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1 HODECO

MESSAGES FROM THE CHAIRMAN
OF THE BOARD OF DIRECTORS

Dear valued customers, shareholders, partners,
and all employees of BR-VT House Development

Joint Stock Company!

As 2025 hos come fo a close in the amid
fluctuation of global economic landscape, when
the magjor economies maintain the cautious
monetary policy, the intfemational capital flows
shift and potentially risk geo-political factors.

However, the restructure frend of global supply

chains and the relocation of production toward
Asia, including Viet Nam, has opened up new
opportunities for the industrial sector and industrial

recl estate.

In Viet Mam, the economic landscape maintains resilience with the positive growth, and increasingly
clear role in the regional production value chain. Especially, the Southeast Region, including Ho Chi
Minh City after the merger, has become a major economic, financial, industrial, port, and logistics
cenfer of significant importance, due fo the deep-sea port systemn, traffic infrastructure connecting

other regions, and the country's orientation of marine economic developrment.

In the midst, Ba Ria - Yung Tau House Developrment (HODECO) continues resilient to the steady
development strategy. accelerating the digital fransformation process in governance and corporate
operation to enhance the effectiveness of activities and create the foundation for long-term growth.
Besides, the company widens investment orientation to industrial cluster, industrial area, and real
estate serving the production - logistrics, aiming at the diversification of income sources and

proactively capture shifting investrnent trends.
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Entering 2026. although the global economic landscape remains with many potential fluctuations, we
believe that with steady developing economy. with the significant developrment of the infrastructure
systemn in Southeast Asia, Ho Chi Minh shall contfinue to be one of the dynamic economic centers of

the region.

With long-term vision, HODECO shall continue:
Accelerate the implementation process of the major projects
Push the digital transformation process in govemance and operation
Gradually implement the investment strategy for the industrial cluster and industrial area
Broaden collaboration with international investors and partners
Create the ecosystermn developing urban - industry - service

Enhance corporate value and deliver sustainable benefits for shareholders

The Board of Directors believes that with the appropriate strategy and a decisive sense of all
employees, HODECO continues to achieve strong growth. It is not only a company focused on urban
development but also gradudlly becoming a multi-sector real estate developer, contributing

significantly to the economic and social development of Ho Chi Minh City.

In conclusion, we wish Valued Customers, shareholders, partners, and all employees with your family a

new yvear full of health - happiness - success

DOAN HUU THUAN
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CHAPTER 1: HODECO IN 2025
1. Vision, mission, core values

VISION

With the aspiration to pioneer the development of a prosperous society and sustainable human
values, Hodeco strives to become a leading private economic group, creating a diverse redl estate

ecosystern and contributing to enhancing Vietnam's position on the intemnational stage.

MISSION

-
T

For customers

£
%

Creating high-qudlity products, services that bring the best experiences to

Q

enhance quality of life.

-
T

For partners

i
%

Establishing cooperative relationships based on trust, mutual benefit, and

U

sustainable development.

-
T

For investors

®

Transparent, efficient, sustainable operations that enhance business value and

@

ensure ultimate benefits

-
S

For employees

®

Creating a professional, equal, active, creative, humanized working environment,

@

for all members to develop comprehensively in terms of intellect, spirit and physical
health.

-
S

For society

F
%

Fulfiling social responsibilities, contributing to socio-economic development,

@

prompting sustainable growth

-
S

For the environment

¥
Y

Ensuring the efficient use of resources, minimizing negative impacts on the

Q

environment, focusing on the green economy and sustainable development.
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CORE VALUES i

Hodeco regards honor as sacred, the highest value, and the measure of all actions. Hodeco protects
its honor by always being honest, upright, fransparent, and reputable in all business activities.
Hodeco is committed to preserving and adhering to this core ideoclogy. viewing it as a guiding
principle for every decision and action of its employees. Honor is the foundation for Hodeco's

sustainable developrment.

Essences

Hodeco aspires to bring together exceptional, talented, and passionate individuals who have a
strong desire to contribute, a passion for learning. and an dlignment with the company's core
ideclogy. Hodeco believes that these exceptional individuals, united in vision and sharing these
values, will create the best management systern, produce refined, high-quality products and

services, and deliver exceptional experiences fo customers and partners.

Discipline

Hodeco believes in disciplined strength, considering it as the foundation of professionalism and
efficiency. Discipline is always reflected in the mindset and actions of Hodeco's people: adhering to
the company's rules, regulations, and procedures, the laws of the state, and the ethical standards of

society.

Humanity

Hodeco places the human person at the center, fostering harmonious and friendly relationships
between members, partners, customers, and the community, based on respect, understanding, and
responsibility. Hodeco aims to build a working environment that is not only professional but also rich in
humanity, where each member is valued, encouraged to fully realize their potential, and provided
opportunities for comprehensive development in terms of intellect, spirit, and physical health. Hodeco

is committed to offering fair development cpportunities for everyone.

Dynamic

Staving consistent with core ideclogy in any circumstances, Hodeco's people are proactive in
grasping information, promptly adapting to changing markets, flexibly adjusting strategies, making
tirmely decisions. acting quickly and decisively to get the highast results. "Dynamic’ is the key factor

that helps Hodeco achieve its goal of leadership and long-term sustainability.
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CHAPTER 1: HODECO IN 2025
2. Highlights & Outstanding Events In 2025

The first party congress of the party
committee of BR-VT house development
jsc for the 2025 - 2030 term

Th ; rt itt tth
e company's party commiftee se =] ohoe CONG SAN VIET NAM QUANGVINH MUON NAM 1

target as the core leadership of the unit e

On March 10, 2025, the first parfy congress of the BAIHOIBANG BO LAN THU'|
' D RS-

party committee of BR - VT House Development
JSC for the 2025 - 2030 term took place
successfully, If is an imporfant event of the party
congress of the Company's party committee after
being transferred from the Party Committee of the
Provincial Agencies and Enterprises Bloc of B Ria
- Vung Tau to the Party Committee of Enferprises
of Ving Tau Clty.

During 2025 - 2030, the company's pary
cormmittee set the target as the core leadership
of the unit. focusing on guiding officers. party
members, and employees to effectively carry out
the unit's political tasks in cccordance with new

condifions.and circumstances. =
The 2025 annual general meeting -

the 2nd time

On May 26th: 2025, Ba Rio - Vung Tau House
Development JSC (HODECO) successfully
held the Annual General Meeting 2025 - the
Znd time.

The Meeting was aftended by 384

shareholders (including in-person.and online),
representing 66.951.149 shares, ownership
proportion 37.54% of the Company's tofal

voling shares.
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Ceremony for announcement of
decisions on the appointment,
transfer of management personnel

On Aprl 1, 2025, Ba Ria Vung Tau House

s T 0 Pk Pral 1 Ty et ik g, | G

Development JSC held o ceremony to e —
LE cONG BS

announce the appointment and transfer of _
QUYST DINH BO NHIEM, BIEU DONG
management personnel, The 5V SATe0 CuAlay £
¥ [T} W ¥ ¥
announcement and appointment ;

ceremony aim o consclidate personnes
apparatus, strengthen the management

and leadership capacity to meet the

requirements of the strong growth of the

company in the new phase. This is g significant event that demonstrates the Executive Committee’s

care and trust in the team of key staff, At the same time, it marks a solid step forward in the journey
of development of HODECQO

Collaboration with Hong Anh
’. Medical system to develop a
[y healthcare project

Anh On May 12, 2025, HODECO signed
strategic cooperdtion agreement with Hong
Anh Medical Systemn.

Hong Anh Medical System s g shrategic
partner in the healthcare sector, taking
responsibllity for developing and cperating
high-tech: and modem medical clinics: in
major projects, including Bien Da Vang

Toursm Area
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CHAPTER 1: HODECO IN 2025
2. Highlights & Outstanding Events In 2025

HODECO & BIDV jointly develop
social housing in BR-VT

On June 12th 2025, HODECO and BIDV

LE KY KET By

HEIR TAC TAL TRO VAN DU AN WHA 8 XA HO[ EC0 HOME 1
Vb MO TR KHATH HANG VAV VON MUS HHA O TAI DU AN
L L'k . bt A B MG TE

signed g capital funding collaboration and
loan support for purchasing o house at the
Eco Home 1 Social Housing project

The event rmarks an important milestone
between HODECO and BIDV aiming fo fhe
objectives for human society, contributing to
redlize the project "Builld aof least one million
social housing: aparfiment for low-income
people, industrial workers during the
2021-2030 period” ond implement credit
package totaling 120,000 bilion Dong. under

the Resclution No3I/N&-CF of the The fﬂpping-ﬂui CEEEH‘\OI’W of Eco

Home 1 social housing apartment
building

Government.

