 51.63%, so NBB Company has changed from an associate o
a subsidiary of the Company since this date,

A3 of the dale of these consolidated financial statements, the Company had compleled the fair
value assessment of identfiable assels, lablites, and contingent labilities of 577 Investment
Corporation (NBB) as at the scquistion date. In accordance with Vietnamese Accounting
Siendards, the Company has applied the retrospective method for this business combination.
The impact of the retrospective application is presented in Note VILE (comparative fgures),

The fair value of ideniifiable assels and liabililies of MBB as al the acquisition dabe is determinad
as Tollawws:

Adjustments o Fair valus
Camrying amount fair waluse (As restated)
Motes WD WD WHD
Assels
Cash and cash
egualanis 16,797 858 461 16,797 858,461
Shart-term
racenables 338, 803,505,293 - 338,893,506 293
Shart<term achances
to suppliers 356,618,575 517 - A56.619.575.517
Other 3 hori-tenm
receivailes J19,056,579,801 - 319,038,979 809
Imentonas fit  1,661,847.911,823 B1,317, 413,088 1,743,165 325621
Cither s hort-Leem
asseis BE, 348 247 TR0 B, 348, 247,750
Lorng-tenm
recelvables 2,332 104 403 539 2,332 104,403 624
Tangible fced agaels 1BE, 581,745 873 - 188,681,745 873
Intancible fixedassets 31,377,827, 985 34,377 B27 0BG
Immstment propedy 0323 417,825 - 9,323,497 B35
Corstruction in
progress (il 1,670,006,816,743  383,230,168,401  2,063,226,985234
Long-termn financ|al
imestments 36, 550,000,000 - 38, 550, 000, 000
Long-term
prepayments 228,902 295,599 - 228,002,205 BoO
Dafered lax assels il 6,021, 080, 851 61,544, 3e0, 000 57,968,540, 861
Goodwill AT,000, 000,000 = 37,000,000,000
Total assets 7,239,502 567 461 526,494,242 489  7,B25,006,800,950

a7
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
Farm B 08 - DNIHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
Far the year ended 37 December 2025

Cither currant payables
Shori-term loans and
chligations under
finance leases
Short-lesm provsians
Cihar long-tarm
payables

Long-term loans and
abligations under
finance leases
Deferred tax labilities
Long-larm labilities
Total liabilities

Nat identifiable assats

01,240,195, 222, T40)
{547,073, 181,318)
(] (322,879,240 887)

(575,626,580, 252)

(2,534,942, 000,000)

¥. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{continued)
15 Business combinations and goodwill (continued)
Adiustmants o Fair wvalue
Carmying amourt Tair value (A& restated)
Moles VHD WD WD
Liabilities
Short-larm trade
payebles (98,315,587 251) - {28, 315.597.251)
Short-tarm adhances
from cusiomens {51,407,978,228) - (57,407 978, 226)
Curreenl lishiliies (104 508, 314,281) = 104,508,314, 281)

(1,240, 195,222, T40)
(547,073,161, 316)
(309,733,300,000) (632,612 540,887)

(575,626,580, 252)

= (2,034,542 000, 000)

il (TBG.B52,026)  (92,909,516.488)  (93,696,368,526)
(3,107,862, 187) 4 (3,107,962, 187)
(5.478,842,909,157) (402,642,816,498) (5,661,485,725,655)

1,620,650, 658,304

123,851,425,001  1,044,511,084,295

Total consideration paid (i)

Mor-confraliing interests

Total rescurces flor net assets

Goodwill

1,289, 282,005,380
268,250,467 402
2,257,532,472,782

J13.021,.388 487

[} Imventories, constrection in progress, and deferred tax labilities were adjusted as a result of
the fair value determination of the De Lagl luwwry resort combining with residential area projects,
the BB Garden Il and MBB Sarden |1l real estale development projects. The fair values of these
Work-in-progress assels werg determined using the market comparison approach conducted by
an independent valuation firm. The impact of the fair value determination of these hwo assels is

as Tollowve:

il



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HN

NOTES TO THE CW&EDLMAEQ FINANCIAL STATEMENTS [confinued)
For the pear ended 37 December 2025

V.

15.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{continwed)

Business combinations and goodwill [continuead)

Fair walue
determined &s of
Adpistments to fhe acquisition
Carrying amount fair value  date [As restated)
WD WD VD
Inventories
De Lagi luwury resort comblring
with residential area 1,145,954, 324 41 81,317 413,908 1,227,271.738,419
Consgdruclion in progress
MEE I Real Estate Investmeant
Project B13,561,214,080 253,055, 710,474 1,065,6165,924,563
MNEB Il Real Estate Invesimeant
Projact BES, (04,354 470 130,174,456,(H7 905 268, 812,487
Total 1,678,655, 568,559 383,230,168,491 2,061,885,737,050
Deferred tax liabilities
De Lagl luxury rezord cambining
with residential area - 16.263,482,800 16,263,482,800
MBE Il Raal Estaie Invesiment
Project - 50,611, 142,095 50,611,142,085
MEE 0 Real Estata Investment
Praject - 26,034,88,603 26,034 891,603
Total - 92,809,516, 438 82 809,516,438

(i1} As of the date of these consolidated financial statements. NBE has not yet finalized the land
use fee for the Diamond Riverside high-rise apartment project. The Company determined that
the actual land use fee may differ from the amount previously estimated and recognized by NEB
in its financlal statements as at the acguisition date, Accordingly, the Company determined the
fair vaiue ot a confingent Nability related to this financial obligation based on the most prudent
estimates that a fhird party would consider in assuming such liabilites and recognized an
addifional amount of YND 308,733,300,000 in the consolidated financlal statements, a
correspanding deferred lax assel of VND 61.946,660,000 was also recognized.

(W) Consideration paid as at acquisition date Included

Amaount paid for purchasing aditional 2.08% of shares to cbtain control 53,436,915 323

Fair value of 40.558% of shares held by the Company befare the

acquisition data 1,236,845,090,057

Total consideration paid 1,289,282 005,380

Cash flow information for acquisition ransaction

Proceed from gonsolidation of the subsidiary 16,787, 658,461

Cash ouifow for purchasing shares to obtain controil 83,438 915,323

Hel cash used in purchase transaction {36, 630, 056, 862)
i



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
_Form 8 08 - DhHN

NOTES TO THE CONSOLIDATED FINANGIAL STATEMENTS (cantinued)
For the year ended 31 December 2025

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
tconfinuad)

15, Business combinations and goodwill (continued)
Movement of goodwill during the year

Camying amaouni
WMD

Cost
Cpening balanca (A% rasialed)
Closlng balance

<, GO0, 536, 223, 354
2, 600,636,223, 354

Accumulated amortizafion
Opening balance (As restated)
Charged to prafit or loss

Closing balance

1,759,920, 833,900
217,119,563 402
1,977,049, 497,302

Mat book valua

Opening balance (As restated) 840,706, 285,454

Closing balance 623,586, 726,052

16. Short-term trade payables

As al the end of fimancial year, the carrying amounts of frade payables represent (hair settlemant
amounts, Detalls are as follows:

S Bl

Cloging balance Clpening balance
WD WD
Deo Ca Group JSC. 60,913,652 574 B3, 662,382,137
Tuan Loc Construction Investment Corposation 28, 433 120,763 37, 328,785,023
Zaigon Comstruction JSC, B, 050,970, 306 37, 736,601,002
Dal Dung T-0% Campany Limited - 143,380,914 855
Dther suppliers 3B9,391,913,709 380,478, 767,860
Total 495,789,657, 362 GB2,485,544 877
i7. Short-term advances from customers
Clesing balance Dpening balance
VD WD
Advance from customers buying real estate
proparties 29,084, 747,700 76, 799,711,043
Cuang Mam Project Manaoement Uit of
Trarsport Construction &5, TEE, 206,100 20,546,105,100
Oiher customers 11,463,122,857 41,958 724,966
Total 116,294,076, TEY 158,304, 542,009
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HO CHIMINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DRIHM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (corlinued)
For the pear ended 31 December 2025

L

19.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

{continued)

Short - term accrued expenses

Agcrued interest expanse

Accrued cost of construetion works
Other accned exdpanses

Taotal

Other payables

a, Other current payables
Congiderations recaived from business
cooparalian

Interest payable

Apariment maimenance flind
Recaived monsy to hald the saat and deposils
from customers

Divdends and profits payable
Rmaipm an behalf of otharz

Other payables

Total

b, Dther long-term payables
Deposils and morlgages recehed
Cher pavables

Total

Tatal other payables

Clesing balance Qpaning balance
WD WHD
B6,257,100,930 103, 748,613,375
40,853, 788, 407 74,634 285 319
3,298,235, 780 12,417 804, 849
130,420,125,127 190,700.785,543
Closing balance Cipening balance
WHD WD

1,442 208, 52 824
202 840,734 218

1,418,953 092,045
228,316,242,935

UG, 074,925,357 168,243, 752,606
54,225,014, 700 125,651,559, 800
38,884, 822, 778 109,374, 720,808
13,713,325 510 20,840,276, 156
54,304,349 677 31,950,517.866
1,812,240,085, 073 2,203,461,060, 208
77.412,453,473 34,817, 535,312
4,083,176.204 8,047 085,036
86,495,629, 767 42,664,620, 348
1,008,745 614,840 2 246 425 680 646

g2

e — o= G NN
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 0 - DN/HN

NOTES TD THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

For the year emded 31 Decermbear 2025

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

[continuad)

21. Loans and obligations under Minance lease {continued)

b. Long-term loans and obligations under finance leasa {continuad)

Long=term loans and long-term corporate bonds are payable under the following

schedule:

Paymeant schedwe of long-term loans

O demand
In the second yesar

In the third to #fth year inclushe

After froa years

Less Amount dus for selttement in 12

manths
Total

FPaymanl schadule of siraight bond

On demand

In the second year

In the third to fifth vear inclusive

Less: Armourd due for settlerment im 12 months

Clasing balanoe
W IND

Opening balance
WD

1,158,519,974,053
1,433,480 575, 7T5
6,579,333,081,803
6.048,145,088,663

851,642,101, 882
T36, 206, 740,500
B,352,501,158,669
6,490, 472,836,172

15,220,462, 720,299

{1,158,519,974,058)

14,430, 722,847,432

(B51,542.101.992)

14,000,8942,746,241  13,588,180,745,440
Closing balance Cipaning balance
WD WD

588,000,000, 000 180,000,000,000
892,500,000, 000 548,000, 000, 000

1,642,500,000,000

1,275,000,000,000

2,823,000,000,000
{588,000, 000,000)

2,043,000, 000,000
(180,000,000, 000)

TP oW gy e

Less: Financial expanses in the fulune (*) {19,574, 362,650) {16,981,043,878)
Total £,215,426,637, 350 1,846, 008,956,022

(") The amount to be charged to financial expensas in future represenied bond ssuance costs
recorded as a deduction from par value of bond at the time of inifial recognition. These costs will
ba gradually sliocated (o borrowing costs using the straight-line method over terms of the bond.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the vesr ended 37 December 2025

V.

21.

INFORMATION SUPPLEMEMNTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(continued)

Loans and obligations under finance lease (continued)
Long-term loans and obligations undear finance lease (continued)
Motes to the outstanding straight bonds

Cli012029_G band with fotal par value of VIND 1,150 bitlion

Par value: VMD 100,000 per bond:
Mumber of bonds issuwed: 11,500,000;
Bondholders: institutionad investors;
Type of bonds: nom-converlible, without warramts, with payment guarantes;
Iszuance date: 31 Jaruary 2019;
Term of bonds: 10 years commencing on issuance date;
- Coupon rate: 7.2% par anrum;
- Coupon payment: each six months and pasd armears,
- Purpose of Izsuance: finance the major BOT projects of the Company;
- Payment guarantes; This bond s guaranteed by GuarantCo Lid for a period of 10 years.

As of 31 Decernber 2025, the Company called 1,150,000 bonds with a total value of WND
1135 biltian,

CHB24 26001 bond with fotal par value of WND 300 bition

Par value: VD 100,000,000 per bond;
MNumber of bonds issued; 3,000;
Bondholders: public issuance for institutional and individual imvestors;
Type of bands: non-convertible corporate bond, without warrants, and no collateral;
Issuance date; 14 October 2024,
Tarm of bonds: 02 years commeancing on Issuance daie;
Coupon rate; 10% per annum;
-« Coupon payment: each three months and paid amears;
- Purpose of issuance: regayment for CHB2124002 bond {slock code: G 21029) issuwed
by the Company which was due on 21 October 2024,

T4



HQ CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DMNHMN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (contirued)
For the year endad 31 December 2028

V.

21.

INFORMATION SUPFLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
roantinued)

Loans and obligations under finance lease {continued)
Long-term loans and obligations under finance lease (continued)
Mobes o the outstanding straight bonds {confinued)

CHE2427001 bond with tolal par value of VND 300 bilion

Far value; WMND 100,000,000 per bond,

Musmbser of bonds fssued: 3,000;

Method of issuance: private placement

Bondbalders: instifutional investars;

Type of bonds: non-converbble corporate bond amd withoud warranis bul accompanied
with collaterals,

Collateral: Shares of subsidiaries owned by the Company;

lzzuznce data: 22 July 2024;

Tarm of bonds: 36 manths;

Coupon rate: Floating and being calculated as aggregation of 4.85% and the average
interest rate of 12-month (or equivalant) term depositsfsavings for individual customers
donated in YND, as announced by Military Commercial Joint Stock Bank, Vietnam
Prosperity Jaoint Stock Commercial Bank, Asia Commercial Joinl Stock Bank, and
Vietnam Technological and Commercial Jeint Stock Bank on the refevant intarest rata
detarmination date;

Interest payment: each three months and pald arrears;

Purpose of issuance; Restructuring the company's debl,

Cirt 2502 band with fatal par value of VIND 300 Billien

Par value: VND 100,000,000 per bond:

Mumber of bonds issued: 3,000;

Method of issuance; private placament;

Bondholders: inslitutional and individual Investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals,

Collaterals: Shares of the subsidiary owned by the Company,;

Izsuance date: 10 July 2025,

Tarm of bonds: 5 years commencing on ssueance date;

Coupon rate: The fixed interes! rate applicable to the first twa interast periods is 10.25%
per annum. The interest rate applicable to subsequent interest periods shall be a floating
rate, calculated as the aggregate of 4.5% per annum and the average 12-month (or
aquivalent) VND-denominated savings deposit interest rate (interest paid at maturity)
applicable to individual customess, as quoted by four Vietnamese commercial banks,
namaly: BIDV, Vietcombank, Vietnbank, and Agribank, a5 at the Interest Rate
Determination Date for the relevant inferest period {in all cases, the interest rate 5 not
Iower than 10% per annum];

Coupan payment: each six maonths and paid arrears;

Purpose of issuance: To make a capital contribution to Cll Trading Investment Limited
Liability Company ("Cll Imvest™)

[~



HO CHIMINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DNMHN

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS |continued)
For the year ended 31 December 2025

V.

21.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{continued)

Loans and obligations under finance lease {confinued)

Long-term loans and obligations under finance lease (continued)

Motes to the cutstanding straight bonds {contimued)

Gl 2503 bond with fotal par value of YND 280 bifton

Far valug: WRD 100,000,000 per bond,

Mumber of bonds issued; 2,800;

Method of issuance: private placement,

Bondholders: institutional and individual Fvestors;

Type of bonds: non-convertinle corporate bond and without warranis but eccompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company and the Company's
subsidiary

Issuance date: 30 December 2025;

Term of bonds: 5 years commencing on issuance date;

Coupon rate: The fixed interest rate applicable to tha first bwo interest pariods is 10% per
annum. The inferest rate applicable o subsequent Inferes! perods shall be a floating
raie, calculated as the agoregate of 4.5% per annum and the average 12-month {or
equivalent) WND-denominated savings deposit interest rate (interest paid at maturity)
applicable o individual customers, as quobed by four Vielnamese commercial banks,
namaly: Vielcombank, BIDV (reference rate applicable in Hanoi), Vietinbank, and
Agribank, as at the Inferest Rate Determinaton Date for the refevant interest period. If
the intarest rate calculated for any interast period after the first two periods is lower than
3.8% per annurm, the appiicable interesl rabe for that period shall be 9.8% per annum;
Coupon payment: each six manths and paid arears;

Purpose of issuance: Restructuring the company's debi.

ClIH24 27002 band with total par vaivs of YWD 200 Bilon

Par value: YWD 100,000,000 per bond;

Number of bonds issued: 2.000;

Method of issuance; private placement;

Bondholders: institutional mvestors;

Type of bonds: non-convertibe corpurate bond 2nd without warrants but accompanied
with collaterals;

Coliatarals: Shares of the subsidiary owned by the Company,

Issuance date: 17 Oclober 2024,

Term of bonds: 03 years commencing on issuance date;

Coupon rafe: A fixed interest rate al 11% per annum applicable for the first payment
period. For the following periods, it shall be floaling based on the aggregation of 4.5%
and the average interest rate of 12-month term deposits/savings for individual cusiomers
in WYMND, as announced by BIDV, Vietlcombank, VietinBank, and Agribank on the relevant
irterest determination date (in all cases, the interesi rale is not lower than 10% per
annum}.

Coupan paymeant: each six months and paid arrears,

Purpose of issuance; repayment for CIIB2124002 bond (sfock code; CIf121020) issued
by the Company which was due on 21 Oelober 2024,

TG



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DMHM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {(continued)
For fhe year ended 37 December 2025

V.

21.

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{continued)

Loans and obligations under finance lease (continued)

Long-term loans and obligations under finance lease (continued)

Motes to the outstanding straight bonds (continued)

Cii1 2501 bond with folal par value of VIO 200 Blion

Par value: VWD 100,000,000 per bond:

Mumber of bonds lssued: 2,000,

hethod of issuance: private placemeant;

Bondhalders: instilutional and individual investors;

Type of bonds: non-convertible corporate hond and without warrants but accompanied
with collaterals;

Collaterals; Shares of the subsidiary owned by the Company;

Issuance date: 24 June 2025,

Term of bonds; § years commencing on issuance dale;

Coupon rate; The fived interest rate applicable 1o the first two interest perods is 10.25%
per anrum. The interest rale applicable to subsequent intarest pericds shall be & flaating
rate, calculated as the aggregete of 4.5% per annum and the average 12-month (or
equivalent) VHD-denominated savings deposit inlerest rate (interest paid at maturity)
applicable to individual customers, as guoted by four Vietnamese commercial banks,
namely: Vietcombank, BIDY (reference rate applicable in Hanoi), Vistinbank, and
Agribank, as at the Interest Rate Determination Date for the relevant interast period. If
the interest rate calculated for any interast period after the first twa periods is lower than
10% per annum, the applicable interest rate for that period shall be 10% per annum;
Coupon payment: each slx months and paid arrears;

Purpose of issuance: To make a capital contribution 1o Cll Trading Investment Limited
Liability Company {"CIl Invest”)

CIH24 27004 bong with tofal par valse of VWD 108 Bitlar

Par value: VND 100,000,000 per bond,;

Mumber of bonds issuad: 1,080;

Meathod of issuance: privale placement;

Bondholdess: institutional and individual investors:

Type of bonds: non-convartible corporate bond ard withaut wamants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company;

Iszuance date: 15 Movember 2024;

Term of bonds: 38 months commencing on issuance date;

Coupon rate: A fixed interest rate at 105 per annum applicable for the first four payment
periods, For the follewing perinds, it shall be floating based on the aggregation of 4.3%
and the average interest rate of 12-month lerm deposite/savings for individual cuslomers
in WMD), az announced by BIDV, Vietcombank, VietinBank, and Agribank on the relavant
interast determination date (in al cases, the interest rate & not lower than 10% per
annwml

Coupan payment: each ihree months and paid arrears;

Purpase of issuance: Restruchring the company's debt.

[



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
For the vesr anded 21 December 2025

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

{eantinued)
21. Loans and obligations under finance lease (conlinued)
b, Long-term loans and obligations under finance lease (continued)

Notes to the outstanding straight bonds (continued)

CIH24 27003 bond with tolal par vaive of VWD 100 bilon

Par value: YWD 100,000,000 per bond;

Mumber of bonds issued: 1,000;

Methad of issuance: private placemant;

Bondholders: institutional and individual investors;

Type of bonds: non-convertible corporate bond and without warranis but accompanied
wilh collaterals;

Caollaterals: Shares of the subsidiary owned by the Company;

Issuance date: 25 October 2024;

Term of bonds: 03 years commencing on ssuance date;

Coupon rale: A fixed interest rate at 11% per annum applicable for tha first paymant
pariod. For the following periods, it shall be floating based on the aggregation of 4.5%
a&nd the average interest rate of 12-month term deposits/savings for individual customears
in VMO, &s announced by BIDV, Vietcombank, VietinBank, and Agribank on the relevant
imterest determination date (i all cases, the inlerest rate is not lower tharn 10% per
annurm}.