On December 29, 2025, Ba Ria - Vung Tau
House Developrent Joint Stock Company
held the topping-out ceremony of ECOHOM
1 Social Housing Apartment Building.

The topping-out of Eco Home 1 ahead of
; o schedule marks an important milestone,
,ﬁ CAT Nﬁ{j - ! demonstrating construction capabilities and

L EHUNG CUNHA-SXAMALEE (ECO HOME 1) ] . )
N T the close collaboration between the main

investors and subcontractors. During the

construction process, the project has been stictly contfrolled in ferms of guality and workplace
safety. After the topping-out ceremony, Eco Home 1 continues o accelerate the progress. findlize

the remaining warks, and ensure the timely handover of the home in 2026.
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Groundbreaking ceremony for the
pickleball court complex at The Light
City

On October 24, 2025, at the Light City
project. HODECO House Development Joint
Stock Company collaborated with Real
Estate - Construction Joint Stock Company
to hold the groundoreaking ceremony for
the modem pickieball court complex with o
scale of 1000m*. The pickleball court

complex consists of 4 qudlified courts, each

court has an area of 81,74 m?, with the

facilitated system coming with a modern, convenient design. The Construction not only meets the

demand for fitness training and enterfainment, but also creates social connection environments,

boosts the dynamic and healthy lifestyle for residents in the Light city, as well as wider in Phuoc Thang

Ward

Signing project collaboration and
distribution with Arco Living

On November 8, 2025, Ba Ria - Vung Tau

House Development Joint Stock Company

held the signing ceremony regarding project
collaboration and distribution partnership
withr Arco Lving. Arco Living plays a role as
the exclusive distributor of phase 1 of The
Light City Project, among thermn, the focus on
professional experience, transparent
cperation, and incregsing project

recognition in the market.
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CHAPTER 1: HODECO IN 2025
2. Highlights & Outstanding Events In 2025

The 35th Anniversary Celebration Of The Company's Establishment

Over the pasi 35 years, HODECO has constantly raised s core values (honior, quintessential,
discipline, hurmanities. and proactiveness) and flexibly adopted to market trends, and continuously
pursued innovation to achieve infemational integration.

The event was an opporfunity for HODECO to look back an the 35-vear joumey, from the brand new
enferprise in Ba Ria - Vung Tou province to becoming one of the leading enferprise in the real estate

field, laying the foundation for the moderm urban areqs, a civilized living space. accompanying with

the process of urbanization of the home province.
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In the future, HODECO Is committed to furthier expanding its diverse real estate ecosystemn, applying
modem technology. and enhancing quality standards with the goal of becoming a large

privately-owned economic group to bring Vietnomese |dentity Into the regional and International

market
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CHAPTER 1: HODECO IN 2025
2. Highlights & Outstanding Events In 2025

Series Of Activities To Celebrate The Company's 35th Anniversary

On the occosion of the 35th anniversary of the establishment of Ba Rio - Vung Tau House
Development Joint Stock Company (May 31st, 1990 - May 31st. 2025). recently. the Company
organized many exciting and useful activities for all HODECO employees In parficular and
membersofl affiliafed companies in general, such as: Tennis, Pickleball, Soccer, Biliard, Running,

Golf...

LE KHAI MAC

0 FAMMIES BICHLIBAL! r"tFm;F‘ IS HIP .
- -~ L d
' ¥4 "' >
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A series of sports activities fo celebrate the Company's founding annlversary was organized with the
purpose of connecting employees and creating a healthy playground for all employees of HODECO

and mermber companies.

01 Bring  oeew XA

% .@w' g

/] s

1. S a AW ,. 3 .::,I'-.'

HODECO mnﬂ:uss F'E}Omm.l. cm.mmonsmp 2025

HODECD FRMILIES
TENNIS CHRMPIONSHIP 2025

HODECO FAMILIES TEMNIS CHAMPIONSHIP 2025
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CHAPTER 1: HODECO IN 2025
2. Highlights & outstanding events in 2025

Hodeco And Aci Capital Signed A Strategic Cooperation Agreement: Creating
Modern Urban Beach

On May 28th 2025, HODECO and ACI Capital signed a trategic cooperation agreement, he strategic
cooperction agreerment focuses on & ordentations: developing luxury resort property integrated with
yacht taurism, promoting intemational investment, building green - smart industrial zones. positioning
strategy for HODECC's projects In the economic landscape of foursm-urban-national property, and

brand awarenass of HODECO in the intemational market,

"COOPERATION AGREEMENT

THE SIGNING CEREMONYIE
? ﬂ&ﬂm-vﬂm TAU

GIO'A CONG TY ¢6 PHAN PH

| VACON = TNEH> 1 AL

IT STOCK COMPANY

il IQLHLLEIL
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3. Award title in 2025
) 2025 AWARD TITLE

HODECO was honored ass "Top 5 best real estate project investor and developer
2025"

This prestigious award is not only g recognition of HODECO's relentless efforts throughout its
development joumey but alzo g stepping stone for the Company to continue conguering future

goals

L& céng bé | The Announcement Ceremony

VIETNAM EXCELLENCE BRAND 2025

Thanh phé Hé Chi Minh, ngary 27 thang # ndm 2025 | Trye tep  AgRe 7

HODECO

CONG TY CO PHAN
PHAT TRIZN NHA BA B1A - VUNG TAU
B -t -""'WL""'
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CHAPTER 1: HODECO IN 2025
4. Basic business targets (period 2019 - 2025)

Basic business indicators: (2019 - 2025)

Biltor dong
2500 4 Bilion d::rnig %
7000 25,0
2000 ol 6082
1,783 6000 20.0
5000
1500 ,
13852 | 303 1,351 1321 4000 15,0
:,DEI-‘J; 3432
1000 .
8245 B39 865 3000 2,463 — 10,0
&71.7 . . /
sl = = 568,06 g 2000 o A8 1.864 im e
e 3112 = ‘ 1,158 1,142 50
, 2313 P 1000 I I I
[l 132 ;
0l B D b e 1 , -
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

B Charter capital  ® Revenue B profit after tax Bl Cviner's equity B Asset —ROA —ROE
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CHAPTER 2: ABOUT HODECO

HODECO Overview

3

HODECOQO OVERVIEW

Ba Ria - Vung Tau House Development Joint Stock Company

Trading name:

35004444601 issued for the first time by the Departrment of

business

of

registration number:

Certificate

Planning and Investment of BRVT province on

December 28, 2001: 33rd Amendment to the Business

Registration doted December 11th, 2025

R
SEEERE R R § % % W T

X

_ /w

Jrd Flogr, HODECO Plaza. 36 Nguyen Thal Hoc, Tam

Thang Ward, Ho Chi Minh City

Address:

8

WO

SRR R R 6 W W W Y

0254.3856.274

Phone number:

L %y ..

TR LL S W AR

* ..40. . AV;... jf .,d@_.. # ﬂ-_...r

g L 9 = - = N
\ - )

,710,000

997,545

= —

0254.3856.205

hodeco.vn

Charter capital:

Fax number:

Website
Stock code:

Nk

S,
h %
" M

LS

A B &

R

.

3

AR SRR

SR R
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CHAPTER 2: ABOUT HODECO
2. Milestones Of Development

Process of Establishment and Development

Being o Stote-owned enterprises established under the

1990 decision of the People's Committee of Vung Tau - Con
Dao on 31/05/1990.

Equitized with a charter capital of more than VND 20
2001 bilion, The state owned 40%

Listed on Ho Chi Minh Stock Exchange with a charter : B
2007 copital of VND 81 billion o

2008 Received the Third Class Lobor Medal Award -

- L ! e ‘-‘:- '.‘:__:‘.I-‘__'
s i -~ ’ ’ ’r - . _“:_E_L‘c::}%
2010 Goined the Charter capifal of VND 200 bilion 7 f e R N
-_.:' # ‘ ’: > -. ';_:'.;\._t;‘-_-_;i:":
AR i 5% e,
2013 Received the Second Class Labor Medal Award # o o e e
R - - N -
> % ey

2015 Gained the Charter capital of VND 411 billion ' 4

Received the First Class Labour Medal Award, Gained
the Charter capital of VIND 580 billion

»

- % \"*.'-. '

2019

%

2021 Gained the Charter capital of VND 864 billion

Rttt

2022  Sained fhe Charfer capital of VND 1,080 bilion

i %

X ‘s}‘\ TR RARTRRYYY

RN

2023 Goined the Charter capital of VND 1.351 bilion

N

.-‘.ﬁ

v i.J'- ":%t ‘-‘

a1

Gained the Charter capital of VND 1,783 billion

e

N

5 Gained the Charter capital of VND 1997 billon

i W
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CHAPTER 2: ABOUT HODECO

3. Field of business

BUSINESS LINES

Business Lines

Real estate troding: Investment, construction, and opergation of

seaports/piers

Development and construction of residenfial, wban, and industrial

areas; Civil, industrial, and tfransportation engineering and construction

Management and operation of real estate trading floors; Real estate
brokerage. appraisal. and valuation: Apartment building management

and operations

Toursm senvicas

Trading of construction maternials

Manufacture of concrete and other products from cerhent and mortar

Repair and maintenance of elevators

BUSINESS AREA

NATIONWIDE

Annual Report 2025
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CHAPTER 2: ABOUT HODECO
4. Management model

GOVERNANCE MODEL

The General Meeting

of Shareholders

Board of Directors

Supervisory Board

is the highest authority, deciding on issues within its duties and powers
according to the law and the HODECO's Charter on organization and
operation:

Approving the Company's Charter and business direction;

Electing and removing the Board of Directors and the
Supervisory Board:;

Other tasks prescribed by the Company's Charter,

Is the goveming body of the Company. has full authority on behcalf of the
Company to decide on issues related to the purposes and interests of the
Company, except for matters under the authority of the General Meeting of
Shareholders

.

=

Report to the General Meeting of Shareholders the business situation,
expected profit distribution, dividend distribution, financial year
finclization report, development direction and business plan of the
Company. ;

Decide on the organizational structure, apparatus, operating
regulations of the Company;

Appoint, rermmove and supervise the activities of the General
Director;

Propose to amend and supplement the Company's Charter;
Decide to convene the General Meeting of Shareholders;

Other tasks prescribed by the Company’s Charter,

is the body that inspects financial activities, supervises the observance of
the accounting regime and the operation of HODECO's internal inspection
and control system.

Annual Report 2025

Board of General

Directors

General Director

30

The Board of General Directors consists of the General Director and the
Deputy General Director.

is the person responsible for managing and operating all activities of the
Company in accordance with State laws, industry regulations, charter,
regulations of HODECO, specifically:

-

Decide on issues related to the Company's day-to-day operations;
Organize the implementation of decisions of the Board of Directaors;

Organize the implementation of the Company's business plan and
investment plan;

Propose plans to arrange the organizational structure and intemal
management regulations of the Company;

Appoint, dismiss management positions in the Company, including
the managers under the appointment authority of the General
Director.

Besides, the General Director is an advisor to the Board of Directors
in terms of setting goals and policies. Assisting the General Director
are the Directors of departments, Chief Accountant and
professional divisions
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CHAPTER 2: ABOUT HODECO
4. Management model

ORGANIZATIONAL STRUCTURE

SHAREHOLDER' GENERAL MEETING

SUPERVISORY BOARD

BOARD OF DIRECTORS TUTTTINTERNAL AUDIT T
i DEPPARTMENT

~— THE STRATEGIC INVESTMENT
 RESEARCH SUBCOMMITTEE

BOARD OF GENERAL DIRECTORS
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MEMBERS & STRUCTURE OF THE BOARD OF DIRECTORS

OPERATION DIVISION

PROJECT MANAGEMENT FINANCE BUSINESS
DIVISION DIVISION

SUBSIDIARIES & AFFILIATES

HCC Cum_pii.%lny_r

_HCRCompany |

Y Ngoc Bien Da Vang |
GO

 Mr. Doan Huu Thuan - Chairman of the Board of Directors

- Bomon: 20/11/1957
- Hometown: Thach Xuan- Ha Tinh
- Qualification: Civil Engineer, Bachelor of Law,

Bachelor of Business Administration

' Working process

- From 1975 to 1976: Student of Hanoi University of Foreign Languages
- From 1976 to 1983: Foreign student studying construction in the Republic of Cuba

- From 1984 to 1996 Construction engineer, worked at Vung Tau Petroleum Construction
Company.

Posifions: Head of Technical Department of Construction Enterprise
Mo. 1, Vice Captain of Construction Tearm No. 2, Deputy Director of
Reinforced Concrete Enterprise. Acting Director of Reinforced
Concrete Enterprise, Deputy Director of Electrcity and Water
Machinery Enterprise

- From 1994 to 2001: Waorked at BR-VT House Development Company

Positions: Deputy Director of planning and Technology
Department, Director of Specialized Enterprises, Deputy
Director and Director of the Company

- From 2002 up to Working at BR-VT House Development Joint Stock Company
presant:
Current position; Chairman of the Board of Directors of the Company

In addition, Mr. Doan Huu Thuan is also the Chairman of BOD of Thua
Thien Hue Construction JSC (an affiiated of the Company); Mernber
of BOD of Ba Ria Vung Tau Seafood Processing and Import - Export
JSE

Currently, he owns 17,469,873 HDC shares, accounting for 8.75% of
HDC's fotal shares.
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CHAPTER 2: ABOUT HODECO
4. Management model

MEMBERS & STRUCTURE OF THE BOARD OF DIRECTORS

» Mr. LE VIET LIEN - Member of the Board of
Directors cum General Director

- Borm one 06/10/ 1969
- Hormetown: @Quynh Mail - Nghe An

- Qualification: Bachelor of Economics

» Working process

-From 1987 to 1992 Student of National Economics University
-From 1993 to 1996:  Bo Rio - Vung Tau Construction Monagement Board

-From 1996 to 1997:  General Construction & Investment Consulting Company

- From 1997 up Ba Ria - Vung Tau House Development Joint Stock Company
to now:
- Current position: Member of the Board of Directors cum General Director

Mr. Le Viet Lien is currently: Chairman of the Board of Directors of HODECO Construction - Real
Estate Joint Stock Company (a subsidiary of the Company); Member of BOD of Thua Thien Hue
Construction JSC (an affiliated of the Company); General Director of ¥ Ngoc Bien Da Vang
Resort Redal Estate Service and Trading Company (a subsidiary of the Company); Chairman of
BOD of Dai Duong Vung Tau Enterfainment Construction Investment JSC (an offiiated of the
Company) (by July of 2025); General Director of ¥ Ngoc Binh Thuan Resort Real Estate Service
and Trading Company (an affiicted of the Company) (by September of 2025).

Currently. he is holding 7,347,800 HDC shares, occounting for 3.68% of total HDC shares.
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MEMBERS & STRUCTURE OF THE BOARD OF DIRECTORS

3 Mr. DOAN HUU HA VINH - Member of the Board of
Directors and Deputy General Director

- Bom on: 19/07/1987
- Hometown: Ha Tinh
- @ualification: Master of Business Administration,

Electical Engineer

' Working process

- From 0272006 to 09/2011; Studying abroad at Saxion University of Applied
Sciences-Netherlands

- From 10/2011 to 03/2014: Flectrical engineer - Project Department of BR-VT House
Development Joint Stock Company

- From 03/2014 1o 05/2015: Deputy Project Manager of BR-VT House Development
Joint Stock Company

< From 06/2015 1o 12/2015 ; Head of Project - Investrment Departrment BR-VT House
Development Joint Stock Company

- From 01/2016 10 31/12/2017; Head of Project - Investment Department of BR-VT House
Development Joint Stock Company

- From 01/01/2018 up to present; Member of Boord of Directors cum Deputy General
Director of BR-VT House Development Joint Stock
Company
In addition, he is holding the position of: Member of the Board of Directors of HODECO
Investment and Construction JSC (an afflicted of the Compony); Chairman of BOD of
HODECO Concrete and Construction JSC (g subsidiary of the Company): Member of BOD of
Thua Thien Hue Consfruction JSC (an affiiated of the Company); Director of Dai Dueng Vung
Tau Entertainment Construction Investment JSC (an offiliated of the Company) (by July of
2028),

Currently, he is holding 3,338,432 HDC shares, accounfing for 1.67% of total HDC shares,
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CHAPTER 2: ABOUT HODECO
4. Management Model

MEMBERS & STRUCTURE OF THE BOARD OF DIRECTORS

. Mr. LE QUOC TRUNG - Member of the

Board of Directors
(ndependant member)

-Bormnon: 10/03/19786
- Place of birth: Ha Tinh
- mudlification: Bachelor of International Economics

Relations

'+ Working process

- From 7/2002 to 2007: Peputy Head of Corporate Fnance Consulting Department of
B3I Securities Company