Coupon payment: each six months and paid arrears;

Purpose of issuance: Restructuring the company's debi.

Cii12504 bond with totel par value of VND 800 hiltion

Par value: WND 100,000,000 per bond;

Number of bonds |ssued: 5,000,

Method of Issuance: private placement;

Bondholders: institutional investors,

Type of bonds: Non-convertible corporate bonds, without warmants, and guaranteed by
a credit instibutlon;

Collaterals: Guaranteed for payment by Tien Phong Commercial Jeint Siock Bank;
lssuance date: 30 Decambear JH025;

Term of bonds: 60 months commencing on issuanca date;

Coupon rate: A fixed interest rate al 8.5% per annum applicable for the first four payment
periods. For the following periods; it shall ba floaling based on the aggregation of 3%
and the awverage interest rate of 1 2-month term depositefzavings for individuzl customers
in WD, a3 announced by Tien Phong Commercial Joinl Stocx Bank on the relevant
interest delermination date {in all cases, the interest rate is nof lower than B.5% per
annumj,

Coupon payment: each three months and paid arrears;

FPurpose of issuance; investment in the corstruction and expansion of the Ho Chi Mink
ity = Trung Lueng = My Thuan Exprassway Project.

Allhough the bonds were issuped on 30 Degember 2025, the Company actually recaived the
proceeds from this issuance on 23 January 2026 (see Nofe VILS = Subsequent everds).

T8



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 03 - DN/HN

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
Forfhe year ended 31 December 2025

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

V.
{continued)
21, Loans and obligations under finance lease (conlinued)
b. Long-term loans and obligations under finance lease (continuad)

Additianal notes to collateral assets

The capital contributions in companies have been pledged as collateral for the loans and bonds
izsued by the Company and its subsidiaries, including:

Value of contributed capital
Mame of companies Closing balance Opening balance
Cll Trading bvestment Limited Liability Compsany 2,251,200,000,000 -

Khu Bac Tha Thiems Co,, Lid, 1,465, 000, 000, 000 340, 060, 000,000
Dien Bian Phu Ofice Buiding Inwestment Co., Lid. 200, G0, 000, D00 200, 000, 000, 300
Toial 3,916,300,000,000 340,000,000,000

Mumber of shares pledged for the Icans and bonds of the Company and its subsidiaries were

as folboes;
Mumber of shares
HName of companies Cloalng balance Oipening balance
Cll Bridges and Roads Investmeant JSC. 113,755,842 09,855,842
57T Invesiment Corporation & 674, 332 45, 974 332
Ha Mai Highway Construction and investment JSC. 184,908,000 184,238,000
Cll Engineerng & Construction JSC, 10, 000, 00 .
Tasco Joint Stock Company 2,561,200 -
Total 304,880,374 330,928,174
22, Short-term provisions

Opaning balance
Cloging balance (As reslaled)
WD YD

Land usa lewy al completed and operational
projacts (i) §30,733,300,000 630, 733,300,000
Other short-term provsions 1,568,513,634 6,854,591,467
Taotal 632,300,813,634 637,587 6591, 467

(} Thiz represents the land use right fees of the projects thal had been handed over for use that
were invested and developed by 57T Invesiment Corporation ("NEB"), including the Diamond
Riverside Project and Cily Gate Project. As disclosad in MNote V.15, to the date of this
consolidated financial stalement, NBB has nol vet completed the final sefilements for land use
fees with the authorities for Siate Budgset subméssion, The Company has determined that the
lard use fee of these projects may differ from the value estimated and recorded by NBE in ils
financial statements as of the scquisition date, with 8 total value of YKND 321,000,000 000.
Consequently, the Company has determined the fair value of the contingent liabdity related to
this fimancial obligation based on the most prudent and recognized additional amaount of YND
308,733,300,000 in the consolidated financial stalemeants.

Ta

-



og

-,

PUD B 0 SULE] A DOYRW auHgSien)s sy Buien =1so0 Buwouod o) pegEno)e Alenped ag || 81500 esal | poiuBonas
[EGQUUL JO Sl BUl 18 puodg jo 8npes Jed woy) bOINpEp B SE PEpUOOaY 51500 SIUENSS| PUOY pajuasasdal sininy i sasusdxe EIsueuy o) palieyD 24 o] wnowe sy ()

BIZEIEFIT LIBE

08L'882'8L0'155"E e ]

(Zzi Lisare)
000°006'Z90'8TH'Z

000'006'890'CLE'S
000'000' 66" L

Ll
asurjeq Buusdn

PRl 0g'slg) fo) BUNINY BUYY Ul SDSLDOND [RIDUNL (55T
oS G0 B5S TG99

FES'OR0'BE5 255 sieah ang By
- =ak puogas Byl U
A,

soue|eg Gujzopy

ISMO||0) SE PANPayds aie AJUmew j# uoisiaauod jo uondwapes o] 1palgns spuoqg a)qjuasuon

000°006'290'828'7  BLZ'ZZE'PLZ'LZ8'Z  LPOPSZ'EPSZEE'Z  B90'0F0'L06'950'L 95060 S5 £55 b OBL 862 B9 1551 ST
- SLF'0RL'S0L SYWow g1
TEBU B LY Sasusd s a) presan)
PEWED SI502 SAUBNEE| pUDE Py
000°000'+66'v | BLZ'ZEP'GSE PL 000000 #6671 ZELLis'9E - ? EHDETHID
000'006'890'ELE'Z  ODD'ODE'SSE'TIR'T O0O'O0L'LFE'EEE'E  LEE 194889 0O0'002 ' LESOES FES 1BE'G0L 0ES EOMEHID
- = WrD'FES 208 S8 SEOTLOLTELL OS50  #RS'0GE'OELLE0'L  FIG'OPL'EER0T0L LOOGEHID
arA O amA A IR O
po pied ag JnoE BEROINS agEala] 1 paed ag wnowe Guidues
o} Biae pdisupg B Ay B] S jed sl
anus e Buusdo demh i) Bupnp Buisny saueeg Buisoig
SR SfgUaALns

(panuguod) 133HS FONYIVE 03LYaNOSNOD IHL NI SWIL JHL ONILNIWI 1ddNS NOLLYINEO NI

R14

h

SEZ0Z Jequiadag] L papus saed sy oo
(PaNURLE0T) SINTWALVLS TYIINYNIS O3LVAINOSNOD JHL OL S3LON

NH/NO - 60 g Wwiog

ANVDNOD HOO0LS INIOT LNIWLSIANI IHALIMELS YR SN ALID HNIW IHD OH



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DNHN

MOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS (confinued)
For the year ended 31 December 2025

V.

23.

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

Convertible bonds [continued)

Nabes to the convertible bonds
CI25001 bord with fotal par value of VND 2,000,000, 000,000

Par valua: VMND 100,000 par bond:
Offer price: 100% of par value;
Mumber of bonds issued: 20,000,000
Bondholders: institutional and individual investors,
Type of bonds: bonds converlible into shares, without warranis, and no collateral;
Issuance date: 16 August 2025,
Term of bonds: 10 vears;
Convertible bond maturity date: 18 August 2035
Coupon rale: The fixed interest rale s 10% per annum for the first four interes] periods.
For each subsequent interest perigod, the flgating interest rate is determined as the sum
of 3.5% and the Reference Interes! Rate. The Reference Interest Rate is the 12-month
VND personal savings deposit interest rate (posipaid interest, over-the-counter)
announced by the Joint Stock Commercial Bank for Foreign Trade of Vietnam
iVietcombank) on the inferest detarmination date (being the seventh business day prior
io the first day of each interest period);
Coupon payment: each three months and paid arrears;
Convertible bonds schedube: The bonds are convertible in nine (9) tranches with the first
conversion franche taking place on 26 January 2027, The number of bonds to be
converied from first franche to the eight tranche shall be at tha discredion of the investors.
In the last franche , the investors are required o convert all of their remaining bonds into
ordinary shares;
Conversion Price: VND 12,500 (tvelve housand five hundred Vietnamese dong) per
ordinary share;
Conversion ratio: 1:8 (each bond can be converted into B common shares);
Purposes of using bond funds:
(il In accordance with the approved issuance plan, the proceeds from the bonds
were intended to ba used for the aarly redemption of the entre Cil012029_G bond
kat, amounting to WKD 1,035,000, 000, 000,
[} To make a capital confribubon to Gl Tradng Investment Limited Liability
Company ("Cl Invest) in the amount of VM 500,000,000, 000;
(i} To make a capital contribution 1o Khu Bac Thu Thiem Co,, Lid in the amoul of
VND 485 000,000,000

Al initial recognition, the Company allocated the nstrument inte its liability and equity
components, which were recognized in liabllites and equity at VND 1,057 035, 444,805 and VHD
B42,0657,556,395, respectivaly.

&1




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continuad)
For the year ended 31 December 2025

¥

23,

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{continued)

Convertible bonds (conlinued}
Notes to the converible bonds (confinued)

Cild24002 bond (formerly known as Cil42301) with fotal par value of VND 2,813, 088,800,000

Par value; WHD 100,000 per Bond,

Offer price: 100% of par value;

Mumber of bonds issued. 28,130,689,

Bondholders: institutional and individual investors, including {1} existing shareholders

listed at the time of rights offering, and {2} officers, employees of the lssuing Organization

ifor the portion of bonds nol fully puerchased by existing shareholders),

Type of bonds: bonds convertible into shares, withoul warrante, and no collateral;

Issuance date: 25 January 2024,

Term of bonds: 10 years;

Band principal repayment: Repayment of 100% of the bond face value on the maturity

date;

Coupon rate: an interest rate of 10% per annum applicable for the first four payment

pericds and for the following period, i is referred fo the interest rate applied in the perod

plug {+) 2.5% per annum;

Coupon payment: each three months with interest paid in arrears;

Conversion deadline: Once every 12 months commencing on tha issuance date;

Converfibie bonds schedube: Allowed to convert in 10 tranches on each 12-month since

the Issuance date with a corversion price of VWD 10,000 per share (he second tranche

I'r; Ir:n';I the 24th month and the tenth tranche is on the 120th month since the issuance
ala;

Canvarsion ratio: 1;10 {each bond ca@n be converted into 10 commaon sharas).

Purposes of using bond funds:

{1} Purchasing bonds iegusd by BOT Ninh Thuan Provinca Cao., Lid, a subsidiary of
ihe group cusrently investing in the Project of 1A National Foad extension, sectlon
thraugh Mink Thuan Provings, iBsued on 29 January 2024, wilh a fotal amount of
WND 1, 200,000,000,000;

(i) Purchasing bonds issued by Ha Noi Highway Construction and Investment JSC,
a subsidiary of the group currently investing in the B.O.T, expansion project of Ha
Mei Highway and Mational Highway 1 {from the former Tram 2 intersection to Tan
Van interchange), Issued on 7 February 2024, with a total value of YND
623, 088,900,000,

il Repayment for CHE2124001 bonds and CHB202400% bonds with respective
amounts of YMND 520,000.000,000 and WYMND 500,000,000,000,

As of 31 December 2025, the Company complated the firet tranche of bond conversion, with a
total of 22 822 417 bonds converted, equivalent to a par value of YWD 2,282 241, 700,600,
resulting in 228 224 170 shares baing comveriad.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
Faor the year ended 31 December 2025

Y

24.

26.

INFORMATICN SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
{continued)

Owner's equity (conlinued)

Shares
Closing balance Oipening balance
Shares Shares
Mumber of shares authorized to be lksued 625,450, 421 A1, 752,413
Mumber of shares izsued to the public 625,450,421 319,752,413
+ Ordlinawy shares 625,450,421 319,752,413
Mumber of shares repurchased (reasury
shares ) - -
+ Ordinary shares - -
Mumber of oulstanding shares in circulation 25,450,421 319,752,413
+ Ordinary shares 625,450,421 318,752,413

Par value is of YND 10,0002 hare
Dividends

The Annual General Meeting of Shareholders for 2021 dated 20 May 2022 approved the
cancellation of the remaining 2% dividend for 2018 and the 12% dividend for 2020. The meating
also approved a plan (o issue $lock dividends to increase the Company’s charter capital, using
refained earnings, share premium, and the investment and development fund as funding sources.
During the year, the Company completed the issuance of shares 1o increase s share capital as
mentioned above, with a total of 76,744,738 shares issued, resulting in an increase in share
capital of VND T&T 447 380 000,

Dividend for 2023 was aporoved by 2023 Annual General Meeting of Shareholders dated 21 May
2024, at the rate of 16% in cash. As at the dale of the consolidated financial stalemants, the
Company paid two dividend tranches to shareholdars at a rate of 7% per share (equivalent o
VMND 700 per share), for a total consideration of VND 376,419,993,100.

Dinvidend for 2024 was approved by 2024 Annual General Meeting of Shareholders dated 18 April
2025, al the rate of 129% in cash. During the year, the Company has not yel paid this dividend to
sharehoiders,

Dividend for 2025 is planned fo be paid at a rate of 12% in cash. The final payment level and
form of dividends shall be approved at the 2028 Annual General Meeting of Shareholders,

CHf balance shaat items
Closing balance Opening balance
WND WD
Bad debts written off 139,195,548, 246 122,221,846

Tha Company has recognised provisions for long-oulstanding doubtful debts in accordance with
prevailing regulations. After undertaking all necessary collection measures, the Company
assessad and determined that cerain receivables were deemed irrecoverable and, accordingly,
darecognised the refated impairment provisions. Among 1hese, significant doubtful debfs for
which Impairmen provisions were written off include;

- A capital support of YND 306 billion granted to a counterparty thal was formery a mamber of
the Company but has since lost its ability to repay.

- An advance payment of YHND 2006 billion to a construction contracior for the Son Tinh - Suang
Mgal Residential Area Project, which has become uncollectible,

The Company will continue to pursue recovery of these written-off receivables; any subsequent
recoveries will be recognised as other income in the period In which they are collectad.

Bd
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Form B 09 - DN/HMN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For ihe year ended 37 December 2025

V.

Z6,

27,

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

Capitalised borrowing costs

During the year, the Company capitalsed borrowing costs amounting to YMD 231,014,213,926.
These bomrowing cosis relate to boih gereral borrowings and specific borrowings obtained for
the purpose of financing the Company's real estate projects.

Borrowing costs arising from general borrowings that are capilalised are defermined by applying
a capitalisation rate of 10.67% per annum to the weighted average accumulated expendifures
incurred an gualifying real estate projects of the Company.

Impacts of disposal transactions leading to loss of control over subsidiary

A5 stated In Note | - The Group's structure, during the year, 577 Invesiment Corporation
completed the transfer of its entire eguity interest in NEB Quang MNgai One Member Limited
Liability Company ("NONT), resulting in loss of control. The effects of thasa fransactions on the
Company's consolidated finencial statements are presented below.

Carmying amount
WMD
Bscse ts

Cash 208,193, TER
Chiner shorl-lerm assels 26.579, 823,885
Irvverilaries 36.858,735,113
Targible fixed assets 3.123,181,082
Equity investmeants in athesr antities 20.,400,000,000
Other long-term assels 12 684,808 535
Other long-term recoivables 2.033,159,629
Long-lerm prepayments 10,651, 748,006
Total assets 101, 854,822,404

Liabilities
Other shofderm liabilities (48,482, 504, 525}
Sheri-berm loans and obligations under finance leasss {4,111, 805,905)
Qther iong-term payables (d,013,872.822)
Long-temm loans and abligations under finance tases [&3,388 436, 524)
Total liabilities (70,997, 804,370)
Met identifiable assats 21,B56,918,134
Total congideration receied 77, 737,856,473
Gain cradited to consolidated income statement 55 ERQ, 538,230
85



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DNMHN

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {cantinued)
For the year ended 31 December 2025

Vi.

INFORMATION SUPPLEMENTING THE ITEMS IN THE

STATEMENT

Revenue from goods sold and services renderad

Rewvenue from goods sold and services renderad

Revanusa from (ol colleclion

Revenua from construetion, maintenance and
Installalion activities

Renssnue from sales of real estale properties
Renvenue from rendering senddas

Renenue from sales of goods

Sale deductions

Reversal of income of capilal presenation from
B.O.T projects

Sales ratums

Mat revenue

CH which, revenue from trarsactions with relaled
pariias (sea move in Note VL2

Cost of sales

Cost ol tall collection

Cost of construction, maintanance and
installation acthities

Cost of read estafe properies sald

Cost of senices ronderad

Cost of goods sold

Provision/ireversal of mowisian) for desaluation of
ireritories

Total

Currend year
YHD

CONSOLIDATED INCOME

Pior year

WD

2,603 416,807, 266

147 670,234, TOF
145,031,492, 752
87,022 845,068
80,071, 887 934

2,554, 750,970,380

132,164, 785 671
325,186,198, 100
B9, 433,701, 255
75,951,275, 253

3,063,213,441,857

(102,440,115, 744)
(496, 724, 560)

3,182,405 030,678

{102,449 115, 744)
{52,303,858,814)

(102,945 840,304)  (154,752,874,558)
2,960, 267,601,553  3,027,742,956,120
- 25,483 535 841

Caarrant yaar Priar yaar

WD WD

881,004 860 284 7O 368,705, 240
158,266,074, 641 212 088,249,365
113,931,846 644 245 651 1448, 661
6,951,053, 445 78,606 003 7a8

¥ 030 087 A0 T2 TT2 6824 8T8
197,103,801 (7.001,385,387)

1,298,480,138, 720

1,363, 536,334, 642




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2025

VI, INFORMATION SUPPLEMENTING THE ITEMS
STATEMENT {continued)

3. Financial imcome

IN THE CONSOLIDATED INCOME

Crthar financial Income from B,0.T contracts (1)
Imferast Income from mesmenl cooperation,
bari: deposits, bonds and loans

Inearme from tha transiar of project paricipation
fighis

Geine from the disposal of subsidiades and the
transfar of financial inestmants

Gain from reassassment of Gir value of
investment in joind wenbure company upon taking
contral (Mafe V. 75}

Other types of financial income

Taotal

Cumant year Priar year
WHD VMDD

348,076 877,843 358,042 773,308
J3E D66, 208, 648 22,320, 702,817
T5.000, 000,000 20,000, 000, 000
65,584 031,956 42,596,753
- 430, 300,397,250
12,750,334,153 751,546 882
828,666,672, T00 1,132, 887,018,819

Of which, firmnelal incoma from transactions with
redaled parties 2ee more in Mafe ViiLZ)

40,418,522, 821

() As presented in Note V.5, the income generated during fhe year comprises financial banefits
from several B.C.T projecis under investment and cperation, which are recognized (o reasonably
reflect the value of the Company's assets invested in such projects. Accordingly, the financial
benefits recognized during the period from the Mational Highway 1A Expansion Project through
Hinh Thuan Province and the OT 741 Road Upgrada and Expansion B.O.T Project in Binh Duong
Province amounted to VMDD 207, 571,277,851 and YND 57.565.194,220, respactively.

4. Financial expenses

Currant year
WD

Prior year
YD

Interes| expenses, financial support costs ard
other costs related to bomowinge and bonds
Losscs on dispossl of other financial iInestments
(Reversalypronvdslon for impairment of financial
irnastment

Expense for imestment cocperation

Dither typas of financial expenses

T,401,205,538 091
23,864, 882 171

(5,807,086, B84)

18,804, 0818, 551

1,398 4032, 264, 206
45,232 814,534

38,140,525,547
31,626, 00, 000
15,682, 336,450

Total

1,438,257,831,029

1,530,082, 740,833

Of which, firancial expanses from transactions
with redated paries (see more in Mote VILZ)

1.622,043,834

23, 328, 273,973

&7
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VL

INFORMATION SUPPLEMENTING THE ITEMS

STATEMENT (continued)

Selling expenses

Cperating cosl of toll station
Labour coslt
Brokerage commission fees

Oudsource rendered senices and olhar monetary

S RNRES
Total

General and administration expenses

Amaortization of goodwdll

Labour cost

Deprecialion and amorization of fair valus of
inlangible fixed assets incumed in business
ombinations

Taxes, feas and changes

Materials and statiorary expensas
Experses fr prosvisan of doubtiul debte
Outsaurce rendered sendces

C¥her monetary expenses

Toatal

Other income

Income from settlement of payables
Income from contractual penallies
Galn on disposal of fiked assels
Other income

Total

Other expenses

Caontract termination costs
IMenast on lale payment of taxes

The: value of discontinued projects recognized as

expinses during the parod
Chrer expenses
Total

IN THE CONSOLIDATED INCOME

Current yesar Frice year
WD VD

58, 744, 1680 5848 52 B5E,970, 740
B.513,133933 B,535 855 526
2.0113,050,580 1, 782,435,194
13,491, 20,530 20,7739,025,548
82,761,752,021 83,761,267 4197
Priar yaar

Currant yaar (As rasialed)
WHO WD
217,118,563,402 275,413,669,620
33,343, 910.395 103, 131,807,074
&9, 006, 520, 654 G0, 670, 285,253
10,305,972.850 1,251,424, 751
1,284,075,646 2,260,413,436
71,325, 13873 AB.654, 399,477
15,557,046,0.38 a0, 309,311,853
21.748,233,199 20,088,133,672
489, 780.461,418 540,779, 453177
Cument year Priar year
WD VMND
12,650,874 875 =
4. 283,578,315 630,451,043
B20,466, 808 6,371,664, 300
4,540,956 509 5,854, 163,168
22 185,006,807 13,442 308,602
Currerd year Prior year
AT WML
&0,139,152,539 36, 290,067,589
13,148,266,426 20,608, 483,578
8,534 914 309 =
4,112,536,558 3, 266, 78S, 362
106, 904, 26D, 862 0, 166, 246, 830

(1) Costs incurred relate to contract setllements with customers who kad placed deposits for real

eslale purchases.