- From 2008 to 08/2010; Head of Corporate Finance Department of EuroCapital
Securities Company

-From 8/2010 10 12/2011: Director of Corporate Finance Consulting Division of Habubank
securties Company

-From 2013 ta 12/1015; W& A Director of SHS Securities Company

-From 201610 5/2017: Deputy Director of Nam Viet Valuation Co., Lid

- From 5/2017 to 12/2020: Head of Consulting Departrment; Head of Proprietary Trading

Department of Vietinbank Securities Company: Member of
Board of Directors of Kien Hung Seafood Company

From 03/2018 up to present;  Member of the Board of Directors of BR-VT House Development
J5C

From 09/2024 up to present:  Member of the Board of Directors of Viet Tin Securities J5C
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, Mr. NGUYEN DINH DUY - Member of the

Board of Directors
(Non-executive member)

- Bom on: 256/01/1987
- Hometown: Ho Chi Minh city
- Qualification: Automation HBectrical Engineer;

Master of Business Administration

' Working process:

- From 2012 up o present;  Working at BR-VT House Development Joint Stock Company

- Current position: Member of the Board of Directors cum Investment Department
Director

In addition, he is holding the position of Chairman of the
Members' Councll of HODECO - Tay Ninh Co..Ltd

Currently, he is holding 132,549 HDC shares, accounting for 0.07% of total HDC shares.
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. Mr. LE QUY DINH - Member of the Board

of Directors

(ndependant member)

~-Borm on: 0§/01/ 1967

- Flace of birth: Hue city

- Qudlification: Construction Engineer, Bachelor of

Business Administration

' Working process

-From 12/2000 1o 6/2002: Head of Planning Department of Thua Thien Hue Construction

Frogram

- From 7/2002 to 6/2004: Deputy General Director of Thua Thien Hue Construction
Company

- From 7,/2004 to 2010: Director of Thua Thien Hue Construction Company

-From 2011 to 2016 General Director of Thuo Thien Hue Construction Joint Stock
Company

- From 0&6/2016 fo 04/2022: Chairman of the Board of Directors cum General Director of
Thua Thien Hue Construction Joint Stock Company

- From 04/2021 up to present: Member of the Board of Directors of BR-VT House Development
JSC

- Frorm 0472022 up to present:  Vice Chaimnan of the Board of Directors cum General Director
of Thua Thien Hue Construction Joint Stock Company

I addition, he is holding the: positlon of Chairman of BOD of Thua Thien Hue House Trading
JSC, Chairman of BOD of Thua Thien Hue Wood Processing JSC, Chaimnan of the Membears'
Councll of Industrial Zone infrastructure Investment and Pevelopment Umited Cempany,
Member of BOD of Frit Hue JSC.

Currently, he is holding 82,333 HDC shares, accounting for 0.04% of total HDC shares.

, Mr. NGUYEN TUAN ANH - Member of the

Board of Directors
(independent member)

- Bom on: 13/12/1981
- Place of birth: Tuyen Quang

- @ualiflcation: Bachelor of Physics

» Working process

- From 2003 to 2007: Specialist of Asia Import-Export Commodity Inspection Joint
Stock Company

- From 2007 to 2016é: Secretary of the Board of Directors of HAPACO Group JSC

- From 2016 fo 2009: Deputy Director of VIDA Hai Phong Co., Lid under HAPACO
Group

- From 2019 to 05/2020; Imvestment Director of Hdal Phong Securities Joint Stock

Company under HAPACO Group

- Fromi 5/2020 to 05/2022: Chief of Office. Head of Investrnent Departrment. Administrator
of HAPACO Group J5C

- From 04/202] up to present: Member of the Board of Directors of BR-VT House Development
J5C

- From 01/2022 up to present: Chairman of the Board of Directors of Thien Anh Minh
Investment JSC

- Currently. he is holding 129 HDC shares, accounting for 0% of total HDC shares,
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MEMBERS & STRUCTURE OF THE SUPERVISORY BOARD

' Mr. HO DIEN TIEU - Head of Supervisory Board

-Bormn on: 15/08/ 1981
- Hometown: Quynh Anh - Nghe An
- @udlification: Bachelor of Accounting - Auditing;

Bachelor of Informiafton Technology

Anriual Report 2025

MEMBERS & STRUCTURE OF THE SUPERVISORY BOARD

, Mr: HOANG CHUNG KIEN - Member of
the Supervisory Board

- Bom on: 08/11/1981
- Hometown: Phu Tho
- Qualification; Civil Engineer; Bachelor of Law:

Bachelor of Engineering.

40

' Working process

- From 01/06/2007 to 15/11/2011:

-From 16/11/2011 1o 26/03/2018:

- From 31/03/2018 to present:

Currently, he is holding 106,300 HDC shares, accounting for 0.05% of the fotal number of shares.

Working at HODECO Finance and Investment
Department

Working at HODECO Finance and Accounfting
Department

Head of the Company's Supernvisary Board

» Working process

- From 2005 to 200%;

- Frorm 2009 1o 2010:

- From 2010 to 5/2015:

- From 06/2015 to 2014:

- From 01/2017 to 12/2018:

- From 01/2019 to 092024

- From 10/2024 up 1o present

- Cumrent posiflon:

Technical staff of BR-VT House Development Joint Stock
Company

Deputy Director of Construction Enterprise No. 2 of the
Company (now HODECO Construction - Redl Estate Joint
Stock Company)

Deputy Head of Planning - Technical Department of BR-VT
House Development JSC

Head of Planning - Technical Departrment of BR-VT House
Development JSC

Deputy General Director of HODECC Concrete and
Construction J5C

General Director of HODECO Concrefe and Construction
JSC

Director of HODECO Conicrete and Construction JSC

Member of the Campany's Supervisory Board

Currently. he is holding 13,844 HDC shares, accounting for 0,01 % of the total number of shares.
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. Mr. PHAN VAN THANG - Member of . Mr. LE VIET LIEN - Member of the Board of Directors and General Director

th i B
£ Aipenvion doard (See more in the section Members & Structure of the Board of Directors)

-Born on: 12/10/196%9
sl At ' Mr. DOAN HUU HA VINH - Member of the Board of Directors and Deputy

- Hometown: Mghe An :
General Director

- Quadlification: Agricultural economic engineer
(See more in the section Members & Structure of the Board of Directors)

y ' Mrs: MAI THI TUYET LAN - Chief Accountant
'+ Working process

-Bomon: 03/11/1980

Frorm 1987 to 1992: studied at University of Agriculture 1 - Hanaoil - Hometown: Thanh Hoo
- From 1994 to 2000: Worked at the Planning and Technical Department - Quallification: Accounting - Auditing
of BR-VT House Development Joint Sfock Compariy
- From 2000 to D&/2022: Chief Accountant of HODECO Construction - Real
Eﬁfme Joint StGCk COr‘f‘:pGnv } wDrking prmesﬁ
- From 06/2022 1o 05/2023; Director of HODECO Caonstruction - Real Estate Joint
tock
Stock Company, - From 2003 to 2004; Zeneral accountant, Trendsetter Fashions Vietnam Co., Lid
- I | | LR f i -
From 05/2023 up to present Member _C‘f ihe BOD of HODECO Consiruction - Real - From 2004 to 2006 Chief Accountant of Tan Thanh Production Investment
Estate Joint Stock Company , ]
Construction Joint Stock Company
- Current position: Member of the Company's Supervisory Board - From 2006 to 2007: Teller at the Joint Stock Commercial Bank for Investment and

Developrment of BR-VT province

- Fram 2007 to 207 1: Auditor assistant ot Vung Tau Auditing Co., Lid

- From 2011 to 2019; Auditor of Vung Tau Auditing Co., Ltd

- From 2020 to 10/2021: Chief Accountant of The' hospitality Management and
business Branch of Hodeco

- From 11/2021 up to present; Chief Accountant of BR-VT House Development JSC
(HODECD)

- From 04/2022 up to present; Member of the Thua Thien Hue Consiruction JSC's
Supervisory Board

Currently, she is holding 126,880 HDC shares. accounting for 0,06 % of the total number of
shares.
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» Dai Duong Vung Tau Entertainment Construction Investment JSC

Address:

Tel:

Businesslines:

Charter copital:

Rate of charter capital held by

HODECO:

3rd Floor, Hodeco Ploza, 36 Nguyen Thai Hoc, Tam Thang Ward, Ho
Chi Minh city

0254 3856 372

Architectural activities, related  fechnical  consulfing,
entertainment, health promotion services, creative activities, art,
road passenger transport.etc....