'
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Form B 09 - DNHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

vi. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME
STATEMENT (continued)

. Current corporate income tax expense
Cumant yaar Priar year
WHD VMD
Corporate income tax based on assessable
income for the curren pariod B0, 454, 797,231 74, 546,627,001
Adjustrents for corporate income tax of prior
prer 10,725, 684,025 1,164,029, 135
Total 101,180,481,246 T3, 500,656,139
89
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [continued)
For the pear ended 31 December 2025

VL

10.

11.

Wil

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME
STATEMENT {continued)

Current corporate income tax expense {confinued)
{1} Imvestment activites in infrastructure prajects under B.O.T, B.T contracis are entited o tax
Incentives In accordance with the current CIT law. Specifically, Income generated from these

imvestment projects is entited 1o a preferential tax ate of 10% for 15 years, tax exemplion for 4
years, and a 50% reduction of payable tax for the next 8 years.

Basic earnings per share

FPrior year
Currant year {As rectated)
YHD WD
Mal proft attnbautable to the owners of (he Parest
Caompany 124,083,138, 205 259,680, 951,017
Leas: Appropration to bonus and welfare funds
and remuneration of the Board of Directors {17.058,134,080) {26,754, 731, 532)
Met profit attributable to ordinary
shareholders of the Parent Company 107,004, 001,225 232,926, 225,485
Waaighted average number of codinary shares
during the period 545,099,086 318,778,612
Basic eamings per share 196 731

The bonus and welfare funds deducted from the profit attributable to the calculation of basic
sarnings per share for this period ware estimated al the ratio of 5% based on the profil afler tax
{excleding goodwlil} in accordance with the profit distribution plan for 2025 approved by the 2024
Annual General Meetfing of Shareholders on 18 April 2025,

Diluted earnings per share

During the year, the Company has convertible bonds which represent potential ordinary shares.
Howeaver, the assumed conversion of all these bonds into ordinary shares would increase the
basic eamings per share for the years ended 31 Decamber 2025 and 31 December 2024 (as the
excleded interest expense i greater than the difutive effect from the noreased number of
shares), creating an anti-dilutive effact.

In accordance with Vietnamese Accounting Standard Neo. 30 - Earnings per share, an entity shall
net incude anti-dilutive potential crdinary shares in the calculation of dilufed esmings per share,
Therefore, the Company did not make any dilution adjustmants for these comnvertible bonds, The
ﬁ%ﬁaﬂﬁ diluted earmings per share Is equal to its basic earnings per share, as detailed in Note

OTHER INFORMATION

Operating lease commitmants - the Company as the lessor

Al the end of the period, the Compamy entered into operating lease agreements, under which,
the minimum lease payments in fulure are as follows:

Closing balanca Cipaning balance

YHND VHD

Within one year 79,378,686 100 T8 Q36 272 004
I the secand 1o ifh year inchusive 210,434, 821 6829 237 621,960 445
After flue years 111,091,207, TH 155,518, 770,852
Total minimum lease receivables 400,904, 715,720 472077 012,301
a1
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HMN

HOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS -:mr:ﬁ'nue:-lﬁ
Far the vear ended 27 Decamber 2025

Wil

2,

OTHER INFORMATION (conlinusad)
Segment report

For management purposes, the Company is organized into diferent business units, Accordingly,
the primary segment reporing is based on the bypes of busness activities. The Company does
mal repart by geographical area because the business activities taking place in provinces and
cilies across the country have nio simitarities when analysed by geographical areas.

Segment reporting resulls include Hems directly attributable to a segment and to segments thal
are divided on a ressonable basis. The ilems not allocated to segment reporting results include
assets, llabilities, financial income, financlal expenses, seling expenses, general and
administralive expenses, olher profit, losses and corporate iNcome 18,

The Compary's business divisions inclede 5 divisions as follows: toll collection activities;
maintenance and construction activities; real estate business; production and distribution of
goods; and rendering services,

The specific activities of each business segment are a3 follows:

a) Toll codlection: The Company has been granted to collect tolls al sfations on permitied roads
1o recover it investment in BOT projects such as:
+ Ca Ma Stafion to reimburse the nvestment cost of the project of 14 National Highway
expansion, the section through Mink Thuan province;
= OT 741 Stafion to reimburse the cost of DT 741 Road exiension project, Binh Duong
ProvIinCe;
= Rach Migu Bridge fo reimburse imvestrment in the construction of Rach Mieu Bridge and the
B0 Mational Road,
+ Co Chien Bridge to reimburse investment in the construclion of Co Chien Bridge;
» Hanoi Highway Station to recover its investment in the Hanoi Highway and Mational Highway
1 expansion project, the saction from the old Statlen 2 junction to the Tan Van intersection;
« Toll stations on the Trung Luong - My Thuan expressway to recover 15 investment in the
Trung Luang - My Thuan expressway project phase 1.
b} Construction and maintenance adivilies: Construclion of transporiafion and civil works,
irsisllation of raffic light systems, and maintenance of bridges and roads.
¢} Real estale business: construction and distribution of departments, leasing office buildings,
and transfer of land use rights.
d) F"ﬂ:il:hl:tlun and distribution of goods: manufacturing and selling soil. stone, and construction
rriates|ads.
e} Rendering services: Providing services of ree care, toll collection, leasing, and properfies
management.

a2
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (conlinued)
Far the year ended 31 December 2025

Wil

3

OTHER: INFORMATION (continued)

Related parties

Related parties
B7F Imesiment Corporation (WBB)

Hung Tharh Construction - Trading - Serdoes -
Production Co., Lid.

MNBB Quang Mgz One Member Ca., Lid

Quang Mgal Mineral Investmeant Joint Steck Company
Huseg Tra Ca., Lid.

Tam Phu Investment & Construction Co., Lid

Boards of Directors and Managemen! of the Company

Relationship

Associale bafore
bacaming subsidary

Subsidiary of MBB compamy
Subskdiary of NBE comparny
Subsidiary of NBE compary
Subsidiary of NBE compeary
Associafie of NEB comparry

Key management pensannal

Az presented in he explanatory noles on the Company's structure, NBB transitioned from an
assotiate o 2 subsidiary as of 18 March 2024, Therefore, the transactions with the MEE Group
presented In the noles balow rafer to fransactions thal ocourred while NEB was still an associate
of the Company. All balances with NBE a3 of 31 Decamber 2025, and any transactions arising
after the date of gaining control over this subsidiary have been eliminated in the consolidated

financial stalements.

Details of significant transactions with related parties during the year are as follows

Ravenue from goods sold and sarvices renderad
&7T Immstrmaent Corporation

Financial income
§TF imestment Corporation
MEB CQuaing Mgsi Ore Member Cao., Lid.

Total

Financial expanses

Interest expenses

M=, Mguyean Mai Bao Tram
Mr. Duang CGuamg Chau
PAr. Le Tosn

BTT Investment Corporation

Expense for investment cooperalian
577 Investment Corparation

Tatal financial expensas

Cusmant year Prior year

WHD WHD

25,483 535,841

39 805 G55 08

612,567,123

= 40,418,522, 821

1,622,043 834 460, 273,973

1,070, 487,671 -

42T 84T 4G <

123,608 217 =

- 460, 273,973

- AT, BGE 000, 000

- 27. 568, 000, 000

1,622,043, 834 28,328,273,973
85
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HO CHIMINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 03 - DNHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
Far the year ended 37 December 2025

Wil

3.

OTHER INFORMATION [continued)

Related parties {continued)

In addition to the lransactions disclosed above, the Company also entered into the following

significant fransactions with related parties during the year

Details of significant transactions with related parties during the year

577 Investment Corparation

Cash outflow for investmenst cooperation
Cach recovered from investment cooperatian
Proceads from invesimeant cooperation
condribution

Cash culflow for landings

M= Mguyen Mai Bao Tram
Proceads from borrowings

Repayment of Borrowings

Mr. Le Toan
Proceads from bomowings

Current year Frior year
WD VD

1,938 464,000,000

- 570,314,068, 524

- 300,000, 000, 000

200, 766,338,258

4,500, 000,000 =
o, 500, 000,000 =
E.m.ﬂm.ﬂﬂﬂ =

The significant balances with related parties as at the end of the reporting pericds

Other payablas
Interest payable
Ma, Nouwen Msl Bag Tram
A, Le Toan
M. Dueng Quamg Chau
Tatal

Loans and ocbllgations under finance leases
Shor-term
A Dworg Quang Ghaw
Long-term
s Mouyen Mal Bao Tram
v Le Toan
Total

Closing balance

Op=ening balance

WD WD
28,712,329 43,8608 630
23,287,671 25,876, 438

5,424, 658 -

- 15,082, 182

28,712,329 o3, 658,630

- 5,000, 000,000

10, 000,000,000 10,000, 000, 000
2.200,000,000 =
12, 200,000,000 15,000, 000,000
e 5
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS (continued)
For the year ended 31 Dacember 2025

Vil

3.

OTHER INFORMATION {continued)
Related parties (confinued)

Remunerations for the Boards of Directors and Supervisors during the year:

Current year Prior yaar
Marme Fosition WD WD
Baard of Direciors
Mr. Le Wu Hoang Chalrmman 344,593,905 -
Me. Truong Thi Mgee Hai Vice Chairman 344,503,905 -
M, Le Quoc Binh harmber 413,512,685 .
Ms. Mguyen Mal Bao Tram  Mamber 3, 553,605 -
Mr. Duong Truong Hai Independent mamber 344 593 05 -
bdr. Le Toan Independant mamber §35,193,905 525,600,000

Member (sppoirted on 18
Mr. Le Pham M P - -
goc Fhucng April 2025)
Member {rasigned on 18

M. Luu Hal Ca April 2025) 344,503,905
Ms. Cao Thi Ngoc van Secratany 139,378,172 5,000,000
Total 3,211,064, 287 561,600,000
Board of Supandsory
br. Doan Minh Thu Head of the Board 344 583,905 -
Ms. Trimh Thi Maose Anbk Member 172,296,953 -
Ma. Tran Thi Tuat hiambar 172, 295 053 .
Tatal 685, 187,811 -

Remunarafion for the Boards of Direcfors and Supervisors was paid from the aperating fund of
the Board of Direciors.

a7
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HO CHI MINH CITY INFEASTREUCTURE INVESTMENT JOINT STOCK COMPANY
Form B 04 - DM/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the vear ended 31 December 2025

Vil

3.

OTHER INFORMATION (confinued)

Related parties (continued)

Salary, allowance, and other benefit in kind paid to the Board of Management during the

year
Currend year Frior year
Mame Pasition VND VND
Mr. Le Vu Hoang Chairman of the Board o 5 034,000,000 1,748,000,000
Dhirectors
Mr. Le Qucs Binh General Director 3504 C00 000 375,000,000
Ms. Nguyen Mal Bao Tram  Deputy General Directon 1,493.628,000  1,336,344,000
Mr. Mguyen VWan Thanh Deputy General Direcior 1,882,000,000 1,712,000, 000
Mz Mguyen Quynh Huong  Deputy General Director 1.731.000,000  2,134.000,000
Irmstment Direcion
Mr. Duong Quang Chau (resigned on 01 July 2035) 65, 000, 000 766,500,000
Mz, Mguven Th Thu Tra Chiaf Financial Officar 1,824 000, 000 1,564,000, 000
Mr. Nguyen Truong Hoang ;[E;rm*'w“‘” 1,830,230,000  1,202,000,000
Mr. Le Trung Hieu gf'ﬁ:f;r”am“"'“ 1,525.000,000  1,582.000,000
Ms. Tran Yen Vy Director of Adminiatration S34, 000, 000 1,025, 233,571
Diirector of Techrology and
Mr. Mguyen Van Thinh Digital Transformation 344,900, 000 =
{appointed on 01 July 2025)
Direcior of Infrastrecture
Mr. Mguyan Duy Mink Consinection Management BaT 450,604 -
{appoinied on 07 Juky 2028)
Direcior of Accounting
Ms. Ly Huynh Truc Giang {appaointed on 29 230, 00, 000 E
Septembar 2025} —
Total 19,187 208,804 17,216,077,571

Salary, allowance, and other benefils of the Beoard of Management were funded by the
Company's salary provisions for the financial years 2024 and 2025.

Supplementing information for the items presented in the consolidated cash flow

staternant

Comrsion of bands into shares

Details of cash outflow for investiment in other entities (code 25)

Irnestment in subsidiarnes

Imvestment in joint-venture, associates

Detalls of cash recoverad from investments in othear antities (code 296)
Cash recovered from disposal and combination of

&ubs idiaries

Cash recovered from disposal of oihar entities

Cumant year Pior yaar
VMO VD
Hon cash transactions influencing interim consolidated cash flow statement

2,289 552, 700, 000 13,876,000, 000
414 GBG 552, 285 478,107,568, 454

- 36,843,362, 862

414,606,552, 285 415950.252,316
44 5017 806,211 -

- 4,928 478, 849

44 591 806,211 4,928 478,848
08



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09 - DN/MHMN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Vil
4,

OTHER INFORMATION {continued)

Supplementing information for the Hems presented In the consolidated cash flow
statement (continued)

Current year Prior year
VMD VMND

Proceeds from share issue and owners' contributed capital {code 31)
WCI contribute additional capital to the subsidiary BE, 209, 500,000 13,136, 200,000
Comertible debt option resene 042 951,555,305 :
1,020,961,145,305 13,136, 200,000

Preceeds from borrowings during the year (code 33)

Proceads from bomowing under nomnal confracts  6.860, 360,804,023 5,657 025,720,289

Proceeds from issusnce of straight bands 1,818, 698,444,605 3,565 301,400,000
B,686,008, 338,628 8,222 327,120,289

Repayment of borrowings during the year (code 34)

Repaymen of borrowings under normal condracts  7,807,526,667 586 5,285 725,517,005

Repayment of straight bond principals 555,000,000  1,705,283,000,000
T,B08,081,667,586 6,991,008,517,085

Contingent liabilities

As disclosed in Notes V.15 and V.22, the Company has utlized available information and applied
reasonable assumptions to estimale, to the best extent possible, the financial obligation related
ta land use fees for the two high-rise apariment projects, Diamond Riverside and City Gate
Towers, with 2 total estimated value of VMDD 630,733, 300,000, As of the date of preparation of
these consolidated financial statemenis, NBB has nol yet finalized the land use fes payments
with tha compatent authorities for submission 1o the State Budget. Accordingly, the actual land
use fees of these projects may differ from the amounts estimated and recognized in these
corsalidated fingncisl statements,



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HN

NOTES TCI-.THE CONSOLIDATED FINAMCIAL STATEMENTS (continued)
Far the year ended 31 December 2025

VIl

OTHER INFORMATION [continued)

Comparative figures

Comparaliva figures are thoss of audited consolidated financial staternents for the vear ended

31 December 2024,

During the year, the Company completed the determination of the fair value of NBE's ne! assels
as al the acquisition date. Accordingly, the Company applied the retrospective method for this
business combination in accordance with applicable accounting standards, The impact of the
retrospective application of the NEBB business combination on the comparative financial
statemeant line items is presented in the following table

COMSOLIDATED BALANCE SHEET
Az mi37 Dacember 2024
Limil: WD
A previously

ASSETS Codes reporiad Reatated A5 rostated
CLURRENT ASSETS 100 8,549,165,025,508 81317413888 8630482439506
Imventories 140  2,294.473.840,247 81317413808 2375791254245
Irvvesnborias 141
HNON-CURRENT ASSETS 200
Cithar long-term azsets 280
Gondwill Z68
TOTAL ASZETS Fas]
RESOURCES
LIABILITIES 300
Long-term liabilities 30
Crafermesd @ liakilifes 441
EQUITY 400
Owner's equity 410
Reatained aamings 41

- Retsinad earminga af

currant s 421k
Mon=confrolling interests 438
TOTAL RESOURCES 440

2,704, 760,070,134
28,122,248,202,723

5,316,148,529,544
B71,005.,897.681

36,671,413,228.231

27.547,027.570.872

18,5685,685.374.422
2Tl 424,635,641

8,124,385,657.350

9,124,385,657.350
2,124,704 BOE 523

137,028 450,874
3,086 531,030,511

36671.413,228,.251

81317412998
(30,299,608,237)

(30,299,608,237)
[A0.2099.608.237)

51,017,805, 761

16,263 482 600

16,263 482 800
16263482 800

4,754,322 081

34.754,322.961
2456,724.993

2 466,724,991
32287587 068

51.017.605,T61

2476087 484 136
28,091 048,594 486

5,285,B48,021.307
B4, 706,288 454

36,722,421,032,982

27,563,291,053 672

18,601,848 657 222
288 688118 441

59,159,139,980,320

9,159,139,080,320
2127 261 421.516

140,385, 175,807
3129228 628,279

36,722,421,033,082

100



HC CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continuad)
For the year ended 31 December 2025

ViL.

OTHER INFORMATION [continued)

Comparative figures (continued)

COMNSOLIDATED INCOME STATEMENT
For the vear anded 31 Decam bar 2024

iUnid: WD
As praviously
ITEMS Codes reported Restated Az resiated
Ganeral and administration
CHpENSES 28 E43236,1TBATO {2 458,724 993] 640, 7793453177
Nat profit after corporate
income tax LTl 618.285,445,950 2.456,724.99% 620,742,170,952
Meat profit atributable 1o
cwners of the parent B1 FST a4 T35 004 2 456,724 993 2508.680.967,017
Basle earnings per share T T23 & 7
Diluted @arnings per
share 71 a50 118 Fch |
CONSOLIDATED CASH FLOW STATEMENT
{lndirect mefhod)
Feor the year ended 31 Decamber 2024
Limle: WRIC
As previously

ITEMS Codas reported Restated As restated
CASH FLOW 'S FROM OFERATING ACTIVITIES
Prafit belore tox LR 503 4680,023 478 2A466,724,893 585,816,748 462
Depreciabon of akd assais,
invasiment propaties and
goodwll amorizzton a2 QB3 B20,163 2357 (2456, 724 993) 881 363,438 244

Subsaguent events

on 26 January 2026, the Company executed the second corwarsion of CH424002 bond, with a
iofal of 4,653 487 bonds comnverted, equivalent to & total par value of YND 465,248, T00,000,
resulling in the numbar of 46,534,870 shares issued o the public. The additional listing of these
shares has been approved by Ho Chi Minh City Stock Exchange under the Decision No. 211/08-
SGOHCM daled 25 February 2026. After this conversion, the Company's charter capital
increasad to VND 6,710,852 910,000, equivalent ta 671,985 291 shares, a5 updatad in the [atest
42 amended Business Registration Cedificate izsued on 09 March 2026,

On 23 Jenuary 2026, the Company compleled the issuance of bonds with code CII12504, with a
term of 60 months, tolafling 5,000 bonds with an aggregate value of VND 500 billlon [zee Nofs
V.27 for more delalls),

In accordance with Resolution Mo, S3NG-DHECE dated 18 April 2025 of the General Meeting
of Shareholders, on 13 March 2026, the Board of Directars issued Resolution Mo, 177/ NO-HEQT
[F022=202T term) approving the plan for the public offering of convertible bonds with bond code
Cl425002. The fotal expected issuance valua is YND 2 500,000,000,000, with a ferm of 15
vears, The subscription and deposit payment period is expecied to be from 1 April 2026 o 5:00
PM on 25 May 2026,

10



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 08 - DM/HM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {continued)
For the year ended 37 December 2025

WL, OTHER INFORMATION {continuad)
T. Subsequent events (continued)
Other than the evenls sialed above, no slgnlﬂ:;ant eveni OCoUITeE e balance sheel date
and up to the date of this report which requires adjustments-&r disclésliresn the consolidatad
finanecial statements, -':r"i,/
125 GO PHANBAL T\ ¢
(f H TANG KT THUAT] ©
'-..u THAKH FHO
3 . 2 Irc- CHI Wl
I ¥ - - '
b A NG
( s
MNguyen Thi Thanh Hueng Ly Huynh Truc Giang Le Quoc Binh
Praparar Chief Accountant General Director

28 March 2026
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HO CHI MINH CITY INFRASTRUCTURE  SOCIALIST REPUBLIC OF VIETNAM
INVESTMENT JOINT STOCK COMPANY Independence — Freedom — Happiness
12" Floor, 152 Dien Bien Phu, Thanh My Tay
Ward, Ho Chi Minh City
Phone: 028.3622 1025 Fax: 028.3636 7100

No: §§/2026/CV-CII Ho Chi Minh City, [, March 2026

Subject: explanation of business performance
Suctuations in the audited Separate financial
statements for 2025

To: - The State Securities Commission of Vietnam
- Ho Chi Minh Stock Exchange
- Hanoi Stock Exchange

Ho Chi Minh City Infrastructure Investment Joint Stock Company (CII) hereby
reports the business performance results in the audited Separate financial statements for

2025 as follows:

The after-tax profit for 2025, as presented in the audited Separate financial
statements, amounted to VND 340.8 billion, a decrease of VND 16.5 billion (equivalent to
4.6%) from the after-tax profit of the unaudited Separate financial statements. The after-
tax profit for 2025 remained stable compared to 2024 (amounted to VND 338.8 billion in
2024).

The details of the audited Separate Financial Statements for 2025 are disclosed on

the website www.cii.com.vn.

Respectfully.

Recipient:
- As above;

- Archived

LE QUOC BINH
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT
JOINT STOCK COMPANY

AUDITED SEPARATE FINANCIAL STATEMENTS
For the year ended 31 December 2025

*

Ho Chi Minh City, March 2026
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT
The Board of Management of Ho Chi Minh City Infrastructure Investment Joint Stock Company
(hereinafter referred to as “the Company”) presents this report together with separate financial statements
of the Company for the year ended 31 December 2025.
THE BOARDS OF DIRECTORS, SUPERVISORS AND MANAGEMENT

The members of the Boards of Directors, Supervisors and Management of the Company during the year
and to the date of this report are as follows:

Board of Directors

Mr. Le Vu Hoang Chairman

Ms. Truong Thi Ngoc Hai Vice Chairwoman

Mr. Le Quoc Binh Member

Ms. Nguyen Mai Bao Tram Member

Mr. Duong Truong Hai Independent member

Mr. Le Toan Independent member

Mr. Le Pham Ngoc Phuong ~ Member (appointed on 18 April 2025)
Mr. Luu Hai Ca Member (resigned on 18 April 2025)

Board of Supervisors

Mr. Doan Minh Thu Head of the Board

Ms. Trinh Thi Ngoc Anh Member

Ms. Tran Thi Tuat Member

Board of Management

Mr. Le Quoc Binh General Director

Ms. Nguyen Mai Bao Tram Deputy General Director

Mr. Nguyen Van Thanh Deputy General Director

Ms. Nguyen Quynh Huong Deputy General Director

Ms. Nguyen Thi Thu Tra Chief Financial Officer

Mr. Le Trung Hieu Capital Management Director

Mr. Nguyen Truong Hoang Project Development Director

Ms. Tran Yen Vy Director of Administration

Mr. Nguyen Van Thinh Director of Technology and Digital Transformation (appointed on
01 July 2025)

Mr. Nguyen Duy Minh Director of Infrastructure Construction Management (appointed on
01 July 2025)

Ms. Ly Huynh Truc Giang Director of Accounting (appointed on 29 September 2025)

Mr. Duong Quang Chau Investment Director (resigned on 01 July 2025)

Legal Representative

The legal representative of the Company during the year and to the date of this report is Mr. Le Quoc
Binh - General Director.

THE AUDITORS

The separate financial statements for the year ended 31 December 2025 have been audited by
International Auditing Company Limited - A member of AGN International.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

STATEMENT OF THE BOARD OF MANAGEMENT (continued)
THE BOARD OF MANAGEMENT’S RESPONSIBILITY

The Board of Management of the Company is responsible for preparing the separate financial statements,
which give a true and fair view of the separate financial position of the Company as at 31 December
2025, and its separate financial performance and its separate cash flows for the year then ended in
accordance with Vietnamese Accounting Standards, accounting regime for enterprises and legal
regulations relating to separate financial reporting. In preparing these separate financial statements, the
Board of Management is required to:

« select suitable accounting policies and then apply them consistently;

* make judgments and estimates that are reasonable and prudent;

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

« prepare the separate financial statements on the going concern basis unless it is inappropriate to
presume that the Company and its subsidiaries will continue in business; and

« design and implement an effective internal control system for the purpose of properly preparing and
presenting the separate financial statements so as to minimize errors and frauds.

The Board of Management is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the financial position of the Company and that the
separate financial statements comply with Vietnamese Accounting Standards, accounting regime for
enterprises and legal regulations relating to financial reporting. The Board of Management is also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of frauds and other irregularities.

The Board of Management confirms that the Company has complied with the above requirements in

rféimdiaﬂ bhh

Le Quoc Binh
General Director

Ho Chi Minh City, 25 March 2026
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No. 2382/2026/BCKT-ICPA.SG
INDEPENDENT AUDITORS’ REPORT

To: The Shareholders
The Boards of Directors and Management
Ho Chi Minh City Infrastructure Investment Joint Stock Company

We have audited the accompanying separate financial statements of Ho Chi Minh City Infrastructure
Investment Joint Stock Company (hereinafter referred to as “the Company”), prepared on 25 March 2026,
as set out from page 4 to page 72, which comprise the separate Balance Sheet as at 31 December 2025,
the separate Statement of Income, and separate Statement of Cash flows for the year then ended, and
a summary of significant accounting policies and other explanatory information.

Board of Management’s Responsibility

The Board of Management is responsible for the preparation and fair presentation of these separate
financial statements to comply with Vietnamese Standards on Accounting, Vietnamese Accounting
Regime for enterprise and prevailing relevant regulations in the separate financial statement preparation
and disclosure and for such internal control as the Board of Management determines is necessary to
enable the preparation of separate financial statements that are free from material misstatement, whether
due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these separate 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 separate financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the separate financial statements. The procedures selected depend on the auditors’ judgment, including
the assessment of the risks of material misstatement of the separate financial statements, whether due
to fraud or error. In making those risk assessments, the auditors consider internal control relevant to the
Company's preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the 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
management, 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.

Opinion

In our opinion, the separate financial statements give a true and fair view af, in all material respects, the
separate financial position of the Company as at 31 December 2025, and its separate financial
performance and its separate cash flows for the year then ended in accordance with Vietnamese

Pham Thi Toan

Deputy Branch Director Auditor
Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 2178-2023-072-1 No. 2767-2024-072-1
Ho Chi Minh City, 25 March 2026
[' B INTERNATIONAL AUDITING COMPANY LIMITED - SAIGON BRANCH
agn ; Website: www.icpa.vn | Email: saigon@icpa.vn
INTERNATIONAL A memhber firm of AGN International 3




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 01-DN

SEPARATE BALANCE SHEET
As at 31 December 2025

Unit: VND

ASSETS Codes Notes Closing balance Opening balance
A. CURRENT ASSETS 100 14,011,697,974,229 12,053,821,756,156
I. Cash and cash equivalents 110 V.1 306,234,645,950 73,650,217,788
1. Cash 111 293,034,645,950 73,650,217,788
2. Cash equivalents 112 13,200,000,000 -
Il. Short-term financial investments 120 V.9 1,431,367,927,447 232,124,749,921
1. Trading securities 121 - 111,760,631,138
2. Provision for impairment of trading

securities 122 - (16,114,007,638)
3. Held-to-maturity investments 123 1,431,367,927,447 136,478,126,421
1ll. Sheort-term receivables 130 12,264,404,946,087 11,732,012,665,694
1. Short-term trade receivables 131 V.2 3,331,340,862,684 3,454,265,324,719
2. Short-term advances to suppliers 132 5,783,264,441 10,748,000,000
3. Short-term loan receivables 135 V.3 7,506,790,744,971 6,162,638,193,201
4. Other short-term receivables 136 V.4 1,432,986,123,796 2,125,576,059,318
5. Provision for short-term doubtful

debts 137 V.5 (12,496,049,805) (21,214,911,544)
IV. Inventories 140 - 10,602,469,880
1. Inventories 141 - 10,602,469,880
V. Other short-term assets 150 9,690,454,745 5,431,652,873
1. Short-term prepayments 151 8,205,198,492 4,897,331,924
2. Value added tax deductibles 152 1,412,135,069 527,495,371
3. Taxes and other receivables

from the State budget 153 V.10 73,121,184 6,825,578

4

The accompanying notes are an integral part of these separate financial statements




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 01-DN

SEPARATE BALANCE SHEET (continued)
As at 31 December 2025

ASSETS

B.

VL.

NON-CURRENT ASSETS

Long-term receivables
Other long-term receivables

Fixed assets

Tangible fixed assets

- Cost

- Accumulated depreciation
Intangible fixed assets

- Cost

- Accumulated amortization

Investment property
- Cost
- Accumulated depreciation

. Long-term assets in progress

Long-term construction in progress

Long-term financial investments
Investments in subsidiaries
Investments in joint-ventures,
associates

Equity investments in other entities
Provision for impairment of
long-term financial investments

Other long-term assets
Long-term prepayments
Deferred tax assets

TOTAL ASSETS
(270 = 100 + 200)

200

210
216

220
221
222
223
227
228
229

230
231
232

240
242

250
251

252
253

254
260

261
262

270

Codes Notes

V.4

V.6

N

V.8

V.9

Closing balance

Unit: VND

Opening balance

4,409,196,353,387

6,733,000,000
6,733,000,000

69,007,836,436
68,947,836,436
76,231,598,690
(7,283,762,254)
60,000,000
1,059,080,204,896
(1,059,020, 204, 896)

61,054,922,766
67,108,989,145
(6,054,066,379)

11,947,976,909
11,947,976,909

4,258,967,617,276
2,931,652,009,764

1,336,168,324,046
245,022,989,350

(253,875,705,884)

1,485,000,000
1,485,000,000

4,014,192,778,522

6,796,465,900
6,796,465,900

58,382,226,164
58,342,226,164
63,060,661,185
(4,718,435,021)
40,000,000
1,059,020,204,896
(1,058,980,204,896)

65,107,787,965
68,912,837,103
(3,805,049,138)

14,187,906,802
14,187,906,802

3,865,954,294,428
2,946,139,735,078

906,480,000,000
35,022,989,350

(21,688,430,000)
3,764,097,263

3,691,377,721
72,719,542

18,420,894,327,616

16,068,014,534,678

The accompanying notes are an integral part of these separate financial statements



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 01-DN

SEPARATE BALANCE SHEET (continued)
As at 31 December 2025

RESOURCES

—

Sl et

LIABILITIES

Current liabilities

Short-term trade payables
Short-term advances from
customers

Taxes and amounts payable to
the State budget

Payables to employees
Short-term accrued expenses
Other current payables
Short-term loans and obligations
under finance leases
Short-term provisions

Bonus and welfare funds

Long-term liabilities

Other long-term payables
Long-term loans and obligations
under finance leases
Convertible bonds

EQUITY

Owner’s equity

Owner's contributed capital

- Ordinary shares carrying voting
rights

Share premium

Conwertible options

Investment and development fund
Retained earnings

- Retained earnings accumulated
to the prior year end

- Retained earnings of current year

TOTAL RESOURCES
(440 = 300 + 400)

Codes Notes

300

310
31

312

313
314
315
319

320
321
322

330
337

338
339

400

410
411
411a

412
413
418
421

421a
421b

440

V.10

V.11

V.12

V.11

V.12
V.13

V.14

Closing balance

Unit: VND

Opening balance

10,445,073,421,620

3,909,058,003,820
4,957,200,000

1,613,874,873

1,604,092,529
7,668,000,000
1,173,328,240
347,588,272,307

3,507,285,600,455
37,167,635,416

6,536,015,417,800
1,952,378,000,000

3,031,959,129,020
1,551,678,288,780

7,975,820,905,996

7,975,820,905,996
6,254,504,210,000

6,254,504,210,000
942,961,555,395
26,754,731,531
751,600,409,070

410,826,850,640
340,773,558,430

11,326,237,200,476

4,107,523,915,506
403,069,079

8,885,829,1186

33,151,604
15,498,146,055
9,802,765,200
421,239,265,886

3,618,382,522,060
4,975,350,600
28,303,815,906

7,218,713,284,970
1,982,998,000,000

2,408,500,962,692
2,827,214,322,278

4,741,777,334,202

4,741,777,334,202
3,197,524,130,000

3,197,524,130,000
354,280,194,318
269,857,844,910
920,115,164,974

581,296,608,675
338,818,556,299

18,420 394'—?-% 16,068,014,534,678

:-lr*{ IF'“rA' —U'

\ _-'_I"-_ THAN JPM ﬁ_
LA r‘fﬂf | ,_ oy

Pham Nguyen Kim Ngan
Preparer

Ly Huynh Truc Giang
Chief Accountant

heduoc Binh

General Director

25 March 2026

The accompanying notes are an integral part of these separate financial statements
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 02-DN
SEPARATE INCOME STATEMENT
For the year ended 31 December 2025
Unit: VND
ITEMS Codes Notes Current year Prior year

N

© ®

11.
12
13.
14,
15.

16.
17

=

Gross revenue from goods sold
and services rendered
Deductions
Net revenue from goods sold and
services rendered (10 = 01 - 02)
Cost of sales
Gross profit/(loss) from goods sold
and services rendered
(20=10-11)
Financial income
Financial expenses

- In which: Interest expense
Selling expenses

General and administration expenses '
. Operating profit

[30 = 20 + (21 - 22) - (25 + 26)]
Other income

Other expenses

Loss from other activities
(40 = 31 - 32)

Accounting profit before tax
(50 = 30 + 40)

Current corporate income tax
expense

Deferred corporate tax income
Net profit after corporate
income tax (60 = 50 - 51 - 52)

01
02

10
11

20
21
22
23
25
26

30
31
32
40
50

51
52

60

V1.1

VI.2

VI3
V8.4

VL5

V1.6
VI.7

V1.8

o

25,594,418,918

25,594,418,918
17,184,892,256

8,409,526,662
1,650,767,852,896
1,247,334,339,908
778,416,134,112

56,577,603,059

355,265,436,591
3,963,321,887
12,615,316,315
(8,651,994,428)

346,613,442,163

5,767,164,191
42

/.

A e

| >
| fl T/

Ir H?-‘h PHO

’0‘213“11' _"-.‘

40,773,598,430.

'I{: {"] "'H.l‘ 'I \AU T’]\ [g]

O

n! K\ ‘i”|ﬂ"1

102,977,663,582

102,977,663,582
108,890,846,034

(5,913,182,452)
1,689,276,913,120
1,278,801,054,054
1,007,419,813,028

33,000,000
62,990,964,462

341,538,712,152
1,110,973,578
3,389,911,398
(2,278,937,820)

339,259,774,332

309,592,286
131,625,747

\338, 818,556,299

Pham Nguyen Kim Ngan
Preparer

Ly Huynh Truc Giang
Chief Accountant

Le Quoc Binh

General Director

25 March 2026

The accompanying notes are an integral part of these separate financial statements
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 03-DN
SEPARATE CASH FLOW STATEMENT
(Indirect method)
For the year ended 31 December 2025
Unit: VND
ITEMS Codes Current year Prior year

I. CASH FLOWS FROM OPERATING ACTIVITIES
1. Profit before tax 01 346,613,442,163

2. Adjustments for:
Depreciation of fixed assets, investment

properties 02 4,854,344,474
Provisions 03 225,271,519,609
Gain from investing activities 05 (1,621,822,207,266)

Interest expenses, financial support
costs and other costs related to

borrowings and bonds payable. 6 848,706,632,425

Other adjustments o7 (14,537,875,824)
3. Operating loss before movementsin

working capital 08 (210,914,144,419)

Decrease in receivables 09 165,275,400,454

Decrease in inventories 10 10,602,469,880

Increase/(decrease) in payables
(excluding accrued loan interest and

corporate income tax payable) 11 96,323,915,525
Decrease in prepaid expenses 12 288,406,623
Decrease in trading securities 13 111,760,631,138
Interest paid 14 (919,064,644,547)
Corporate income tax paid 15 (5,873,436,979)
Other cash outflows 17 (17,890,912,021)
Net cash used in operating activities 20 (769,492,314,346)

Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Acquisition and construction of fixed

assets and other long-term assets 21 (6,950,077,709)
2. Proceeds from sale, disposal of fixed

assets and other long-term assets 22 -
3. Cash outflow for lending, buying debt

instruments of other entities 23 (6,107,077,500,381)
4. Cash recovered from lending, selling debt

instruments of other entities 24 4,641,271,926,817
5. Investments in other entities 25 (2,225,105,840,000)
6. Cash recowered from investments in

other entities 26 1,984,621,860,000
7. Interest, dividends and profits received 27 688,190,535,471
Net cash used in investing activities 30 (1,025,049,495,812)

339,259,774,332

4,040,636,924
(8,419,649,731)
(1,675,643,534,025)

1,077,628,057,213

(263,134,715,287)
122,513,116,957
92,460,851,705

(29,570,299,309)
3,146,830,679
119,546,912,136
(1,144,681,475,806)
(13,587,631,119)
(12,090,973,934)
(1,125,397,383,978)

(15,940,314,291)
909,090,909
(9,414,920,300,180)

4,558,345,108,892
(744,031,491,879)

4,133,581,145,174
830,463,059,333
(651,593,702,042)

The accompanying notes are an integral part of these separate financial statements




HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 03-DN
SEPARATE CASH FLOW STATEMENT (continued)
(Indirect method)
For the year ended 31 December 2025
Unit: VND
ITEMS Codes Current year Prior year
I1l. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from share issue and owners'
contributed capital 31 942,961,555,395 -
2. Proceeds from borrowings 33 7.828,654,402,797 10,809,992,421,575
3. Repayment of borrowings 34 (6,272,779,714,322)  (8,993,328,988,030)
4. Dividends and profits paid 36 (471,710,005,550) (268,994,839,120)
Net cash from financing activities 40 2,027,126,238,320 1,547,668,594,425
Net increase/(decrease) in cash and cash
equivalents (50 = 20 + 30 + 40) 50 232,584,428,162 (229,322,491,595)
Cash and cash equivalents at the
60 73,650,217,788 302,972,709,383

beginning of the year

Cash and cash equivalents at the end of £

the year (70 = 50 + 60) 70 306,234,645,
197, CNaTY NG

s /0 priN pAUTY ol

| (HA TANG KY THUAT) 0]

73,650,217,788

/‘)// \\\ 1
. ,._-_".:5-'"
Pham Nguyen Kim Ngan Ly Huynh Truc Giang Le Quoc Binh
Preparer Chief Accountant General Director
25 March 2026

The accompanying notes are an integral part of these separate financial statements



HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09a-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the year ended 31 December 2025

GENERAL INFORMATION
Structure of ownership

Ho Chi Minh City Infrastructure Investment Joint Stock Company (hereinafter referred to as “the
Company") operates under the Enterprise Registration Certificate No. 0302483177, initially
issued by the Department of Finance (formerly known as the Department of Planning and
Investment) of Ho Chi Minh City dated 24 December 2001, and subsequently amended several
times with the latest amendment being the latest 41t amendment dated 17 November 2025 on
increasing of the Company's charter capital.

The charter capital of the Company is VND 6,254,504,210,000, equally divided into 625,450,421
shares with par value of VND 10,000.

The head office of the Company is located at 12t Floor, 152 Dien Bien Phu, Thanh My Tay Ward,
Ho Chi Minh City.

The Company's international name is Ho Chi Minh City Infrastructure Investment Joint Stock
Company, the Company's abbreviation name is ClII.

The Company’s shares are officially listed on the Ho Chi Minh City Stock Exchange with stock
code as CII.

The total number of employees of the Company as at the end and the beginning of the year was
42 and 45, respectively.

Business sector
The Company operates in various business sectors.
Operating industries and principal activities

The operating industries of the Company comprise construction, investment and operation in
infrastructure sectors under form of Build - Operate - Transfer (B.O.T); Build - Transfer (BT); real
estate business; implementation of toll collection; manufacturing and trading in specialized
equipment of tolling and construction; construction of civil, industrial, transport works, water

supply pipes work.

The Company's principal activities during the year include investing in subsidiaries and
associates; mobilizing and rotating financial resources among subsidiaries and associates within
the group; operation in real estate.

Normal production and business cycle

The production and business cycle of the Company is normally carried out in a period not
exceeding 12 months.

The operational characteristics of the Company during the financial year affecting the
separate financial statements

Transactions related to increases in charter capital

During the year, the Company converted 22,822,417 Cl1424002 convertible bonds and 7,291
Cll42013 convertible bonds into share capital. The total par value of the converted bonds
amounted to VND 2,289,532,700,000, resulting in the issuance of 228,953,270 ordinary shares.
All of these shares have been additionally listed.