Beverage service, short stay, fravel agency, etc

645 billion VND

47,27%

(As of July 2025, Dai Duong Vung Tau Enferfainment Constfruction Investrent Joint Stock Company is
no longer a related party of the Company)

» HODECO Construction - Real Estate Joint Stock Company

Address:
Tel

Business lines:

Charter capital:

Rate of charter capital held by
HODECO:

MNo. 23, Nguyen Huu Cau, Vung Tau Ward, Ho Chi Minh city
0254 3856 646

Civil engineering construction

Trading in real estate, land use rghts owned by the owner,
buying houses, construction works for sale, lease, investrment in
land improvement and investment in infrastructure works

15 billion VND

51%
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SUBSIDIARIES & AFFILIATES

» HODECO Concrete & Construction JSC

Address:

Tel

Business lines:

Charter capital;

Rate of charter capital held by
HODECO:

Hamlet 9. Go Gang. Long Son Commune, Ho Chi Minh City
0254 3523 407

Civil engineering construction

Producing concrete, other products from cement, goods
transpriation, leasing of concrete pumps and concrete trucks,
manufacturing and trading construction materials

30 billion VND
&%

) HODECO Investment &Construction JSC

Address:

Tel

Business lines:

Charter capital:

Rate of charter capital held by
HODECO:

MNo. 2A Binh Gia Street, Tam Thang Ward, Ho Chi Minh city
0254 3853 518
Construction of civil engineering works

Producing concrete, other products from cement cement,
goods transportation, leasing of construction machinery and
eguipment . etc

16 billion VND

35%

' Y Ngoc Bien Da Vang Resort Real Estate Trading & Service JSC

Address
Tel

Business lines:

Charter capital:

Rate of charter capital held by
HODECO:

No 259, 19/4 Street, Ham Thang Ward., Lam Dong Province
0254 3853 518

Short-termm Accommodation  Services: Hotels, Villas, or
Apartrments Providing Short-term Lodging Services.

250 billion VND

20.15%
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» HODECO Real Estate Exchange and Services Co., Lid. (HODECO HUB)

Address:

Tel

Business lines:

Charter capital:

Rate of charter capital held by
HODECO:

Jrd Hoor, Hodeco Plaza, 36 Nguyen Thai Hoc, Tam Thang Ward,
Ho Chi Minh city

0254 3522 370

Trading in real estate, land use rights belonging to the owner,
user or leased land

Operation and Management of Apartment Buildings;
Managerment and Operation of Real Estate Trading Floors: Real
Estate Brokerage and Real Estate Valuation

VHND 10 billion

100%

) Y Ngoc Binh Thuan Resort Real Estate Trading & Service Joint Stock Company

Address:
Tel

Business linas:

Charter capital:

Rate of charter capital held by
HODECO:

Ke Ga Hamlet, Tan Thanh Commune, Lam Dong Province
0907 798 388

Trading in real estate, land use rights belonging o the owner, user
or leased land

Reservation services and support services related to tour
promotion and organization.

Restaurants and mobile catering services.
VND 330 billion

34,85%

{As of October 2025, ¥ Ngoc Binh Thuan Resort Real Estate Trading & Service Joint Stock Company is
no longer a related party of the Company)
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SUBSIDIARIES & AFFILIATES

) Thua Thien Hue Construction Joint Stock Company

Address:
Tel

Business lines:

Charter capital:

Rate of charter capital held by
HODECO:

» Si Property Co.,Lid

Address:

Business lines:

Charter capital:

Rate of charter capital held by
HODECO:

72 Pham Van Dong Street, Phu Xuan Ward, Hue city

0234 821 510

Construction of civil engineering. Construction of industrial,
public, sports, fransportation, irigation and technical
infrastructure projects.

302 billion VND

39.97%

31A Le Thanh Ton, Sai Gon Ward, Ho Chi Minh city

Trading in real estate, land use rights belonging to the owner,
user or leased land.

Real Estate Brokerage Service
1.5 billion VND

70%

» HODECO - Tay Ninh Co.,Ltd

Address:

Business lines:

Charter capital;

Rate of charter capital held by
HODECO:

471 Pham Van Dong Street, Hiep Hoa Quarter, Thanh Dien
Ward, Tay Ninh Province

Residenfial construction

Real estate activities with own, managed. or leased land and
property

Leasing and legse-purchase  of  industial  workshops:
construction services; residential and office development and
trading; warehousing. Infrastructure  development  and
operations for both internal and external industrial parks,
residential areas, urban areas, resettlement areas, and worker
housing.

20 billion VND

100%
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MAIN GOALS

Ba Ria - Vung Tau House Development Joint
Stock Company (HODECO) s the leading
company and experenced in the Real estaie
sector in Ba Ria — Vung Tau: (formerly), now
part of Ho Chi Minh City, In the coming years,
the Company will make a strong stride toward
sustainable development, positioning itself as
a leading real estate company not.only in Ho
Chi- Minfy City. but also as a business that
delivers meaningful confributions to  the

community,

Over 35 years of construction, growth, and
development, driven by the aggression,
creativity, ond enthusiosm of all leadership
and employees, HODECO affirrned its position
and reputation in the market. With the vision
of growing in parallel with the socio-economic
development of Ho Chl Minh City, HODECO
has conducted numberous large-scole
projects, developing urban areas, the typical
houses in the region of province as: Nam Ky
Khoi Nghia residential areq, Ward 7
commercial complex. Ngoc Tuoc Residential

areaq,

HODECO

Ngoc Tuoc 2 Hill Residential Area. 21 floors
Supermarket - Office - Apartment Complex,

Phu My new urban area. Sao Mal Ben Dinh
Residential Area in Ward 9. Ben Dinh:

Reseftiement Area, 168 - Vo Thi Sau Villa Areq,
Hill 2 Residential Area in Ward 10. Binh An
Apartmeni  Buliding, ‘Binh Gia Resident
Apariment Bullding, Fusion Suites Vung Tau,
West 3/2. Hai Dang - The Light City.

Operafing. in the real estate sector with o
charter capital of over 1.997 bilion VND may
not be significant compared to larger
companies in the sector. however. the

Company benefits from a clear land fund

ownership. which accumulated over the

years, and the wel-planned project
restructure in both shorf, medium, and long-
term horizons. 2025 continued fo be ‘g
chalienging vear for the economy in general
and the reat estate sector in parficular,
aithough the result of production business did
not fully meet expectatians. it reflacts effords
and dedication coming from the company's
leadership In maintaining stable business

operation and income of all employees,
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Besides the business targets, the Company
also conducted social activities by
participating in the construction of gratitude
houses, support for poor. contribution for
disaster prevention fund, actively confributing
to poverty reduction initigtives. supporting
studious pupils and the social welfare
programs.  inviting donations. from  the
Provincial Pecple’s Committee, the Fatherdand
Front, the Labor Federation. as well as other

competent authorities.

48

DRIVE BREAKTHROUGH
ACHIEVE SUSTAINABLE

GROWTH

Become a leading real estate company.

HO CHI MINH CITY

Create tangible value for the community

2025 maorked a significant milestone in the
Company's digital fransformation efforts with
the implementation of the HODECO Enterprise
Resource Planning (ERF) system. The modules,
including Finance - Accounting, CRM, Sales.
and Humon Resources. have been
deveicped and are currently undergoing
finalization and pilot testing. This lays the
foundation for standardized dafa
management, enhanced administrative and
operational capabilities, and prepares the
system for official operation in 2026.
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The company strengthens the organizational structure by restructuring the Capital Management
Department, establishing the Legal Departrment, hirng high quality staffs, arranging the staff of each
departrment, and recrganizing the company’s organizational structure and departrments. Following
the crientations, the Company will create and collaborate with partners to recrganize sales activities,

based on this, the Company's products will be distributed by the professional platforms.

Continue to implement the KPI system, findlize the salary payment structure according to positions
and ability; at the same fime, examine and restructure perssonnel, aiming fo enhance the

effectiveness of operations.

We believe that in the near future, HODEC O will be a reputable brand not only in the city area, but

also in the country.

) In 2025, project development, sales, and real estate business were HODECO's main activities:

Developing residential areas (villas, townhouses, high-rise apartrments) primarily in the former
Ba Ria - Vung Tau Province, now Ho Chi Minh City.;

Trading in finished products (townhouses, apartments...);
Auction, investment, and fransfer of project land;

Leasing the Company's real estate.

) Diversify business lines.