In addition, the Company completed the issuance of bonus shares to increase its charter capital
from retained earnings, share premium, and the investment and development fund at a ratio of
14%, equivalent to 76,744,738 shares issued, resulting in an increase in charter capital of VND
767,447,380,000. All of these shares have been additionally listed in accordance with regulations
(see Note V.14).
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the year ended 31 December 2025

GENERAL INFORMATION (continued)

The operational characteristics of the Company during the financial year affecting the
separate financial statements (continued)

Significant business combination and restructuring activities during the year

On 06 December 2025, BOT Saigon — My Thuan Expressway Company Limited was established
with a charter capital of VND 50 billion to expand the Ho Chi Minh City - Trung Luong - My Thuan
Expressway under a public-private partnership (PPP) model. The total project investment is VND
36,125.25 billion. The Cll Group has registered to contribute 55% of the charter capital, with the
Company committing to contribute VND 20 billion (equivalent to 40% of the charter capital) and
Cll Service Company committing to contribute VND 7.5 billion (equivalent to 15% of the charter
capital).

During the year, the Company continued its corporate restructuring through transactions such as
transferring capital/shares of directly held subsidiaries to other subsidiaries within the Group,
recovering investments, and increasing/decreasing charter capital in certain subsidiaries.
However, these transactions did not change the Group's ownership ratios in the subsidiaries, as
the primary objective was to restructure the investment portfolio without affecting the Group's
control over these subsidiaries. Detailed information of the restructuring activities is presented in
Note V.9. This restructuring has led to changes in the direct and indirect ownership ratios in
subsidiaries as presented in the Company’s structure section below:

11
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

GENERAL INFORMATION (continued)
Declaration on the comparability of information on the separate financial statements

The comparative figures are presented in the separate financial statements for the financial year
ended 31 December 2024. The Company has consistently applied accounting policies in
accordance with applicable accounting standards, the accounting regime, and relevant legal
regulations in preparing and presenting the separate financial statements. Accordingly, the
information presented in the separate financial statements is comparable.

ACCOUNTING CONVENTION AND FINANCIAL YEAR
Accounting convention

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

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

Financial year

The Company's financial year begins on 01 January and ends on 31 December.

APPLIED ACCOUNTING STANDARDS AND ACCOUNTING REGIME
Applied accounting standards and accounting regime

The Company applied Vietnamese Enterprise Accounting Regime promulgated under Circular
No. 200/2014/TT-BTC (“Circular 200") dated 22 December 2014, guiding the accounting regime
for enterprises, Circular No.53/2016/TT-BTC dated 21 March 2016 of the Ministry of Finance
amending and supplementing a number of articles of Circular No. 200/2014/TT-BTC and Circular
guiding the implementation of Accounting Standards in preparing and presenting of the separate
financial statements.

New accounting guidance issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC (“Circular 99")
providing guidance on the enterprise accounting regime. Circular 99 is effective from 1 January
2026 and applies to financial years beginning on or after that date. Circular 99 replaces Circular
No. 200/2014/TT-BTC dated 22 December 2014, Circular No. 53/2016/TT-BTC dated 21 March
2016 and other relevant regulations.

Circular 99 has not been applied in the separate financial statements for the year ended 31
December 2025, The Company’s Management is currently assessing the impact of this Circular
on the Company's separate financial statements for subsequent accounting periods.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Estimates

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

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and short-term bank
deposits, highly liquid investments, which are matured within three months commencing on the
transaction date, readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

Financial investments
Trading securities

Trading securities are those the Company holds for trading purposes. Trading securities are
recognized from the date the Company obtains the ownership of those securities and initially
measured at the fair value of payments made at the transaction date plus any directly attributable
transaction costs.

In the subsequent periods, investments in trading securities are measured at cost less provision
for impairment of such investments.

Trading securities shall be recorded when the investors acquire the ownership of those securities,
specifically as follows:

. Listed securities are recorded at the time of matching order (T+0);
. Unlisted securities are recorded when the ownership is acquired as prescribed in
regulations of law.

Pre-acquisition benefits such as interests, dividends and profits of trading securities shall be
recognized as a decrease in the value of such trading securities. Post-acquisition income and
other benefits from trading securities are recognized as revenue. When the investors receive
stock dividends, they only record the number of additional shares, not recording an increase in
the value of investments and income from stock dividends.

A stock swap is the exchange of one equity-based asset for another. The swapped stocks are
measured at the fair value on exchanging date. The determination of the fair value of stocks shall
comply with the regulations below:

e Regarding shares of listed companies, fair value is the closing price listed on the stock market
on exchanging date. If the stock market does not trade on the exchange date, the fair value
is the closing price of the session preceding the exchange date.

« Regarding unlisted shares permitted to trade on the UPCOM, fair value is the closing price
of UPCOM on exchanging date. If the UPCOM does not trade on the exchange date, the fair
value is the closing prices of the session preceding the exchange date.

e For other unlisted shares, the fair value of the shares is the price agreed upon by the parties
under the contract or the book value at the time of exchange.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Financial investments (continued)

Trading securities (continued)

Provision for diminution in value of trading securities is made for each type of securities traded
on the market and whose market price is lower than the original price. The market price of listed
trading securities is determined based on the closing price on the nearest trading day up to the
financial statement date. For shares traded on the UPCOM market, the market price is the
average reference price over the 30 trading days immediately preceding the financial statement
date, as published by the Stock Exchange. If securities have not traded within the 30 days before
the provision date or are delisted, suspended, or halted from trading, the Company determines
the provision level for each security investment according to the provisions applicable to other
investments. For listed or registered corporate bonds, the market price is the most recent trading
price on the Stock Exchange within 10 days of the financial statement date. If there have been
no transactions within the 10 days leading up to the financial statement date, the Company does
not make a provision for this investment.

An increase or decrease in the amount of provision for devaluation of trading securities at the
end of the reporting period is recognized as a financial expense for the year.

Held-to-maturity investments

Held-to-maturity investments comprise investments that the Company has the positive intent or
ability to hold to maturity, including term deposits (commercial bills), bonds, preference shares
which the issuer shall redeem at a certain date in the future and other held-to-maturity

investments.

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

When there is specific evidence that a part or all of the investment may not be recoverable and
the amount of loss can be measured reliably, the loss is recognized in financial expenses during
the year and directly reduced to the investment value.

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

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

Investments in subsidiary, associate, and equity investment in other entity

Investment in subsidiary

A subsidiary is an entity over which the Company has control. Control is achieved where the
Company has the power to govern the financial and operating policies of an investee enterprise
to obtain benefits from its activities.

Investment in associate
An associate is an entity over which the Company has significant influence but is not a subsidiary

or joint venture of the Company. Significant influence is the power to participate in the financial
and operating policy decisions of the investee but not control or joint control over those policies.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Financial investments (continued)

Investments in subsidiary, associate, and equity investment in other entity (continued)

Equity investment in other entity

Investments in other entities present the Company's investments in equity of the entities over
which the Company has no control, joint control, or significant influence.

Interests in subsidiaries, associates and other entities are initially recognized at cost. The
Company's share of net profit of the investee after the acquisition is recognized in the income
statement. Any distribution other than post-acquisition profit from the investee is accounted for
as recovery of investment so it shall be recorded as a deduction from historical cost. When the
investors have the right to receive stock dividends, they only record the number of additional
shares, not recording an increase in the value of investments and income from stock dividends.

Provisions for impairment of investments in subsidiaries, associates and other entities

Investments in subsidiaries, associates and other entities are presented in the separate balance
sheet at cost less provision for impairment.

Provisions for impairment of investments in subsidiaries, associates and equity investments in
other entities are made when the investee suffers a loss which may cause the Company losing
its investment capital or when there is reliable evidence of diminution in value of those
investments on the balance sheet date. If the investee prepares consolidated financial
statements, the basis for making provision is the loss presented in the consolidated financial
statements.

An increase or decrease in allowance for diminution in value of investments in subsidiaries,
associates and other entities at closing date is recognized as financial expense for the year.

Presentation of fair value of subsidiaries, associates and equity investments in other entities

The fair value of subsidiaries, associates and equity investments in other entities is just measured
for disclosure purposes, not for recognition in the separate financial statements, due to the
requirements of Vietnamese accounting standards and the prevailing regime. Accordingly, the
fair value of listed companies is determined by the closing price of shares at the closing date.
The remaining investments’ fair value will be measured using valuation methods and techniques
based on the asymptotic application of international financial reporting standards and
international practices. In some cases, when information and transactions about investments are
not available, fair values shall not be measured for disclosure in the financial statements.

Receivables

Receivables represent the amounts recoverable from customers or other debtors. Receivables
are stated at book value less provision for doubtful debts.

Provision for doubtful debts is made for: overdue receivables stated in economic contracts, loan
agreements, contractual commitments or debt commitments, and outstanding receivables which
are doubtful of being recovered. Provision for overdue receivables is made based on overdue
days in payment of principals following the initial economic contract, exclusive of the debts
rescheduling between contracting parties, provision for outstanding receivables is made when
the debtor is in bankruptey or is doing procedures to dissolve, missing, escaped.

An increase or decrease in provision for doubtful debts at the closing date is recognized in
expenses for the year.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

v,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Loan receivables

Loan receivables present the loans under agreements which are not transacted on the market as
securities,

Loan receivables are measured at cost less provision for doubtful debts. Provision for doubtful
debts relating to loan receivables is made based on expected losses that may arise.

Inventories

Real estate properties

Properties held for sale include properties acquired or constructed for sale in the ordinary course
of business and shall be measured at the lower of cost and net realizable value. Cost of properties
held for sale includes freehold and leasehold rights for land, costs of site preparation;
construction and borrowing costs, planning and design costs, construction management costs
and other related costs (if any) that have been incurred in bringing the inventory property to their
present location and condition.

Net realizable value is the estimated selling price in the ordinary course of business, based on
the market price prevailing at the reporting date and a discount for the time value of cash flows,
if significant, less estimated costs to completion and estimated costs of sale.

Other inventories

Inventories are stated at the lower of cost and net realizable value. Cost comprises direct
materials, direct labour costs and those overheads that have been incurred in bringing the
inventories to their present location and condition. Cost is calculated using the weighted average
method. Net realizable value represents the estimated selling price less all estimated costs to
completion and costs to be incurred in marketing, selling and distribution.

The evaluation of necessary provisions for inventory obsolescence follows current prevailing
accounting regulations which allow provisions to be made for obsolete, damaged, or sub-
standard inventories and for those which have costs higher than net realizable values at the date
of separate financial statements. The provision for obsolete, damaged, or sub-standard
inventories is not treated as a deductible expense for corporate income tax purposes until the
inventories are disposed of.

An increase or decrease in the provision for devaluation of inventories at the closing date is
recognized in the cost of sales in the year.

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less accumulated depreciation.

The costs of purchased tangible fixed assets comprise their purchase prices and any directly
attributable costs of bringing the assets to their working condition and location for their intended

use.

The costs of self-constructed or manufactured assets are the actual construction or
manufacturing cost plus installation and test running costs.

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

Years

Car parking 30
Motor vehicles 7-11
Machinery and equipment 3-7
20
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Tangible fixed assets and depreciation (continued)

Gains or losses arising from disposals of tangible fixed assets are determined as the difference
between the net disposal proceeds and the carrying amounts of the assets and is recognized in
the separate income statement.

Intangible fixed assets and amortization
Intangible assets are stated at cost less accumulated amortization.

Intangible assets are the value of toll collection right which stated at cost less accumulated
amortization. Toll collection right obtained from B.O.T contracts signed between the Company
and the authorized body of the State is recorded at the settiement value on the basis of directly
attributable costs paid by the Company in the project.

The costs of computer software and accounting software present its purchase price and any
directly attributable costs of bringing the assets to its working condition and location for its
intended use. Computer software is amortized using the straight-line method within 3 years.

Investment properties

Investment properties, which are composed of land used rights, buildings and structures held by
the Company to earn rentals or for capital appreciation or both. Investment properties held to
earn rentals are stated at cost less accumulated depreciation. Investment properties held for
capital appreciation are stated at cost less impairment. The cost of purchased investment
properties comprises its purchase price and any directly attributable expenditures, such as
professional fees for legal services, registration tax and other related transaction costs. The costs
of self-constructed investment properties are the finalized construction or development costs of
properties.

Investment properties such as shopping malls and other structures are depreciated using the
straight-line method over their estimated useful lives as follows:

Year (s)
Shopping mall 22 -30
Office building for lease 35
Utility areas 30

According to current regulations, no depreciation is recorded for investment properties held for
capital appreciation and indefinite-term land use right. Where there is evidence that investment
property held for appreciation has declined in value and the impairment can be measured reliably,
the impairment loss of the property shall be recognized in cost of sales for the year.

The transfer from owner-occupied property to an investment property or from investment property
to owner-occupied property or inventory shall be made only if there are any changes in using
purposes. Owner-occupied property shall be converted into investment property when the owner
finishes using that property and leasing it to other parties for operation. Investment property shall
be converted into an owner-occupied property when the owner begins to use this property.
Investment property shall be converted into inventory when the owner begins to sell it. Inventory
shall be converted into investment property when the owner begins to lease it to other parties for
operation. Construction property shall be converted into investment property at the end of the
construction period and put into the investment period.

The transfer of using purposes between investment property and owner-occupied property or

inventory does not change the book value of the transferred asset and the cost of the property
for their evaluation or for the preparation of separate financial statements.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investment properties (continued)

An investment property should be derecognized on disposal or when the investment property is
permanently withdrawn from use and no future economic benefits are expected from its disposal.
Revenue from the sale of the investment property should be recognized at fair value of the
proceeds received or to be received. Cost to sell and net book value of the investment property
are recognized as cost of the sale of the investment property in separate income statement.

Construction in progress

Properties in the course of construction for production, rental or administrative purposes, or for
purposes not yet determined, are carried at cost. Cost includes professional fees, and for
qualifying assets, borrowing costs dealt with in accordance with the Company’s accounting
policy. Depreciation of these assets, on the same basis as other property assets, commences
when the assets are ready for their intended use.

Prepayments

Prepayments include expenses incurred but related to the results of production and business
activities of many accounting periods. Prepayments mainly include management costs, bond
custody, capital withdrawal commitment fees and other prepayments.

Bond management and depository fees are the annual fees for issued bonds. These expenses
shall be charged to the income statement during the term of bonds.

Capital withdrawal commitment fee is an expense directly attributable to the Company's loans,
which is recognized as a prepaid expense and amortized over loan term.

Other types of prepayments comprise expenses for relocation and repair office, costs of small
tools, supplies and spare parts issued for consumption, and other prepayments incurred during
the year which are expected to provide future economic benefits to the Company. These
expenditures have been capitalized as prepayments and are allocated to the income statement
using the straight-line method in accordance with the current prevailing accounting regulations.

Trade and other payables

Accounts payable are monitored in detail by payable terms, debtors, original currency and other
factors depending on the Company’s managerial requirements. Accounts payable to suppliers
include trade payables arising from buying-selling transactions and payables for import through
entrustees (in import entrustment transactions). Other payables include non-trade payables, not
related to buying-selling transactions. Accounts payable are classified as short-term and long-
term in the separate statement of financial position based on the remaining year of these
payables at the reporting date.

Accrued expenses
Accrued expenses are recognized for amounts to be paid in the future for goods and services

received, whether or not billed to the Company or lacking supporting accounting documents,
which are recorded to operating expenses of the reporting period.

Payable provisions

Payable provisions are recognized when the Company has a present obligation as a result of a
past event, and it is probable that the Company will be required to settle that obligation.
Provisions are measured at the management’s best estimate of the expenditure required to settle
the obligation as at the balance sheet date.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Loans and obligations under finance leases

Including loans, finance lease debt, and excluding loans in the form of bonds or preferred shares
with provisions that oblige the issuer to repurchase at a specific time in the future. The company
tracks loans in detail by debt object and classifies short-term and long-term by repayment period.

Expenses directly attributable to the loan are recognized as finance expenses, except for costs
incurred on a particular loan for investment, construction, or production of an asset in progress,
which are capitalized under accounting standard “Borrowing costs”.

Straight bond issued
Bonds are issued as long-term borrowings.

Carrying value of the straight bond is recorded on net basis, equal to the bonds’ nominal amount
less (-) Bond discount plus (+) Bond premium.

The Company accounts for the issued bonds’ discount and premium individually and recognizes
their amortization for the purpose of determining borrowing costs which are recorded as
expenses or capitalized during each period, as follows:

- Bond discount is amortized gradually during bonds' life, accounted for as borrowing costs;
- Bond premium is amortized gradually during the bonds' life, reducing borrowing costs;

Discount or premium is amortized by using the straight-line method during the bond term.

Costs directly attributable to the issuance of a straight bond are initially recorded as a deduction
from the principal of the straight bond. Periodically, such costs are allocated under the straight-
line method over the term of the bond by increasing the principal and corresponding borrowing

cost.
Convertible bonds

A convertible bond is a bond that can be converted into common stack of the issuing company
under conditions specified in the issuance plan.

As of the initial recognition date, convertible bonds are separated into liability component
(principal) and equity component. The principal of convertible bonds is recognized as financial
liabilities, the equity component (the conversion option) is recognized as equity.

On the date of issue, the fair value of the principal of convertible bonds is determined by
discounting the nominal value of future payments (including principal and interest of bonds) to
the present value under the interest rate of similar bonds in the market without the right to convert
into shares and subtracting the cost of issuing convertible bonds. This item is recognized as a
financial liability and is measured at amortized cost (less cost of issuance) until cancelled through
conversion or payment.

The remainder of the proceeds from the issue of convertible bonds is allocated to the convertible
option and recognized in the owner's equity. The carrying amount of the convertible option is not
revalued in subsequent periods.

Costs relating to the issue of convertible bonds are amortized over the lives of the convertible
bonds using the straight-line method and are recorded in the borrowing cost. Costs directly
attributable to the issuance of convertible bonds are initially recorded as a decrease from the

principal of convertible bonds.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Convertible bonds (continued)

Periodically, such costs are allocated by increasing the principal and recorded in the borrowing
cost in line with the recognition of convertible bonds' interest expense.

At the maturity date of convertible bonds, the balance of the convertible option recognized in
equity will be transferred to share premium without considering whether the conversion option is
exercised or unexercised. In case the bondholder does not exercise the conversion option, the
principal of the convertible bonds is deducted by the amount corresponding to the payment
amount of the principal of the convertible bonds.

In case the bondholder exercises the conversion option, the principal of the convertible bonds is
deducted and equity is credited by the same amount corresponding to the value of additional
stocks. The excess of the principal of the convertible bonds over the value of additional stocks

measured by par value is recorded as share premium.
Owner’s equity recogniticn
Owner's equity is recognized by actual capital contributions from shareholders.

Share premium is recognized at the larger or smaller difference between issuing price and par
value of shares upon the initial public offering, additional issuance or re-issuance of treasury
shares. Costs directly attributable to issuance of additional shares and re-issuance of treasury
shares are recorded as a reduction in share premium.

The convertible option of bonds, which presents the difference between total proceeds from
issuance and debt component, is recorded in other owners' equity at the initial recognition.

Treasury shares are shares issued by the Company and then acquired. Treasury shares are
recorded at the actual value and presented on the separate balance sheet as a deduction from
equity. No gain or loss is recognized upon purchase, sale, issue or cancellation of the Company’s
equity instruments.

Retained earnings is recognized by operating results less (-) current corporate income tax
expense and adjustments due to the retrospective application of changes in accounting policies
and the retrospective adjustments for material misstatements of prior periods.

Dividends are announced and paid in the following year based on approval in the Annua: General
Meeting of the Company. Dividend shall be recognized in separate balance sheet when
declaration is officially sent to shareholders of the Company.

Appropriation of reserves and funds from profit after tax is based on the Company's ordinance
and approval in the Annual General Meeting.

Recognition of revenue

Revenue from sales of real estate

Revenue from sales of real estate of the Company being investors must satisfy five (5) following
conditions:

(a) The real estate has been completed and transferred to the buyers; the Company has
transferred risks and benefits associated with ownership of the real estate to the buyers;

(b) The Company no longer holds the right to manage the real estate as real estate’s owners or
the right to control the real estate;

(c) The revenue is determined reliably,

(d) The Company has received or will receive economic benefits from the sales of the real estate;
and

(e) Costs related to sales of the real estate may be determined.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

v,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Recognition of revenue (continued)
Revenue from sales of real estate (continued)

For the real estate that the Company is an investor; customers have the right to complete the
interior of the property and the Company shall complete the interior of the property in accordance
with the design and requirements of customers, the Company recognizes revenue when the main
construction work is completed, handed over to customers if all five (5) similar conditions as
above are satisfied.

Revenue from services rendered

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

(a) The amount of revenue can be measured reliably. Where the contract stipulates that the buyer
is entitled to return the supplied services under specific conditions, revenue is recognized
only when those specific conditions no longer exist, and the buyer is not entitled to return the

services;

(b) It is probable that the economic benefits associated with the transaction will flow to the
Company;

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

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

Revenue from leases of investment property

Revenue from leasing investment property includes rentals from office, commercial and other
infrastructure under operating leases that are recognized on a straight-line basis over the lease
term.