Including tourism real estate. Typically, the Fusion suites Vung Tau hotel project began

operating in 2020.
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MEDIUM AND LONG-TERM DEVELOPMENT STRATEGY

In the coming years, the Company will continue to promote the development of projects related to
housing and land business. At the same time. continue to set aside land funds to serve medium and
long-term plans. In addition, the Company continues to maintain stable products and services
supporting the Company's main business activities such as: construction and installation of works,

construction materials and a number of other activities...

Sustainable development goals (environment, society and community): As a large enterprise in Ho
Chi Minh city, with its awareness and responsibility, HODECO always sets the goal of sustainable
development for the environment, society and community in parallel with the goal of economic
development in any project that the Company invests and constructs. All projects are designed in
harmony with nature and the environment, respecting and enhancing the regional landscape,
demonstrating the initiafive of businesses in building and developing projects in a sustainable

rmanner and long lasting. With the goals towards:
For a friendly environment and effective exploitation of natural resocurces
Build and grow strongly along with the comprehensive developrment of Ho Chi Minh city

Development goes hand in hand with sharing community responsibility
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CHAPTER 3: EVALUATION OF THE BOD ON THE COMPANY'S ACTIVITIES
1. Evaluation of the Board of Directors on all aspects of the Company's activities

THE BOARD OF DIRECTORS' EVALUATION ABOUT THE OPERATIONAL ASPECTS OF THE
COMPANY

2025 has come to a close, it marks the challenging journey that HODECO has to overcome together.
Due to the difficulties in the real estate market and the global economic context, we remain resilient
and steadfast to guarantee shareholders' interests, maintain stable employment and income for all

employees. The company has achieved some important results as below:

' Target plans and results in 2025

Plan in 2025 Results in 2025

ltems R
(Unit: billion dong) (Unit: billion dong) =0,
Investrment value 2,253 1,147 51
Revenue 1.651 1321 a0
Profit before tax 530 813 153
Profit affer tax 424 641 151
1 .
Expected clzllwdend 15% 15% in shares
payout ratio
15.5-16 miilion 18.5 miilion

Average income dong/person/month dong/person/month

Budget payment 400 &6.7 16.7
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RESULTS OF BUSINESS AND PRODUCTION ACTIVITIES

v 8070 e 131%

OF ITS REVENUE TARGET OF ITS PROFIT AFTER TAX (PAT) TARGET

Despite facing significant challenges and headwinds from the redl estate market and an
unfavorable economic climate, HODECO achieved only 80% of its revenue target. However, the
Company reached 151% of its profit after tax (PAT) target. This result is a testament o the persistent
efforts of the entire organization to maintain stable operations, optimize resources, and flexibly adjust
strategies to adapt to the prevailing market conditions.

HODECO confinues to ensure profitability, pay dividends to shareholders, while maintaining

employment and stable income for employees.

FINANCIAL SITUATION

® HODECO'S EQUITY REACHED 2,936 billion VND
increasing by 664 billion VND

compared to 2024, ensuring financial strength and long-term
development capacity.

In 2025, the Company confinued to prioritize flexible cash flow management and financial
balancing. The Company conducted a private placement of YMND 500 billion in corporate bonds for
debt restructuring (VND 200 bilion) and the acquisition of land use rights for the Phuoc Thang Urban
Area project. Simultanecusly, the Company successfully completed a rights offering of convertible
bonds to existing shareholders, totaling VND 499,999 .200,000.

HODECO's equity reached 2,936 bilion VND, increasing by 664 bilion YND compared to 2024,

ensuring financial strength and long-term development capacity.
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1. Evaluation of the Board of Directors on all aspects of the Company's acfivities

PRODUCT BUSINESS OPERATION FOR THE PROJECTS

Amidst persistent market challenges. the Company confinues to dive;sales at key projects suich.as
Ngoe Tuoe and The Light, while accelerating the handover progress at Ecotown Phu My and The
ight Ciy:

neously, HODECO is advancing the legal procedures for several projects, including the Tran
F'hu Hmsirg ﬁmaa Ia)qssﬁz mﬁﬂﬂDEC&Seavﬂlagﬁmc
R i e e B foﬂfs o

Tt el e T

Snd 1o iR mﬁmw@ﬂmmwbm

any -lmha-ﬁnajizhg the procedures
Apar lopment phase. In 2025, the:
Gmmwm@mmedwfh purhrﬁma reﬁjrutﬁueﬁ#adas operations; ucmrdhqtg,,_ o g
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2. Evaluation of the BOD on the activities of the Board of Management of the
Company

THE BOARD OF DIRECTORS' EVALUATION OF THE EXECUTIVE'S BOARD ACTIVITIES

In 2025 continues to be a difficult and challenging year, nevertheless, the company's Board of General
Directors has made remarkable efforts, demonsirated flexibility in directing and managing business

‘operations, and achieved encouraging results.

The cefnpany took advantage of opporfunities, maximized resources, leveraged human resources,
nanagement experience, land potential, facilities.... as well as the advantages of lnmhamenmmhs
'__,,_=;_g;._t:a_mpany.is the main investor, Although the company did not meet the "JW'W
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3. Plans and orientations of the Board of Directors.

PLANS AND STRATEGIES OF THE BOARD OF DIRECTORS

HODECO Annual Repaort 2025

In developing strategy and direction, the Board of Directors (BOD) Is consistent with guidelines

58

Putting ihe ERP system fo use and dlgmgpmcesses to maximize

‘HODECQO - An Ideal Exquisite Abode’. considering the trust of customers, sharehclders. partners. and Enhancing B e -
: NIl e Ly management efficiency.
employees as a crucial factor in business activities. Based on prestigious brand and more than 35 management
years’ experience, the BOD proposes the following plans and directions: quality and _,_Eta.nsjqrdzlng ronagement, tar;:;uihﬁarfrt.,ﬂqh‘ﬂng procedures fo ensure
o -enthusiastic, highly qualified. r sible feam staff.
developing human ghiy 9 S :
resources feam F@cuﬁng on developing young personnel, reinforcing Inherted

Developing real
estate products
that are diverse,
multifunctional,
according to
market demand

Bullding strong
financial
resources, the
cost optimization,
the maximum
profit

QSR
Utilizing the land fund as a strength, brand, the secure legal coridor, 5

HODECO continues to develop housing products, residential areas

include apartments, townhouses, fully furnished villas. retaining qualified employees.

Developing a real estate ecosystem for long-term operations including
schools. hospitals. shophouses. parking lots. elc. (considering

ci8ate added value to shareholders, partners: and the community.as well,

partnerships) to ensure stable cash flow. r—
|

Looking for investment opportunities in potential areas such @s.
Binh Thuan, BR-VT. etc. -

Well-controlling cash flow, maintaining strong finances,
usage of equity capital,

Flexibly mobilizing and utilizing capital from various sources |
growth needs
Accelerating the implementation of the projects. proper
policies, selecting the most efficient options, transferingRBHEDk

projects to balance cash flow,

Improving the materal and spirtual treatment policies. attracting, and

With these directions. the BOD believes that HODECO will confinue tc develop: sustainably and
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CHAPTER 4: REPORT OF THE BOARD OF MANAGEMENT ON BUSINESS
RESULTS IN 2025 AND OPERATION PLAN IN 2026

I

Board members & structure

MEMBERS & STRUCTURE OF THE BOARD OF DIRECTORS

Mr. LE VIET LIEN - Member of the Board of Directors and General Director

(See more in the seclion Members & Structure of the Board of Directors)

Mr. DOAN HUU HA VINH - Member of the Board of Directors and Deputy
General Director
{See more in the section Members & Structure of the Board of Directors)

Mrs. MAI THI TUYET LAN - Chief Accountant
(See more in section Members & Structure of the Execufive Board)
Board of Management changes:

None.

2. Macroeconomic sifuation in 2025 and economic outlook in 2026

) The economic social situation in 2025

Advantage In 2025, Viet Nam's economy continues to show positive signals in the
rmacroeconomic status, legal policies, and infrastructure development, creating

a favorable environment for business production activities, as detailed below:

Viet Nam recorded the GDP growth of approximately 8.02% in 2025, Despite
voldtility in the global economic environment, the domestic economy remains
stable with the CPl kept under control, increasing by approximately 3.31%
compared to the previous year; Major economic balance is secured and the

credit growth recovered after a subdued period, creating the solid foundation

for business and investment activities.
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Various important legal documents have come into effect, such as the Law on Real
Estate Business, issuing clearer regulations on business conditions, project transparency
and legal compliance, helping to reduce legal risks in transactions and enhance

market transparency.