Financial income

Interest income from bank deposits, bonds and loan receivables is recognized on a time basis
by reference to outstanding principals and applicable interest rates.

Dividends and profits from investments are recognized when the Company’s right to receive
payment has been established. When the investors receive stock dividends, they only record the
number of additional shares, not recording the income from stock dividends.

Gain on the transfer of equity investments and trading securities is determined by the difference
between selling price and cost of such investments and shall be recognized on the transaction
completion date. '

Cost of sales

Cost of real estate property sold

The cost of real estate property sold is determined and recognized in profit or loss by reference
to directly attributable cost and an allocation of overhead costs to the corresponding size of the

properties sold.

Cost of investment property sold includes the residual value of the property at the time of sale
and other costs incurred directly related to the sale of the property.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Cost of other goods sold and services rendered

Cost of goods sold and services rendered are recorded at the actually incurred amount and
aggregated by value and quantity of finished goods, merchandise and materials sold and
services rendered to customers, conforming to the matching principle and the precautionary
principle. The costs exceeding normal levels of inventory and services are recognized
immediately in operating results in the period.

Cost of real estate property leased

Cost of leased real estate property is recognized in income statement based on depreciation of
real estate property and other costs directly related to the property leased.

Foreign currencies

Transactions arising in foreign currencies are translated at exchange rates ruling at the
transaction date. The balances of monetary items denominated in foreign currencies as of the
balance sheet date are translated at the prevailing exchange rates.

Exchange differences arising from transactions in foreign currencies are included in the income
statement for the year. Net exchange differences due to the revaluation of monetary items
denominated in foreign currencies at the balance sheet date are recognized in the separate
income statement for the period.

The exchange rate used to translate transactions arising in foreign currencies is the actual
exchange rate when transactions occur. The actual exchange rate for foreign currency
transactions is determined as follows:

e The actual exchange rate in buying/selling foreign currencies (spot foreign currency trading
contracts, forward contracts, futures contracts, option contracts, swap contracts) is the
exchange rate concluded in the buying/selling contract between the Company and the
commercial bank.

« If the contract does not specify the payment exchange rate, the Company shall make
recognition under the following principles:

- Actual exchange rate upon recording receivables: the buying exchange rate of the
commercial bank where the Company assigns customers to make payment at the time
of incurring transactions;

- Actual exchange rate upon recording liabilities: the selling rate of the commercial bank
where the Company intends to transact when the transaction occurs.

- Regarding purchases of assets or expenses immediately paid in foreign currencies (not
through accounts payable): the buying rate of the commercial bank where the Company
makes the payment.

The exchange rates used to evaluate monetary items denominated in foreign currencies as of
the balance sheet date are determined according to the following principles:
« For bank deposits are dominated in foreign currencies: the buying exchange rates of the
bank where the Company opens a foreign currency account.
« Forother monetary assets denominated in foreign currencies: the buying exchange rates
announced by commercial banks where the Company regularly trades with.
« For monetary liabilities denominated in foreign currencies: the selling exchange rates
announced by commercial banks where the Company regularly trades with.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Iv.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Borrowing costs

Borrowing costs are recognized in the income statement in the year when incurred unless they
are in accordance with Vietnamese Accounting Standard “Borrowing costs”. Accordingly,
borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use or sale, are added to the cost of those assets until such time as the assets are
substantially ready for their intended use or sale. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted from
the cost of those assets.

Borrowing costs incurred during the toll collection period of B.O.T projects are allocated by the
proportion of tolling revenue if the Company is the initial investor of the project or recognized at
actual cost incurred where projects are acquired from another party by the Company.

For specific borrowings for the purpose of construction of fixed assets and investment properties,
borrowing costs are capitalized aven when the construction pericd is less than 12 months.

Investment cooperation agreement

Business cooperation agreements are agreements between the Company and its partners by
contract to jointly carry out business activities but do not establish independent legal entities and
are controlled by one of the parties. Profit sharing for partners is recorded in profit and loss.

Taxation
Corporate income tax expense represents the sum of the tax currently payable and deferred tax.

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

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

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset is realized. Deferred tax is charged or credited to profit or loss, except when
it relates to items charged or credited directly to equity, in which case the deferred tax is also
dealt with in equity.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by
the same tax authority and the Company intends to settle its current tax assets and liabilities on
a net basis.

The determination of the tax currently payable is based on the current interpretation of tax
regulations. However, these regulations are subject to periodic variation and their ultimate
determination depends on the results of the tax authorities’ examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Related parties
The enterprises, associates and individuals are considered to be related to the Company if one
party has ability, directly or indirectly through one or more intermediaries, to control the other
party or is under the control of the Company, or joint control with the Company; the associates
and individuals directly or indirectly holding the voting power over the Company that exercise
significant influence over the Company. Related parties may be the key management personnel,
directors and officers of the Company. Close family members of any individuals or associates
herein or associates of these individuals are also considered as related parties.
In considering the relationship of each related party, the substance of the relationship is noted
over the legal form.
V. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
1. Cash and cash equivalents s
Closing balance Opening balance
VND VND
Cash on hand 240,009,937 162,309,505
Demand bank deposits 292,794,636,013 73,487,908,283
Cash equivalents 13,200,000,000 -
Total 306,234,645,950 73,650,217,788
2. Short-term trade receivables
Closing balance Opening balance
VND VND
Receivables from related party (see details in
Note VI11.2) 3,291,393,675,064  3,415,738,180,157
Receivables from customers buying residential
real estate properties 39,947,187,630 38,527,144,562
Total 3,331,340,862,684 3,454,265,324,719
The closing balance of related-party receivables represents the amount receivable from ClI
Trading Investment Limited Liability Company (hereinafter referred to as "Cll Invest") for the
transfer of investments. According to the Resolution of the Company's Board of Directors No.
99/NQ-HPQT (2022-2027 term) dated 25 October 2024 regarding the policy of restructuring
investment portfolios within the Group, the Company transferred a portion of its investments to
Cll Invest. The outstanding receivable bears an interest at a rate of 7.00% per annum in
accordance with the agreement of the two parties herein.
3. Short-term loan receivables

Related party (see details in Note VIl.2)
Tuan Loc Construction Investment
Corporation (i)

Khanh An Commercial Beverages JSC. (ii)
Tasco Land Co., Ltd. (7ii)

Viet Thanh Investment JSC.

Other borrowers

Total

Closing balance
VND

Opening balance
VND

6,663,889,091,823

316,542,062,117
286,659,591,031
239,700,000,000

5,292,278,767,672

217,834,365,923
258,204,651,481
239,700,000,000
92,875,021,087
61,745,387,038

7,506,790,744,971

6,162,638,193,201
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Short-term loan receivables (continued)
Additional information for outstanding loan receivables from related parties:

e The amounts due from Cll Invest, including:

- The loan under a contract dated 11 December 2024 for the purpose of financing operation
of Cll Invest. The contract is valid until 11 November 2026, the interest rate applied for
the year is 6% per annum and is payable on maturity date. As of 31 December 2025, the
outstanding balance was VND 3,272,719,263,954.

- The loan under the contract dated 17 December 2024 to repurchase bonds issued by Ha
Noi Highway Construction and Investment JSC with a maximum amount of VND 550
billion. The contract is valid until 07 November 2033 or until the Company requires loan
reimbursement. The interest rate applied for the year about 10% per annum. The balance
as at 31 December 2025 is VND 526,055,002,118.

e The investment cooperation arrangements with Nam Bay Bay Investment Joint Stock
Company (“NBB”) to implement of De Lagi luxury resort and Residential Area project and for
supplementing to working capital of NBB Company. The contract is valid until 20 March 2026,
the interest rate applied for the year is 12% per annum. The balance as at 31 December
2025 is VND 1,098,404,000,000.

e The cooperation agreement Dien Bien Phu Building Investment Co., Ltd. (“OBI") for the
financial restructuring of OBI. The duration of the cooperation agreement extends until 31
December 2040 but may expire earlier when the Company requires to recover the funds.
The applicable interest rate for the year is 6% per annum. As of 31 December 2025, the
outstanding balance is VND 718,550,000,000.

« The cooperation agreements with Cll Engineering & Construction Corporation for the
execution of construction works. The contract term is less than 12 months, with an annual
interest rate varying between 8% and 10% for the year. As of 31 December 2025, the
outstanding balance is VND 501,037,036,863.

e Theloan to Khu Bac Thu Thiem Co., Ltd., with a recovery period of 12 months. The applicable
interest rate during the year is 6% per annum. As of 31 December 2025, the outstanding

balance is VND 328,965,210,469.

¢ The loans granted to Cll Bridges and Roads Investment JSC with a recovery period from 1
year to 3 years or as required to recover the funds by the Company. The applicable interest
rate during the year is 11.5% per annum. As of 31 December 2025, the outstanding balance

is VND 218,158,578,419.
Supplementary information on loan receivables from certain external companies:

(i) The loan to Tuan Loc Construction Investment Corporation under a contract with a term of 48
months from 18 September 2024. The applicable interest rate for the year was 12% per annum.
The loan is secured by Tuan Loc’s equity interest and other rights and benefits in a BOT project

company.

(i)) The outstanding balance represents a loan provided under a 10-year contract commencing
on 26 January 2018. The applicable interest rate during the year was 10.5% per annum. The
loan is secured by the borrower's equity interests and other economic benefits in BOT Rach Mieu

Bridge Co., Ltd.

(iii) The loan to Tasco Land Co., Ltd. (“Tasco Land") under the contract dated 26 December 2024.
The applicable interest rate during the year was 11.5% per annum. The loan is secured by shares
in certain companies owned by Tasco Land.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

4,

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET

(continued)

Other receivables

a. Other short-term receivables

Dividend and profit receivables

Interest receivables from investment
cooperation, loans, bonds and time deposits
Capital contribution for investment
cooperation (i)

Other receivables

Total

b. Other long-term receivables
Deposits and mortgages

Total

Of which, amounts due from related parties
(see details in Note VI1.2)

Closing balance
VND

Opening balance
VND

544,650,853,731
539,674,173,123

238,302,118,329
110,358,978,613

474,495,943,683
276,076,581,490

1,095,643,772,172
279,359,761,973

1,432,986,123,796

2,125,576,059,318

6,733,000,000

6,796,465,900

1,439,719,123,796

2,132,372,525,218

1,328,736,592,296

1,746,740,803,309

(i) The balance represents the investment cooperation with BOT Trung Luong - My Thuan JSC
("TLMT") under contract dated 25 December 2023, to invest in the Trung Luong - My Thuan
Expressway Project Phase 1. The applicable interest rate for the year is 10.5% per annum, with
interest payable at maturity. On 18 December 2024, the Company entered into a call option
contract with Cll Invest for the transfer of this investment cooperation. The term of the call option
contract has been extended to 18 November 2026. As at 31 December 2025, the transfer

transaction had not yet been completed.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET

(continued)

Tangible fixed assets

Car parking Motor wehicles

VND

Office
equipment Total
VND VND VND

Cost
Opening balance

Other increases (i) 13,170,937,505

61,665,529,415 1,183,185,370

211,946,400 63,060,661,185
- - 13,170,937,505

Closing balance

74,836,466,920 1,183,185,370

211,946,400 76,231,598,690

Accumulated depreciation
Opening balance

Charged for the year 2,565,327,233

3,323,303,251 1,183,185,370

211,946,400 4,718,435,021
- - 2,565,327,233

Closing balance

5,888,630,484 1,183,185,370

211,946,400 7,283,762,254

Net book value

Opening balance 58,342,226,164

- - 58,342,226,164

Closing balance 68,947,836,436

- - 68,947,836,436

(i) During the year, the Company increased the carrying amount of the car parking facility

following the finalization of the settlement.

The cost of the Company’s tangible fixed assets, which have been fully depreciated but are still
in use as at the closing of the year and opening of the year is VND 1,395,131,770.

Intangible fixed assets
Toll collection right
VND

Computer software Total
VND VND

Cost
Opening balance 1,058,840,204,896
Purchases during the year =

180,000,000 1,059,020,204,896
60,000,000 60,000,000

Closing balance 4,058,840,204,896

240,000,000 1,059,080,204,896

Accumulated amortization
Opening balance 1,058,840,204,896
Charged for the year i

140,000,000 1,058,980,204,896
40,000,000 40,000,000

Closing balance 1,058,840,204,896

180,000,000 1,059,020,204,896

Net book value
Opening balance =

40,000,000 40,000,000

Closing balance -

60,000,000 60,000,000

The Company owned toll collection right at Hanoi Highway station to recover its capital paid in
construction of new Rach Chiec Bridge and stopped tolling as of 31 December 2017. Currently,
the Company is carrying out the finalization procedures with Ho Chi Minh City People' Committee

to liquid the B.O.T contract.
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Opening balance 13,644,355,362
Increases during
the year

Other increases (i) -

Other decreases (i) (3,859,813,305)

36,489,256,576

200,000,000

18,779,225,165

1,855,965,347

Form B 09-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025
V. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)
8. Investment property
Other utility
Shopping mall  Office building areas Total
VND VND VND VND
Cost

68,912,837,103

200,000,000
1,855,965,347
(3,859,813,305)

Closing balance 9,784,542,057

36,689,256,576

20,635,190,512

67,108,989,145

Accumulated depreciation

1,936,381,690
1,589,965,568

1,044,777,487
601,322,523

i "L

3,805,049,138
2,249,017,241 )

Opening balance 823,889,961
Charged for the year 57,729,150
Closing balance 881,619,111

3,526,347,258

1,646,100,010

6,054,066,379

Net book value

Opening balance 12,820,465,401

34,552,874,886

17,734,447,678

65,107,787,965

Closing balance 8,902,922,946

33,162,909,318

18,989,090,502 61,054,922,766

(i) During the year, the Company adjusted the carrying amount of investment properties following

the finalization of the settlement.

The fair value of the investment properties was not assessed and presented in the separate \
financial statements. However, the Board of Management assessed that these properties' fair
values were higher than their carrying values at the date of this report.

The rental income and operating expenses relating to investment properties were presented as f
follows: :
Current year Prior year
VND VND

Revenue from leasing investment properties
Directly attributable expenses generating

revenue during the year
Gross profit

6,198,320,066

2,262,845,156

6,170,780,117

2,428,001,424

3,935,474,910

3,742,778,693
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Financial investments (continued)
Supplementary information on significant restructuring transactions during the year

(i) During the year, Khu Bac Thu Thiem Co., Ltd. increased its charter capital from VND 340
billion to VND 1,465 billion. As at 21 August 2025, the Company had fully completed its capital
contribution to this subsidiary.

(i) During the vyear, Cll Bridges and Roads Investment JSC. increased its charter capital from
VND 1,928,547,650,000 to VND 2,121,303,080,000 through the issuance of shares to existing
shareholders. The Company exercised its rights to subscribe for shares in proportion to its
allocated entitlement.

From 23 April 2025 to 17 December 2025, the Company transferred 6,550,000 shares in Cll B&R
Company to Cll Invest Company and Cll Service Company for a total consideration of VND
350,535,000,000. Following these transactions, the Company’s direct ownership interest in Cl
B&R was 47.81%, and its indirect ownership interests through CllI Invest Company and Cll
Service Company were 4.99% and 2.04%, respectively.

(i) On 01 December 2025, the Company recovered its investment in Binh Trieu Bridge and Road
Construction Investment Joint Stock Company in the amount of VND 7,144,860,000, resulting in
a decrease in the charter capital of this subsidiary from VND 24,381,200,000 to VND
17,236,340,000. Accordingly, the Company’s ownership interest decreased from 97.68% to
96.72%.

(iv) From 08 January 2025 to 21 November 2025, the Company transferred 23,990,000 shares
in NBB Company to Cll Invest Company for a total consideration of VND 507,942,000,000.
Following these transfers and additional acquisitions of NBB shares by the Company's
subsidiaries, the Company's direct ownership interest in NBB was 21.95%, and its indirect
ownership interests through ClI Invest Company and Cll Service Company were 45.06% and
12.78%, respectively.

(v) During the year, Cll Trading Investment Limited Liability Company increased its charter capital
from VND 251.3 billion to VND 2,251.3 billion. Concurrently, the Company transferred part of its
equity interest in this subsidiary to Khu Bac Thu Thiem Co., Ltd. and retained VND 210 billion,

equivalent to 9.33% of the charter capital.

Held-to-maturity investments

Closing balance Opening balance
VND VND
Demand bank deposits 1,431,367,927,447 136,478,126,421

The Company’s term deposits and bond investments at commercial banks have maturities
ranging from 6 months to 13 months, with interest rates ranging from 2.9% to 6.4% per annum.
All of these deposits have been pledged as collateral for the Company's borrowings and liabilities
as at 31 December 2025 (see Note V.12 for more details).
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

10.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Financial investments (continued)
Information on investments used as collaterals

The following investments have been pledged and mortgaged for the loans and bonds issued by
the Company and its subsidiaries:

Value of contributed capital
Name of companies Closing balance ~ Opening balance

Khu Bac Thu Thiem Co., Ltd. 1,465,000,000,000 340,000,000,000

Cll Trading Investment Co., Ltd. 210,000,000,000 -
Dien Bien Phu Building Investment Co., Ltd. 200,000,000,000 200,000,000,000
Total 1,875,000,000,000 540,000,000,000

Number of shares pledged for the loans and bonds of the Company and its subsidiaries

were as follows:
Number of shares

Name of companies Closing balance Opening balance
Cll Bridges and Roads Investment JSC. 101,405,842 99,955,842
577 Investment Corporation 21,984,332 45,974,332
Ha Noi Highway Construction and Investment JSC. 90,648,000 90,648,000
Total 214,038,174 236,578,174

Tax and amounts receivable and payable to the State budget

Payable during Paymerit during

Opening balance the year the year Closing balance
VND VND VND VND
a. Receivables
Corporate income tax - - 73,121,184 73,121,184
Other receivables 6,825,578 6,825,578 - -
Total 6,825,578 6,825,578 73,121,184 73,121,184
b. Payables
Corporate income tax 33,151,604 5,767,164,191 5,800,315,795 -
Personal income tax - 31,711,758,939 30,107,666,410 1,604,092,529
Foreign contractor tax - 3,211,487,987 3,211,487,987 -
Other payables - 9,054,196,238 9,954,196,238 -
Total 33,151,604 50,644,607,355 49,073,666,430 1,604,092,529
39
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Form B 09-DN
NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025
V. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET

(continued)

1. Other payables

a. Other current payables

Interest payable and related costs on business
cooperation

Considerations received from business
cooperation (i)

Maintenance fund of apartment

Dividends payable

Other payables

Total

b. Other long-term payables
Considerations received from business
cooperation (1)

Total

Total other payables

Of which, amounts due to related parties
(see details in Note VIl.2)

Closing balance
VND

Opening balance
VND

243,972,109,006

55,112,000,000
18,734,390,080

4,745,852,556
25,023,920,665

194,136,957,935

24,492,000,000
18,329,892,771
163,986,347,606
20,294,067,574

347,588,272,307

421,239,265,886

1,952,378,000,000

1,982,998,000,000

1,952,378,000,000

1,982,998,000,000

2,299,966,272,307

2,404,237,265,886

2,129,102,034,500

2,079,029,575,442

(i) The closing balance represents considerations received for business cooperation with NBB

Company, including:

« An amount of VND 1,150,000,000,000 received for business cooperation to develop an
investment property with 577 Investment Corporation (NBB). During the engaged duration,
the Company owns and operates the property. NBB shall be distributed profits on the
engaged property in accordance with contractual conditions; and

e An amount of VND 857,490,000,000 received to transfer the distributions from Hanoi
Highway project with 577 Investment Corporation (NBB). According to the contract, NBB will
receive distributions from the project or according to the minimum value agreed between the

two parties at each point time.

The closing balance with NBB Company are repayable on the following schedules:

On demand

In the second year

In the third to fifth year inclusive
After five years

Less: Amount due for settlement in 12 months
Total

Closing balance
VND

Opening balance
VND

55,112,000,000
42,870,000,000
786,210,000,000
1,123,298,000,000

24,492,000,000
30,620,000,000
527,784,000,000
1,424,594,000,000

2,007,490,000,000
(55,112,000,000)

2,007,490,000,000
(24,492,000,000)

1,952,378,000,000

1,982,998,000,000
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET

(continued)

Loans and obligations under finance lease (continued)

Long-term loans and obligations under finance lease (continued)

Long-term loans and obligations under finance leases are payable under the following

schedule:

Payment schedule of long-term loans

On demand

In the second year

In the third to fifth year inclusive
After five years

Less: Amount due for settlement in 12 months
Total

Schedule of payment of straight bond

On demand
In the secord year
In the third to fifth year inclusive

Less: Amount due for settlement in 12 months
Less: Amount to be charged to financial
expenses in future (*)

Total

Closing balance
VND

Opening balance
VND

231,980,584,458
119,427,666,670
320,683,000,000
376,422,825,000

199,209,286,992
71,648,000,000
403,910,666,670
86,933,340,000

1,048,514,076,128
(231,980,584,458)

761,701,293,662
(199,209,286,992)

816,533,491,670

562,492,006,670

Closing balance
VND

Opening balance
VND

588,000,000,000
592,500,000,000
1,642,500,000,000

180,000,000,000
588,000,000,000
1,275,000,000,000

2,823,000,000,000
(588,000,000,000)

(19,574,362,650)

2,043,000,000,000
(180,000,000,000)

(16,991,043,978)

2,215,425,637,350

1,846,008,956,022

(*) The amount to be charged to financial expenses in future represented bond issuance costs
recorded as a deduction from par value of bond at the time of initial recognition. These costs will
be gradualiy allocated to borrowing costs using the straight-line method over terms of the bond.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Loans and obligations under finance lease (continued)
Long-term loans and obligations under finance lease (continued)
Notes to the outstanding straight bonds

Cl1012029_G bond with total par value of VND 1,150 billion

Par value: VND 100,000 per bond,;

Number of bonds issued: 11,500,000;

Bondholders: institutional investors;

Type of bonds: neither convertible nor pledged with collaterals;

Issuance date: 31 January 2019;

Term of bonds: 10 years commencing on issuance date;

Coupon rate: 7.2% per annum;

Coupon payment: each six months and paid arrears;

Purpose of issuance: finance the major BOT projects of the Company;

Payment guarantee: This bond is guaranteed by GuarantCo Ltd for a period of 10 years.

As of 31 December 2025, the Company called 1,150,000 bonds with a total value of VND
115 billion.

ClIB2426001 bond with total par value of VND 300 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 3,000;

Bondholders: public issuance for institutional and individual investors;

Type of bonds: non-convertible corporate bond, without warrants, and no collateral;
Issuance date: 14 October 2024,

Term of bonds: 02 years commencing on issuance date;

Coupon rate: 10% per annum;

Coupon payment: each three months and paid arrears;

Purpose of issuance: repayment for ClIB2124002 bond (stock code: ClI121029) issued
by the Company which was due on 21 October 2024.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

12

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Loans and obligations under finance lease (continued)
Long-term loans and obligations under finance lease (continued)
Notes to the outstanding straight bonds (continued)

ClIB2427001 bond with total par value of VND 300 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 3,000;

Method of issuance: private placement;

Bondholders: institutional investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals;

Collateral: Shares of subsidiaries owned by the Company;

Issuance date: 22 July 2024,

Term of bonds: 36 months;

Coupon rate: Floating and being calculated as aggregation of 4.85% and the average
interest rate of 12-month (or equivalent) term deposits/savings for individual customers
donated in VND, as announced by Military Commercial Joint Stock Bank, Vietnam
Prosperity Joint Stock Commercial Bank, Asia Commercial Joint Stock Bank, and
Vietnam Technological and Commercial Joint Stock Bank on the relevant interest rate
determination date;

Interest payment: each three months and paid arrears;

Purpose of issuance: Restructuring the company’s debt.

ClI12502 bond with total par value of VND 300 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 3,000;

Method of issuance: private placement;

Bondholders: institutional and individual investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company;

Issuance date: 10 July 2025;

Term of bonds: 5 years commencing on issuance date;

Coupon rate: The fixed interest rate applicable to the first two interest periods is 10.25%
per annum. The interest rate applicable to subsequent interest periods shall be a floating
rate, calculated as the aggregate of 4.5% per annum and the average 12-month (or
equivalent) VND-denominated savings deposit interest rate (interest paid at maturity)
applicable to individual customers, as quoted by four Vietnamese commercial banks,
namely: BIDV, Vietcombank, Vietinbank, and Agribank, as at the Interest Rate
Determination Date for the relevant interest period. If the interest rate calculated for any
interest period after the first two periods is lower than 10% per annum, the applicable
interest rate for that period shall be 10% per annum;

Coupon payment: each six months and paid arrears;

Purpose of issuance: To make a capital contribution to Cll Trading Investment Limited

Liability Company (“Cll Invest”)
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Loans and obligations under finance lease (continued)
Long-term loans and obligations under finance lease (continued)
Notes to the outstanding straight bonds (continued)

Cll12503 bond with total par value of VND 280 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 2,800;

Method of issuance: private placement;

Bondholders: institutional and individual investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company and the Company's
subsidiary.

Issuance date: 30 December 2025;

Term of bonds: 5 years commencing on issuance date;

Coupon rate: The fixed interest rate applicable to the first two interest periods is 10% per
annum. The interest rate applicable to subsequent interest periods shall be a floating
rate, calculated as the aggregate of 4.5% per annum and the average 12-month (or
equivalent) VND-denominated savings deposit interest rate (interest paid at maturity)
applicable to individual customers, as quoted by four Vietnamese commercial banks,
namely: Vietcombank, BIDV (reference rate applicable in Hanoi), Vietinbank, and
Agribank, as at the Interest Rate Determination Date for the relevant interest period. If
the interest rate calculated for any interest period after the first two periods is lower than
9.8% per annum, the applicable interest rate for that period shall be 9.8% per annum;
Coupon payment: each six months and paid arrears;

Purpose of issuance: Restructuring the company's debt.

CIIH2427002 bond with total par value of VIND 200 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 2,000;

Method of issuance: private placement;

Bondholders: institutional investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company;

Issuance date: 17 October 2024,

Term of bonds: 03 years commencing on issuance date;

Coupon rate: A fixed interest rate at 11% per annum applicable for the first payment
period. For the following periods, it shall be floating based on the aggregation of 4.5%
and the average interest rate of 12-month term deposits/savings for individual customers
in VND, as announced by BIDV, Vietcombank, VietinBank, and Agribank on the relevant
interest determination date (in all cases, the interest rate is not lower than 10% per
annum).

Coupon payment: each six months and paid arrears;

Purpose of issuance: repayment for CIIB2124002 bond (stock code: ClI121029) issued
by the Company which was due on 21 October 2024.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Loans and obligations under finance lease (continued)
Long-term loans and obligations under finance lease (continued)
Notes to the outstanding straight bonds (continued)

CI112501 bond with total par value of VND 200 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 2,000;

Method of issuance: private placement,

Bondholders: institutional and individual investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company;

Issuance date: 24 June 2025;

Term of bonds: 5 years commencing on issuance date;

Coupon rate: The fixed interest rate applicable to the first two interest periods is 10.25%
per annum. The interest rate applicable to subsequent interest periods shall be a floating
rate, calculated as the aggregate of 4.5% per annum and the average 12-month (or
equivalent) VND-denominated savings deposit interest rate (interest paid at maturity)
applicable to individual customers, as quoted by four Vietnamese commercial banks,
namely: Vietcombank, BIDV (reference rate applicable in Hanoi), Vietinbank, and
Agribank, as at the Interest Rate Determination Date for the relevant interest period. If
the interest rate calculated for any interest period after the first two periods is lower than
10% per annum, the applicable interest rate for that period shall be 10% per annum;
Coupon payment: each six months and paid arrears;

Purpose of issuance: To make a capital contribution to Cll Trading Investment Limited
Liability Company (“Cll Invest”)

CIIH2427004 bond with total par value of VND 108 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 1,080;

Method of issuance: private placement;

Bondholders: institutional and individual investors;

Type of bonds: non-convertible corporate bord and without warrants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company;

Issuance date: 15 November 2024;

Term of bonds: 36 months commencing on issuance date;

Coupon rate: A fixed interest rate at 10% per annum applicable for the first four payment
periods. For the following periods, it shall be floating based on the aggregation of 4.3%
and the average interest rate of 12-month term deposits/savings for individual customers
in VND, as announced by BIDV, Vietcombank, VietinBank, and Agribank on the relevant
interest determination date (in all cases, the interest rate is not lower than 10% per
annum).

Coupon payment: each three months and paid arrears;

Purpose of issuance: Restructuring the company’s debt.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

12.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Loans and obligations under finance lease (continued)
Long-term loans and obligations under finance lease (continued)
Notes to the outstanding straight bonds (continued)

ClIH2427003 bond with total par value of VND 100 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 1,000;

Method of issuance: private placement;

Bondholders: institutional and individual investors;

Type of bonds: non-convertible corporate bond and without warrants but accompanied
with collaterals;

Collaterals: Shares of the subsidiary owned by the Company;

Issuance date: 25 Cztober 2024; :

Term of bonds: 03 years commencing on issuance date;

Coupon rate: A fixed interest rate at 11% per annum applicable for the first payment
period. For the following periods, it shall be floating based on the aggregation of 4.5%
and the average interest rate of 12-month term deposits/savings for individual customers
in VND, as announced by BIDV, Vietcombank, VietinBank, and Agribank on the relevant
interest determination date (in all cases, the interest rate is not lower than 10% per
annum).

Coupon payment: each six months and paid arrears;

Purpose of issuance: Restructuring the company’s debt.

Cll12504 bond with total par value of VND 500 billion

Par value: VND 100,000,000 per bond;

Number of bonds issued: 5,000;

Method of issuance: private placement;

Bondholders: institutional investors;

Type of bonds: Non-convertible corporate bonds, without warrants, and guaranteed by
a credit institution;

Collaterals: Guaranteed for payment by Tien Phong Commercial Joint Stock Bank;
Issuance date: 30 December 2025;

Term of bonds: 60 months commencing on issuance date;

Coupon rate: A fixed interest rate at 8.5% per annum applicable for the first four payment
periods. For the following periods, it shall be floating based on the aggregation of 3%
and the average interest rate of 12-month term deposits/savings for individual customers
in VND, as announced by Tien Phong Commercial Joint Stock Bank on the relevant
interest determination date (in all cases, the interest rate is not lower than 8.5% per
annum).

Coupon payment: each three months and paid arrears;

Purpose of issuance; investment in the construction and expansion of the Ho Chi Minh
City — Trung Luong — My Thuan Expressway Project.

Although the bonds were issued on 30 December 2025, the Company actually received the
proceeds from this issuance on 23 January 2026 (see Note VII.5 — Subsequent events).
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

13.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Convertible bonds (continued)

Notes to the convertible bonds

Cl1425001 bond with total par value of VND 2,000,000,000.000

Par value: VND 100,000 per bond;

Offer price: 100% of par value;

Number of bonds issued: 20,000,000;

Bondholders: institutional and individual investors;

Type of bonds: bonds convertible into shares, without warrants, and no collateral;
Issuance date: 18 August 2025;

Term of bonds: 10 years;

Coupon rate: The fixed interest rate 1s 10% per annum for the first four interest periods
(each interest period being three months). For each subsequent interest period, the
floating interest rate is determined as the sum of 3.5% and the Reference Interest Rate.
The Reference Interest Rate is the 12-month VND personal savings deposit interest rate
(postpaid interest, over-the-counter) announced by the Joint Stock Commercial Bank for
Foreign Trade of Vietnam (Vietcombank) on the interest determination date (being the
seventh business day prior to the first day of each interest period);

Convertible bonds schedule: The bonds are convertible in nine (9) tranches with the first
conversion tranche taking place on 25 January 2027. The number of bonds to be
converted from first tranche to the eight tranche shall be at the discretion of the investors.
In the last tranche, the investors are required to convert all of their remaining bonds into
ordinary shares;

Conversion Price: VND 12,500 (twelve thousand five hundred Vietnamese dong) per
ordinary share;

Conversion ratio: 1:8 (each bond can be converted into 8 common shares);

Purposes of using bond funds:

() Inaccordance with the approved issuance plan, the proceeds from the bonds were
intended to be used for the early redemption of the entire Cli012029_G bond lot,
amounting to VND 1,035,000,000,000;

(i) Tomake a capital contribution to Cll Trading Investment Limited Liability Company
(“Cll Invest) in the amount of VND 500,000,000,000;

(ii) To make a capital contribution to Khu Bac Thu Thiem Co., Ltd in the amout of VND
465,000,000,000.

At initial recognition, the Company allocated the instrument into its liability and equity components,
which were recognized in liabilites and equity at VND 1,057,038,444,605 and VND
942,961,555,395, respectively.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

13.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Convertible bonds (continued)

Notes to the convertible bonds (continued)

Cl1424002 bond (formerly known as Cl142301) with total par value of VND 2,813,068,900,000

As of 31 December 2025, the Company completed the first tranche of bond conversion, with

Par value: VND 100,000 per bond;

Offer price: 100% of par value;

Number of bonds issued: 28,130,689;

Bondholders: institutional and individual investors, including (1) existing shareholders
listed at the time of rights offering, and (2) officers, employees of the Issuing Organization
(for the portion of bonds not fully purchased by existing shareholders);

Type of bonds: bonds convertible into shares, without warrants, and no collateral;
Issuance date: 25 January 2024,

Term of bonds: 10 years;

Coupon rate: an interest rate of 10% per-annum applicable for the first four payment
periods and for the following period, it is referred to the interest rate applied in the period
plus (+) 2.5% per annum,;

Conversion deadline: Once every 12 months commencing on the issuance date;

Coupon payment: each three months with interest paid in arrears;

Convertible bonds schedule: Allowed to convert in 10 tranches on each 12-month since
the issuance date with a conversion price of VND 10,000 per share (the second tranche
is on the 24th month and the tenth tranche is on the 120th month since the issuance date);
Conversion ratio: 1:10 (each bond can be converted into 10 common shares).

Bond principal repayment: Repayment of 100% of the bond face value on the maturity
date;

Purposes of using bond funds:

(i)  Purchasing bonds issued by BOT Ninh Thuan Province Co., Ltd, a subsidiary of the
group currently investing in the Project of 1A National Road extension, section
through Ninh Thuan Province, issued on 29 January 2024, with a total amount of
VND 1,200,000,000,000;

(i) Purchasing bonds issued by Ha Noi Highway Construction and Investment JSC, a ;

subsidiary of the group currently investing in the Hanoi highway expansion project, =

issued on 07 February 2024, with a total amount of VND 523,068,900,000;
(i) Repayment for CIIB2124001 bonds and CIIB2024009 bonds with respectwe
amounts of VND 590,000,000,000 and VND 500,000,000,000.

total of 22,822,417 bonds converted, equivalent to a par value of VND 2,282,241,700,000,
resulting in 228,224,170 shares being converted.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

V.

14.

VI.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(continued)

Owner’s equity (continued)

Shares
Closing balance Opening balance
Shares Shares
Number of shares authorized to be issued 625,450,421 319,752,413
Number of shares issued to the public 625,450,421 319,752,413
+ Ordinary shares 625,450,421 319,752,413
Number of shares repurchased (treasury
shares) - -
+ Ordinary shares - -
Number of outstanding shares in circulation 625,450,421 319,752,413

+ Ordinary shares 625,450,421 319,752,413
Par value is of VND 10,000/share

Dividends

The Annual General Meeting of Shareholders for 2021 dated 20 May 2022 approved the
cancellation of the remaining 2% dividend for 2019 and the 12% dividend for 2020. The meeting
also approved a plan to issue stock dividends to increase the Company’s charter capital, using
retained earnings, share premium, and the investment and development fund as funding sources.
During the year, the Company completed the issuance of shares to increase its share capital as
mentioned above, with a total of 76,744,738 shares issued, resulting in an increase in share
capital of VND 767,447,380,000.

Dividend for 2023 was approved by 2023 Annual General Meeting of Shareholders dated 21 May
2024, at the rate of 16% in cash. As at the date of the separate financial statements, the Company
paid two dividend tranches to shareholders at a rate of 7% per share (equivalent to VND 700 per
share), for a total consideration of VND 376,419,993,100.

Dividend for 2024 was approved by 2024 Annual General Meeting of Shareholders dated 18 April
2025, at the rate of 12% in cash. During the year, the Company has not yet paid this dividend to
shareholders.

Dividend for 2025 is planned to be paid at a rate of 12% in cash. The final payment level and
form of dividends shall be approved at the 2025 Annual General Meeting.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE INCOME STATEMENT

Revenue from goods sold and services rendered

Current year Prior year

VND VND

Revenue from sales of real estate properties 13,465,488,000 90,928,120,000
Revenue from leasing real estate properties 6,198,320,066 6,170,780,117
Revenue from rendering services 5,930,610,852 5,878,763,465
Total 25,594,418,918 102,977,663,582
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VL.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE INCOME STATEMENT

(continued)

Cost of sales

Cost of real estate properties sold
Cost of real estate properties leased
Cost of senices rendered

Reversal for devaluation of inventories
Total

Financial income

Interest income from investment cooperation,
loans, bank deposits and bonds

Gain on disposal of subsidiaries and other
financial investments

Dividends and profits received

Other financial income

Total

Of which, financial income from transactions
with related parties (see details in Note VI1.2)

Financial expenses

Interest expenses, financial support costs and
other costs related to borrowings and bonds
payable.

Rewersal for provision of financial investments
Expense for investment cooperation

Loss from transfer of financial investments
Other financial expenses

Total

Of which, financial expenses from transactions
with related parties (see details in Note VII.2)

Current year
VND

Prior year
VND

819,882,225
2,262,845,156
14,102,164,875

92,803,865,870

2,428,001,424
20,936,594,018
(7,277,615,278)

17,184,892,256

108,890,846,034

Current year
VND

Prior year
VND

971,931,121,102

393,365,109,517
273,766,288,124
11,705,334,153

954,765,778,832

350,985,252,062
380,023,480,074
3,502,402,152

1,650,767,852,896

1,689,276,913,120

1,464,935,281,402

1,158,000,087,153

Current year Prior year
VIND VND
848,706,632,425 1,077,628,057,213

216,073,268,246
126,500,000,000
43,287,929,183
12,766,510,054

(1,142,034,453)
126,500,000,000
49,816,531,356
25,998,499,938

1,247,334,339,908

1,278,801,054,054

426,089,609,350

493,936,240,652
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 20256

VL

7.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE INCOME STATEMENT

(continued)

General and administration expenses

Labour cost

Material and stationary expenses
Depreciation

Taxes, fees and charges
Provision for bad debts
Qutsource rendered senices
Other monetary expenses

Total

Of which, expenses from transactions with
related parties (see details in Note VII.2)

Other income

Income from contract breach penalties
Gain on disposal of fixed assets
Other income

Total

Other expenses

Unrecoverable project investment costs
Expenses for penalty

Other expenses

Total

Current year
VND

Prior year
VND

28,388,549,103
312,267,412
346,642,000
961,635,695
9,198,251,363
11,582,827,308
5,787,430,178

40,541,083,744
255,265,858
50,000,000
904,796,242
16,478,290,618
4,761,528,000

56,577,603,059

62,990,964,462

2,911,525,826

2,293,692,407

Current year Prior year
VND VND
3,915,617,315 -
- 909,090,909

47,704,572 201,882,669

3,963,321,887

1,110,973,578

Current year
VND

Prior year
VND

8,594,914,309
4,020,119,391
282,615

3,389,911,398

12,615,316,315

3,389,911,398
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VII. OTHER INFORMATION
1. Operating lease commitments - the Company as the lessor

At the end of fiscal year, the Company entered into operating lease agreements, under which,
the minimum lease payments in future are as follows:

Closing balance Opening balance
VND VND
Within one year 2,617,791,514 3,217,163,652
In the second to fifth year inclusive 9,317,272,961 10,024,392,557
After five years 5,310,774,464 7,471,089,500
Total minimum lease receivables 17,245,838,939 20,712,645,709
2. Related parties
Related parties Relationship
Cll Bridges and Roads Investment JSC. Subsidiary
577 Investment Corporation Subsidiary
Khu Bac Thu Thiem Co., Ltd. Subsidiary
Dien Bien Phu Building Investment Co., Ltd. Subsidiary
Cll Trading Investment Co., Ltd. Subsidiary
Binh Trieu Road Bridge Construction and Investment JSC. Subsidiary
Sai Gon Long Khanh Green City Co., Ltd. Subsidiary
Sai Gon Bridge Construction Ltd. Subsidiary
Cll Engineering & Construction Corporation Subsidiary
Cll Senvces and Investment Co., Ltd. Subsidiary
Trung Bo Infrastructure Co., Ltd. Subsidiary
BOT Saigon - My Thuan Expressway Co., Ltd. Subsidiary
Trung Luong - My Thuan BOT JSC. Subsidiary
Ha Noi Highway Construction and Investment JSC. Subsidiary
BOT Ninh Thuan Province Co., Ltd. Subsidiary
Ninh Thuan Investment and Construction Development JSC. Subsidiary
Rach Mieu BOT Co., Ltd. Subsidiary
Co Chien Investment Co., Ltd. Subsidiary
Hien An Binh Road and Bridge Co., Ltd. Subsidiary
VRG Infrastructure Investment Co., Ltd. Subsidiary
Cll Bridge and Road Operation and Management Senices JSC. Subsidiary
NBB Quang Ngai One Member Co., Ltd. (i) Subsidiary
Hung Thanh Construction - Trading - Senvices - Subsidiary
Production Co., Ltd.
Quang Ngai Mineral Investment Joint Stock Company Subsidiary
Huong Tra Co., Ltd. Subsidiary
Tam Phu Investment & Construction Co., Ltd Associates
Boards of Directors and Management of the Company Key management personnel

(i) On 13 August 2025, Nam Bay Bay Investment Joint Stock Company divested its investment,
resulting in the loss of control over NBB Quang Ngai One Member Limited Liability Company.
Accordingly, from this date, NBB Quang Ngai One Member Limited Liability Company is no longer
a related party of the Company.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

Vil

2.