Amendments to the Land Law and Housing Law provide the favorable conditions for
land management and use, ownership right as well as legal responsibilities of main

investors, strengthening the confident of investars and purchasers.

Traffic, urban, and strategic project infrastructure continue to expand investments
nationwide, particularly in targeted economic regions. contributing to wrban

expansion and real housing demands.

According to official statistics from the Ministry of Construction, in 2025, a fotal of
102,633 social housing units were completed nationwide, achieving 102% of the year
plan (equivalent to the target of 100275 units). The total scale of social housing
projects undergoing as of year-end reached 657,395 units, equivalent to 62% of the
target under The Scheme for the development of one million social housing units
during 2021-2030. Qutperforming the plan demonstrates the recovery trend and

supply expansion in the housing segment, benefiting from strong policy support.

The prolong reducing VAT to 2026 provides a supportive framework for enterprises in
the sector; these movements contribute to reducing overall business costs and

stimulating domestic use.
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CHAPTER 4: REPORT OF THE BOARD OF MANAGEMENT ON BUSINESS
RESULTS IN 2025 AND OPERATION PLAN IN 2026

2. Macroeconomic sifuation in 2025 and economic outlook in 2026

THE ECONOMIC SOCIAL SITUATION IN 2025

Investment costs increase (including construction materials and  workforce

costs), putting pressure on the capital plan and project costs. The sharp increase

B L in supply. while capital inflows into the market remain limited, has created a

strengthened collaboration with enterprises to address difficulties in procedures, ground clearance supply-demand mismatch across segments, affecting product absorption even

and planning updates according to new urban development crientations after the administrative as the market shows signs of recovery.

rmerger, providing a more open investment environment for project developers.

Although credit and investment capital flows in the real estate market have

These mentioned advantages not only contribute to the gradual recovery of the real estate market shown signs of recovery, the substanfial capital demands for medium and

after a prolonged difficulty period, but also form an important foundation for formulating long-ferm scale prolects are placing sgnificant financial pressure on enferpdses

appropriate developing strategies in 2025 and creating mormenturn for project implementation, Many enterprises face high capitalraising cosis while also having to balance

resource preparation and effective execution of business plans in the next phase. funding to ensure project progress and maintain daily operating liquidity.

In 2025, besides some particular advantages, the economy and real
ol i g b Although home buyers in 2025 are increasingly interested in properties with clear

estate market wil continue to face significant challenges, as detailed . : .
g g legal status, caution remains the key market trend. Many custormers continue to

below:
sow prefer the real house segment instead of high-risk investment products, leading to

uneven market recovery between regions and segments.
Despite the real estate supply and transaction show the recovery trend
comparing to the 2022- 2023 period, the market continues to evolve cautiously,

In 2025, we contfinue to face g series of aforementioned challenges, requiring all
with uneven liquidity across segments. Many projects face challenges in

Management Board and employees to make significant efforts. remain flexible in
absorbing new supply as buyer sentiment remains cautious, with demand

project management, cost control, and legal due diligence to fulfill the proposed
primarily concentrated in the genuine housing segment rather than speculative

key duties, and prepare a solid foundation for the 20246 business plan.
investment.

In 2025, clithough three new laws, namely the 2024 Land Law, the 2023 Housing
Low and the 2023 Law on Real Estate Business, have come into effect, creating
a more fransparent legal framework for the market, the detailed
implementation and guidelines for these laws are siill being finalized. It led to
delays in implementation of project procedures, particularly in the land
handover segment, planning approvals. compensation - site clearance and
eligibility for sale, leading to prolonged project timelines and increasing

implementation costs.
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2. Macroeconomic situation in 2025 and economic outlook in 2026
CONSIDERATION IN THE SOCIO-ECONOMIC SITUATION ENTERING THE 2026
PLANNING YEAR

Advantages Enter 2026, Viet Nam's economy continues to be evaluated as one of the Tfastest
developing economies in the Asio-Pacific area with the prospect of
miaintaining strong growth momentum. Some foreign corporations and experts
predict Viet Nam's GDP will continue to expand, demonstrating the clearly sign
of recovery of economic actlivities after aghead difficulty period. creating
favorable foundation for business production in general and the real estate

sector in parficular.

In 2026 -2026, the new laws on land, house., and real estate business confinue fo finalize the approval
on Implementation guidelines, helping to enhance fransparency in procedures, shorten licensing
timelines. and minimize legal obstacles for projects—this is particulary meaningful during the market
recovery phase. At the same time, local authorities have strengthened coordination fo remove
difficulties for businesses in handiing investment procedures and site clearance. thereby contributing

to accelerating project implementation.

The real estate market is expected to enter the recovery period in 2026 with increasing supply.
particularly in the commercial house segment and social house. Prajects with fransparent legal status
and products that meet real demand will attract stronger market demand. while also reflecting a
shift toward more sustainable and substantive growth, rather than relying on price surges or

speculation,

Two key real estate markets in Ha Nol and Ho Chi Minh City are expected to get strong recovery, with
abundant new supply and increasing real demand, the Company’s project areas are expected o

benefit

The economic - financial improvement result, both domestically and  infemationally, has
strengthened investor confidence, the retumn of higher investment caopital flow, and stobilized
interest rafe expectations and credit structures fo support business developing enferprises, It
contributes to reducing capital pressure ond provides favorable conditions for the 2026

implementation project.
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The adjustrnent of administrative structure and regional development orientation following the
merger of HCM City - Binh Duong - Ba Rio - Vung Tau reinforced Ba Ria - Vung Tau's position s a
center part of the South dynamic economy region. making new opportunities for Infrastructure.
housing, and global supply chain-related services development, It is the favorable strategic
foundation aligned with HODECO's long-term development arientafion and urban development

enterprises.

The Company has accumulated a potential land fund and a reputable brand in the market, which
serves as an important advantage for expanding and capturing the real estate market amid fierce

competition.

Disadvantages In 2026, the Company continues to face both intermal and extemal challenges
beyond the economic sphere, requirng a flexible response capability and

efficiency management strategy of the enterprise.

The global economic context Is expected fo remain affected by geopolitical
uncertainties; fluctuations In global supply chains, and the monstary policies of
madjor economies, which have not yet fully stabilized. These risks may offect on
Viet MNam's exports and forelgn Investrnent capital flow Info business -
production sectors, including real estate. The declining Intermational
commercial activities and slow arowth in the main export markets also create

further challenges for the 2026 economic growth.

Although credit demand is forecasted to increase In 2026 and interest rates
may be adjusted flexibly fo support credit growth, banking pressures;
non-performing loan ratios, and financial costs for enterprises remain issues 1o
menitor. Fundraising through corporate bonds and real estate business loans
may be affected by financial market fluctuations and fighter credit regulations
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2. Macroeconomic situation in 2025 and economic outlook in 2026

CONSIDERATION IN THE SOCIO-ECONOMIC SITUATION ENTERING THE 2026
PLANNING YEAR

Disadvantages Although the market is expected to enter o more stable period, the liquidity
may vary across different segments. particularly in luxury projects or areas with
rapidly increasing new supply. Competitive pressure on product supply aligned
with real demand has not been fully resolved, creating challeriges in

enterprises’ product absorption.

It is necessary to complete guideline documents for the implementation of new lows on land,
housing. and real estate business to reduce the legal bottlenecks. However, during the fransition
perod, delays In ssuance or inconsistent application in some regions mady disrupt the proiect

progress, increasing costs and prolonging the implementation of the business plan,

The costs of construction materials and labor are forecasted to remain high amid market recovery,
placing pressure on enterprises’ production and business expenses, Competition among developers,
as supply resumes, will also pose a significant challenge in attracting custorners and maintaining

profit margins

In addition, structural risks such as climate changes, the disruption of the global supply chain, tax
pressure from the commerclal market. and International finance uncerdinties may create a lasting
impact on economic - social Gctivities, requiring enterprises to implement forecasting strategies and

ensure full risk management measures to adapt effectively.

Challenges are accompanied by ocpportunities, and advantages can arse from disadvantages,
Therefore, we need to focus on Hﬁeng_?hening discipline, optimizing personnel, and accelerating

execution to-achieve the key targets set for 2026
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3. Business results in 2025

HAI DANG RESIDENTIAL PROJECT- THE LIGHT CITY

The Light City Project continues fo be
the main investment and significant

resource record in 2025,

The company accelerated to findlize legal procedures relevant to the local adjustment of the

land-use planning for the FPT school construction site, the adjustrment of project progress as of 2029,

Land acquisition through negotiated transfer of land use rights from local households: In 2025,
agreements were reached for 0.5 hectares. In addition, the company caried out procedures for
land subdivision and cbtained Land Use Rights Certificates for 386 plots in accordance with the 1/500
detailed plan

About construction management:

Construction of the structural framework and front facade of the townhouse unifs has been
completed, meeting the conditions for handover to customers in the following clusters: LK2 (44 units),
LKA (46 units), LKS (46 units), LK7 (41 units), LK8 (7 units), and LK? (82 units). The total number of

completed units is 266 out of 490 planned units, accounting for 54.20% of the total.