OTHER INFORMATION (continued)

Related parties (continued)

Details of significant transactions with related parties during the period are as follows

Financial income

Dividends and profits received

Ha Noi Highway Censtruction and Investment
JSC.

Cll Bridges and Roads Investment JSC.

Khu Bac Thu Thiem Co., Ltd.

Cll Senices and Investment One Member
Limited Liability Company

Dien Bien Phu Building Investment Co., Ltd.

Cll Trading Investment Limited Liability Company
Sai Gon Bridge Construction Co., Ltd.

Interest income from investment
cooperation and loans

Cll Trading Investment Limited Liability Company
577 Investment Corporation

BOT Trung Luong - My Thuan JSC.

Cll Engineering & Construction JSC.

Dien Bien Phu Building Investment Co., Ltd.
Cll Bridges and Roads Investment JSC.

Khu Bac Thu Thiem Co., Ltd.

Ha Noi Highway Construction and Investment
JSC.

Cll Senices and Investment One Member
Limited Liability Company

Trung Bo Infrastructure Co., Ltd.

Interest income from bonds

BOT Ninh Thuan Province Co., Ltd.

Ha Noi Highway Construction and Investment
JSC.

Gain on disposal of financial investments

Cll Senices and Investment One Member
Limited Liability Company

Cll Trading Investment Limited Liability Company
Khu Bac Thu Thiem Co., Ltd.

Current year Prior year
VND VND
273,766,288,124 380,023,480,074

158,439,277,724
115,327,010,400

797,806,977,378
419,557,793,383
123,103,980,163
111,591,349,682
75,003,666,050
45,420,534,246
15,018,074,090
8,111,579,764

393,362,015,900

198,552,078,750
165,109,937,150
29,700,000,000

148,252,556,400
52,877,921,000
66,719,099,192

45,382,791,370
45,316,554,028
21,024,558,246

449,999,838

619,625,468,162
27,773,488,075
215,045,307,287
106,063,957,041
43,262,209,232
1,132,926,126
187,288,864,241

39,047,610,022

11,106,138
5,796,457

157,952,182,358
110,111,917,800

47,840,264,558

393,160,702

393,160,102

Total

1,464,935,281,402

1,158,000,087,153
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VIL

2.

OTHER INFORMATION (continued)

Related parties (continued)

Details of significant transactions with related parties during the period are as follows

(continued)

Curmrent year
VND

Prior year
VND

Financial expenses

Interest expenses

577 Investment Corporation

Cll Engineering & Construction JSC.

Cll Sendces and Investment One Member
Limited Liability Company

Cll Bridges and Roads Investment JSC.
Dien Bien Phu Building Investment Co., Ltd.
Khu Bac Thu Thiem Co., Ltd.

Rach Mieu BOT Co., Ltd.

Cll Bridge and Road Management Operation
Senices Joint Stock Company

Ms. Nguyen Mai Bao Tram

Binh Trieu Road Bridge Construction and
Investment JSC.

Mr. Duong Quang Chau

Mr. Le Toan

Cll Trading Investment Limited Liability Company

Expense for investment cooperation
577 Investment Corporation

Early repayment fee
Khu Bac Thu Thiem Co., Ltd.

299,589,609,350
109,980,000,000
105,146,416,828

39,547,805,190
25,952,126,714
5,926,015,435
4,876,117,169
4,821,479,453

1,174,967,078
1,070,487,671

542,637,649
427,947,946
123,608,217

126,500,000,000
126,500,000,000

352,586,240,652
111,373,000,000
33,436,645,722

1,319,092,203
50,632,167,774
345,056,405
141,120,941,718
3,417,465,753

1,157,028,056
327,843,835

1,179,607,620

8,277,391,566

126,500,000,000
126,500,000,000

14,850,000,000
14,850,000,000

Total

426,089,609,350

493,936,240,652

General and administration expenses
Cll Engineering & Construction JSC.

Dien Bien Phu Building Investment Co., Ltd.
Cll Bridges and Roads Investment JSC.
Total

1,465,705,740
1,391,344,778
54,475,308

977,137,160
1,316,555,247

2,911,525,826

2,293,692,407
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VILL

2.

OTHER INFORMATION (continued)

Related parties (continued)

In addition to the transactions disclosed above, the Company also entered into the following
significant transactions with related parties during the year:

Cll Bridges and Roads Investment JSC.
Praoceeds from dividends

Proceeds from borrowings

Repayment for borrowings

Cash outflow for lendings

Cash recovered from lendings

Payment for share purchase

Khu Bac Thu Thiem Co., Ltd.
Cash transfer for capital contribution
Transfers of financial assets
Proceeds from borrowings
Repayment for borrowings

Cash outflow for lendings

Cash recowered from lendings
Proceeds from capital reimbursement

Cll Engineering & Construction Corporation
Proceeds from borrowings

Repayment for borrowings

Cash outflow for lendings

Cash recovered from lendings

Cll Services and Investment Co., Ltd.
Proceeds from borrowings

Repayment for borrowings

Transfer of investments

Cash outflow for lendings

Cash recovered from lendings

Dien Bien Phu Building Investment Co., Ltd.

Proceeds from borrowings
Repayment for borrowings
Cash recowered from lendings
Cash outflow for lendings
Cash outflow for lendings

Current year
VND

Prior year
VND

115,327,010,400
18,185,000,000
494,727,732,218
412,226,000,000
250,223,549,639
80,105,840,000

1,125,000,000,000
1,071,000,000,000
406,752,536,119
437,645,340,214
1,271,623,370,611
437,275,819,126

4,540,915,000,999
1,595,319,696,873
815,800,000,000
137,641,157,776

1,387,444,713,691
811,254,086,192
231,060,000,000

158,305,846,012
8,495,983,825
81,500,000,000

Ha Noi Highway Construction and Investment JSC.

Proceeds from dividends

Cash outflow for purchasing bonds issued
Cash recovered from bond redemption
Cash outflow for lendings

Cash recovered from lendings

Rach Mieu BOT Co., Ltd.
Proceeds from borrowings
Repayment for borrowings

77,565,829,695

15,000,000,000
5,000,000,000

264,389,605,000
200,132,888,201
155,683,129,554
32,156,164,384
40,968,381,564

2,358,746,000,000
2,913,427,739,615

1,160,000,000,000

1,705,853,453,923
603,754,249,227
1,199,266,203,635
659,182,051,378

246,3562,079,985
111,962,234,900
326,584,523,762
16,636,813,877
16,636,813,877

28,756,428,932
4,998,067,436
17,523,289,823
837,697,000,000
800,020,000,000

70,001,735,841
550,000,000,000
25,000,000,000
109,709,211,653
25,144,845,446

30,000,000,000
25,000,000,000
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VIL. OTHER INFORMATION (continued)

2 Related parties (continued)

Details of significant transactions with related parties during the year are as follows:

(continued)

Prior year
VND

Current year
VND

Cll Trading Investment Co., Ltd.
Cash outflow for lendings 5,027,606,247,977
Cash recovered from lendings 1,840,918,179,719
Proceeds from the transfer of an investment 1,228,355,522,997
Cash contribution to a subsidiary 1,000,000,000,000
Transfers of financial assets 743,802,078,750

Cash recovered from bond transfer of bonds
BNTCH2433001 and HNH12401

Receiving a refund of contributed capital
Proceeds from borrowings

Repayment for borrowings

Cll Bridge and Road Operation and Management Services JSC.

Proceeds from borrowings 55,000,000,000
Repayment for borrowings 1,286,810,905

Binh Trieu Road Bridge Construction and Investment JSC.

Repayment for borrowings 174,400,558

Partial recovery of contributed capital

BOT Trung Luong - My Thuan JSC.

Cash outflow for investment cooperation 125,000,000,000

577 Investment Corporation

Cash outflow for investment cooperation 1,142,719,000,000
Cash recowered from investment cooperation 1,828,404,000,000

BOT Ninh Thuan Province Co., Ltd.
Cash outflow for purchasing bonds issued
Cash recowered from bond redemption

Trung Bo Infrastructure Co., Ltd.
Cash outflow for lendings
Cash recowvered from lendings

Ms. Nguyen Mai Bao Tram

Proceeds from borrowings 4,600,000,000
Repayment for borrowings 4,600,000,000
Mr. Duong Quang Chau

Proceeds from borrowings 4,300,000,000
Repayment for borrowings 4,300,000,000
Mr. Le Toan

Proceeds from borrowings 2,200,000,000
Repayment for borrowings 2,200,000,000

3,135,650,000,000
474,314,991,828

4,706,554,483,204
1,737,345,000,000
500,000,000,000

7,700,000,000
7,187,993,590

5,000,000,000
4,318,589,042

801,515,821
24,788,300,000

70,000,000,000

3,018,910,000,000
798,821,000,000

1,200,000,000,000
15,000,000,000

10,000,000,000
10,000,000,000

10,000,000,000
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VIL.

2,

OTHER INFORMATION (continued)

Related parties (continued)

The significant balances with related parties as at the end of the reporting period are as

follows

Short-term trade receivables
Cll Trading Investment Co., Ltd.

Short-term loan receivables

Cll Trading Investment Co., Ltd.

577 Investment Corporation

Dien Bien Phu Building Investment Co., Ltd.
Cll Engineering & Construction Corporation
Khu Bac Thu Thiem Co., Ltd.

Cll Bridges and Roads Investment JSC.

Other short-term receivables
Dividend and profit receivables
Ha Noi Highway Construction and Investment
JSC.
Cll Services and Investment Co., Ltd.
Sai Gon Bridge Construction Ltd.
Loan interest receivables
Cll Trading Investment Co., Ltd.
577 Investment Corporation
ClI Bridges and Roads Investment JSC.
Cll Engineering & Construction Corporation
Dien Bien Phu Building Investment Co., Ltd.
Capital contribution for investment cooperation
BOT Trung Luong - My Thuan JSC.
Other receivables
BOT Saigon - My Thuan Expressway Co., Ltd.
Total other short-term receivables

Short-term trade payables
Cll Engineering & Construction Corporation

Closing balance
VND

Opening balance
VND

3,291,393,675,054

3,415,738,180,157

3,798,774,266,072
1,098,404,000,000
718,550,000,000
501,037,036,863
328,965,210,469
218,158,578,419

2,265,787,931,145
1,324,089,000,000
800,050,000,000
868,219,555,490

34,132,281,037

6,663,889,091,823

544,650,853,731

544,650,853,731

481,532,353,336
227,358,897,232
209,345,586,411
28,120,669,045
16,707,200,648

238,302,118,329
238,302,118,329
64,251,266,900
64,251,266,900

5,292,278,767,672

472,330,548,650

463,777,405,702
8,173,403,085
379,739,863
178,766,482,487
20,377,504,484
129,5602,731,944
12,948,701,521
15,475,178,785
462,365,753
1,095,643,772,172
1,096,643,772,172

1,328,736,592,296

1,746,740,803,309

403,069,079
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY
Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VIL. OTHER INFORMATION (continued)
2. Related parties (continued)
The significant balances with related parties as at the end of the reporting period are as

follows (continued)
Closing balance  Opening balance

VND VND

Other current payables
Capital contributions and business cooperation cost.  154,327,914,607 73,601,343,856

577 Investment Corporation 154,327,914,607 73,601,343,856
Interest payable 20,746,119,893 12,950,569,075
ClIl Engineering & Construction Corporation 10,233,198,121 2,285,718,298
Cll Services and Investment Co., Ltd. 7,190,473,443 125,584,988
Rach Mieu BOT Co., Ltd. 2,831,958,905 10,479,452
CIl Bridge and Road Operation and Management
Services JSC. 450,230,697 712,452,714
Ms. Nguyen Mai Bao Tram 25,616,438 25,616,438
Binh Trieu Road Bridge Construction and
Investment JSC. 14,642,289 49,863,462
Dien Bien Phu Building Investment Co., Ltd. - 5,409,008,071
Khu Bac Thu Thiem Co., Ltd. - 4,331,844,652
Receipts on behalf - 6,869,000,000
Dien Bien Phu Building Investment Co., Ltd. - 6,869,000,000
Other payables 1,650,000,000 2,610,662,511
Sai Gon Bridge Construction Ltd. 1,650,000,000 2,000,000,000
Dien Bien Phu Building Investment Co., Ltd. - 610,662,511
Total other current payables 176,724,034,500 96,031,575,442
Other long-term payables
Capital contributions 1,952,378,000,000 1,982,998,000,000
577 Investment Corporation 1,952,378,000,000 1,982,998,000,000
Total 1,952,378,000,000 1,982,998,000,000
Total other payables 2,129,102,034,500 2,079,029,575,442
Short-term loans and obligations under finance leases
Cll Senices and Investment Co., Ltd. 721,009,295,698 152,795,068,357
Cll Engineering & Construction Corporation 462,589,021,242 733,448,598,802
Dien Bien Phu Building Investment Co., Ltd. 153,740,969,363 10,508,361,496
Cli andge and Road Operation and Management 72.394.600,053 18,681,410,958
Senices JSC.
Rach Mieu BOT Co., Ltd. 55,000,000,000 45,000,000,000
Binh Trieu Road Bridge Construction and 2 833,001,444 9.650,092,622
Investment JSC.
Cll Bridges and Roads Investment JSC. - 497,150,167,627
Khu Bac Thu Thiem Co., Ltd. - 6,080,125,876
Total 1,467,567,877,800 1,473,314,725,738
Long-term loans and obligations under finance leases
Ms. Nguyen Mai Bao Tram 10,000,000,000 10,000,000,000
Total of loans from related parties 1,477,567,877,800 1,483,314,725,738
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VIL.

2.

OTHER INFORMATION (continued)

Related parties (continued)

Remunerations for the Board of Directors and Board of Supervisory during the year

Current year Prior year
Name Position VND VND
Board of Directors
Mr. Le Vu Hoang Chairman 344,593,905 -
Ms. Truong Thi Ngoc Hai Vice Chairman 344,593,905 -
Mr. Le Quoc Binh Member 413,512,685 -
Ms. Nguyen Mai Bao Tram Member 344,593,905 =
Mr. Duong Truong Hai Independent member 344,593,905 -
Mr. Le Toan Independent member 935,193,905 525,600,000
: Member (resigned on 18 =
; 593,905 -
Mr. Luu Hai Ca April 2025) 3445
Ms. Cao Thi Ngoc Van Secretary 139,378,172 36,000,000
Total 3,211,054,287 561,600,000

Board of Supenvisory

Mr. Doan Minh Thu

Ms. Trinh Thi Ngoc Anh
Ms. Tran Thi Tuat
Total

Head of the Board
Member
Member

344,593,905
172,296,953
172,296,953

689,187,811

Remuneration for the Boards of Directors and Supervisory was paid from the operating fund of

the Board of Directors.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2025

VIL.

2.

OTHER INFORMATION (continued)

Related parties (continued)

Salary, allowance, and other benefit in kind paid to the Board of Management during the

year

Current year Prior year

Name Position VND VND

Mr. Le Vu Hoang Chairman of the Board of  ; 434 000,000 1,749,000,000
Directors

Mr. Le Quoc Binh General Director 3,894,000,000 3,754,000,000

Ms. Nguyen Mai Bao Tram
Mr. Nguyen Van Thanh
Ms. Nguyen Quynh Huong

Mr. Duong Quang Chau
Ms. iNguyen Thi Thu Tra
Mr. Nguyen Truong Hoang

Mr. Le Trung Hieu
Ms. Tran Yen Vy

Mr. Nguyen Van Thinh

Mr. Nguyen Duy Minh

Ms. Ly Huynh Truc Giang

Total

Deputy General Director
Deputy General Director
Deputy General Director
Investment Director
(resigned on 01 July 2025)
Chief Financial Officer
Project Development
Director

Capital Management
Director

Director of Administration
Director of Technology
and Digital
Transformation (appointed
on 01 July 2025)

Director of Infrastructure
Construction
Management (appointed
on 01 July 2025)

Director of Accounting
(appointed on 29
September 2025)

1,493,628,000
1,882,000,000
1,731,000,000

465,000,000
1,824,000,000
1,830,230,000

1,525,000,000
934,000,000

346,900,000

997,450,804

230,000,000

1,336,344,000
1,713,000,000
2,134,000,000

766,500,000
1,864,000,000
1,292,000,000

1,582,000,000
1,025,233,571

19,187,208,804

17,216,077,571

Salary, allowance, and other benefits of the Board of Management were funded by the
Company's salary provisions for the financial years 2024 and 2025.
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HO CHI MINH CITY INFRASTRUCTURE INVESTMENT JOINT STOCK COMPANY

Form B 09-DN

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
For the year ended 31 December 2025

VIL

3.

OTHER INFORMATION (continued)
Supplementing information for the items presented in the separate cash flow statement

Current year Prior year
VND VND

Non cash transactions influencing separate cash flow statement
Conwersion of convertible bonds into shares 2,289,532,700,000 13,876,000,000

Write-off of doubtful debts 17,522,530,978 =

Details of cash outflow for investment in other entities (code 25)

Investment in subsidiaries 2,225,105,840,000 744,031,491,879
Details of cash recovered from investments in other entities (code 26)

Cash recowered from disposal of subsidiaries 1,936,621,860,000  3,921,184,045,675
Cash recovered from disposal of other entities 48,000,000,000 212,397,099,499

1,984,621,860,000  4,133,581,145,174

Proceeds from share issue and owners’ contributed capital (code 31)
Convertible debt option resene 942,961,555,395 -

Proceeds from borrowings during the year (code 33)

Proceeds from issuance of straight bonds 1,818,698,444,605 2,569,611,400,000
Proceeds from borrowing under normal contracts  2,670,074,736,795 6,045,087,626,168
Proceeds from borrowings from intra-group

companies 3,339,881,221,397  2,195,293,395,407

7,828,654,402,797 10,809,992,421,575

Repayment of borrowings during the year (code 34)

Repayment of straight bond principals - 1,705,000,000,000
Repayment of borrowings under normal

contracts 2,916,596,644,987 2,846,394,914,284
Repayment of investment cooperation with Khu

Bac Thu Thiem Co., Ltd. - 29,000,000,000
Repayment of convertible bond principals 555,000,000 283,000,000
Repayment of borrowings from intra-groun

companies 3,355,628,069,335 4,412,651,073,746

6,272,779,714,322  8,993,328,988,030

Comparative figures

Comparative figures are those of separate financial statements for the year ended 31 December
2024.

Subsequent events

On 26 January 2026, the Company executed the second conversion of Cl1424002 bond, with a
total of 4,653,487 bonds converted, equivalent to a total par value of VND 465,348,700,000,
resulting in the number of 46,534,870 shares issued to the public. The additional listing of these
shares has been approved by Ho Chi Minh City Stock Exchange under the Decision No. 211/Qb-
SGDHCM dated 25 February 2026. After this conversion, the Company's charter capital
increased to VND 6,719,852,910,000, as updated in the latest 42" amended Business
Registration Certificate issued on 09 March 2026.
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5.

OTHER INFORMATION (continued)
Subsequent events (continued)

On 23 January 2026, the Company completed the issuance of bonds with code CI112504, with a
term of 60 months, totaling 5,000 bonds with an aggregate value of VND 500 billion (see Note
V.12 for more details).

On 28 January 20286, the Board of Directors issued Resolution No. 170/NQ-HDQT (2022-2027
term), approving the participation of Ho Chi Minh City Infrastructure Investment Joint Stock
Company (Cll) and/or CIlI Service and Investment One Member Limited Liability Company in an
investment cooperation with Sai Gon — My Thuan Expressway BOT Company Limited to
implement the project for the expansion of the Ho Chi Minh City — Trung Luong — My Thuan
Expressway under the public-private partnership (PPP) model, with a maximum investment
contribution of VND 3,618,000,000,000.

Pursuant to the General Meeting of Shareholders’ Resolution No. 53/NQ-DHDCP dated 18 April
2025, on 13 March 2026, the Board of Directors issued Resolution No. 177/NQ-HPQT (2022—
2027 term), approving the plan for the public issuance of convertible bonds with code C!1425002.
The total expected issuance value is VND 2,500,000,000,000, with a term of 15 years. The
subscription period and deposit payment are expected to be from 01 April 2026 to 5:00 PM on
25 May 2026.

Other than the event above, no other significant events oc ba!ance sheet date
which requires adjustments or disclosures in the separat
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Pham Nguyen Kim Ngan Ly Huynh Truc Giang Le Quoc Binh
Preparer Chief Accountant General Director
25 March 2026

72




	HN - ENG
	BCTC hop nhat_EN_compressed
	RL - ENG
	BTCT rieng_EN_compressed