Construction of the structural framework and front facade has continued of plot LKS (29 units/46

units), accounting for 75%.
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Construction is cumently ongoing on the foundation works of cluster LK3 (46 out of 56 units), with the
structural framework and exterior finishing expected to be completed by December 31, 2026. The
total number of units under construction in clusters LKé and LK3 is 75 out of 490 units, accounting for

15% of the total.

Construction of the structural framework and exterior finishing of the villas: Villa E-08 has been

completed (1 out of 213 units), accounting for 0.47% of the total,

Construction is currently ongoing on the structural framewaork and exterior finishing of the villas E-17,

F-08 (02/213 unit), accounting for 0.90%

The site clearance and handed-over technical infrastructure (including roads, sidewalks, green
spaces, water supply and drainage systems, electrical systerns, and wastewater freatment plants)
have been completed. The fotal length of constructed roads is 4072 m ouft of 6,176.80 m,

accounting for 6% of the planned infrastructure according to the master plan.

Construction of social infrastructure has been completed (includes intfemal roads, green spaces,
swimming pools, omamental ponds, administrative stations, underground restrooms, Lighthouse
Tower, kiosks, Roman columns, entrance gates, tiered seating, outdoor stage, 2 tennis courts, and 1
canopy within CX8 Park) Specifically, the completed areas CX5 Park (5.178.99 m® out of 7,839.99 m?),
and CX8 Park (3,859 m? out of 4,107.63 m?). The total constructed park area for CX5 and CX8 is
9,037.99 m? out of 11,947.62 m’, accounting for 76% of the planned park area according to the
master plan. The parks were handed over to the operating unit on November 7, 2025,

CX5 and CX8 Parks were handed over to the operating unit on November 7, 2025.

However, the site clearance has not been completed, financial responsibilities have not progressed,
and there are difficulties in requesting handover, hiring fraffic land, and water ditch located in a

fragmented area within the project, which are managed by the State.
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3. Business results in 2025

NGOC TUOC Il HILL VILLA AREA PROJECT

About legal project:

The ground compensation and clearance in 2025 have been completed in 2 out of 4 cases, allowing
the handover of cleared lands to the operating unit for traffic road construction and provision of
land plot products serving the business activities within the project. Implermentation on subrmission of

the land use right certificate for the plots according to the plan.

About construction management:

Site clearance and handed-over technical infrastructure (including roads, sidewalks, water supply
and drainage systems, and electical systems) have been completed. The fotal length of
constructed roads is 1,672 m out of 3.000 m, accounting for 56% of the planned infrastructure

according to the master plan.
The enfrance gate on No.9 street connected to 3/2 street has been completed.

Construction is ongoing for the roads and sidewalks of Road No. 1 and Road No. 8, as well as for the

leveling of lots H13, H14, H15, ET, E2, and 19.

Handover of the remaining land is still pending to proceed with the construction of the remaining

technical infrastructure according to the master plan.
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Construction of the structural framework of the villas: 36 out of 170 units have been completed,

accounting for 21%.

Construction of the framework and exterior finishing is ongoing for villas G-7, H-5, H-17, and F-02 (4 out

of 170 units), accounting for 2.35%

RESIDENTIAL AREA PROJECT NO.2, THE WEST OF 3/2 STREET

About the legal project:

The Company contfinues to submit the authority department's approval on the adjustment of the
1/500 partial planning of the project area (approved on September 13, 2007) amended by the
1/2000-scale detailed zoning plan of North Vung Tau Urban Area - Vung Tau City. (later approval on
October 6, 2021)

Land procedures:

The Company continues to submit recommendations to the Ho Chi Minh City People's Committee
and relevant departments fo resolve issues related to land use fee deductions and
land-for-infrastructure exchanges under the recently issued National Assembly resolution, in order to

address difficulties and obstacles concerning land matters.
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3. Business results in 2025

RESIDENTIAL AREA PROJECT NO.2, THE WEST OF 3/2 STREET

About construction managemenit:

Site clearance and handed-over technical infrastructure (including roads, sidewalks, green spaces,
wiater supply and drainage systems, and electrical systems) have been completed. The total length
of constructed roads is 1,630 m out of 1,870 m, accounting for 87% of the planned infrastructure

according to the master plan.

Construction of the structural framework for the townhouse units in clusters C2.2 (20 units), C2.3 (16
units), and C2.4 (146 units) has been completed. The total number of completed units is 52 out of 96,

accounting for 54% of the planned units.

Construction of the structural framework of the villas: & out of 114 units have been completed,

accounting for 5.26%.

ECOTOWN PHU MY RESIDENTIAL PROJECT

About legal:

Approved by the People's Committee of Ho Chi Minh City on project progress adjustment as of
September 2029

A contract has been signed with the design consultancy to carry out the basic design of the CC2
social housing project, with the aim of completing the construction permit dossier and commencing

construction in &1/2026.

About construction managemenit:

Technical infrastructure has been completed (including road. sidewalks, green areaq, water supply
and drainage, electric system) with a total length of constructed road reaching 1.410m, accounting

for 100% amount according to the plan.

The connection of Road QH 81 from outside the project into the project area has been completed.
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Construction of the structural framewaork for the fownhouse units in clusters LK1, LK2, LK3, Lk4, LKS, LKé&,
LK, and LK? has been completed. A total of 320 units have been finished, achieving 100% of the
planned quantity. The houses are currently being handed over to customers for interior finishing and

occupancy.”

Social housing CC1: The structural works (including foundation, basement, and the entire reinforced
concrete structure up to the roof) have been completed. The topping-out of CC1 social housing was
achieved on December 29, 2025, ahead of schedule, with 100% of the structural works completed.

Currently, interior finishing works are underway for 340 apartment units

About land:

The land procedures have been basically completed: road handover, land-use purpose transfer

Business activities:

The event has been organized to help citizens interact and prepare social housing purchase

documents in compliance with the law.
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3. Business results in 2025

FUSION SUITES VUNG TAU PROJECT

Collaborate with Serenity Group
in management and ocperafions
to oachieve optimal results.
Collaborate in regular
maintenance to ensure the

smoothest operation,

PHUOC THANG URBAN AREA PROJECT

In 2025, the Company focused its
resources on acquirng land use
rights for the Phuoc Thang Urban
Areq project through owners and
bonds. To date. the Company has
acquired 12.5 hectares out of the

project's total 52.53 hectares.
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M&A PROJECTS:

In 2025, the Company completed the transfer of the Dal Duong Toursm Project through the transfer
of shares in Dai Duong Vung Tau Company. Regarding the Thong Nhat Apariment Project, the
Company has essentially received the full payment for the land use rights transter from Thua Thien

Hue Construction and Installation Joint Stock Company

OTHER PROJECTS

' East 3/2 Project (HODECO Seavillage)

Resolve the difficulfies in project division for related main investors and conduct the 1/500 and 1/2000

planning adjustment

» Tran Phu Villa Area Project

The application procedures for the Investment Policy Approval are currently underway. Currently,

the company collects the department's opinions

» HODECO Phu My Social Housing Area Project

Temporarily suspending Investment procedures due to the State's incomplete ground clearance to

hond over cleared land to the Company,

» Project in Long Dien

Obtained the approval on the investment policy approval for the acquisition 1o conduct the pilot

project under Resolution 171

Acquire transfer: As of 2025, the company ocquired 24.15 out of 40,84 ha of project land.
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3. Business results in 2025

OTHER PROJECTS

» Bien Da Vang Tourism Area Project

In 2025, the Company collaborated with the partners to divide the ownership and exploitation rights
of Bien Da Vang Tourism Area Project previously held by Y Ngoc Binh Thuan Real Estate Commercial
& Service JSC. Thereby, HODECO no longer maintains a relationship with ¥ Ngoc Binh Thuan
Company. At the same time, the company increased the ownership rate in Y Ngoc Bien Da Vang

Company to 90.15%

The Company is waiting for gpproval from the Project Management Board and the People's
Committee of Thanh Lap Commune for the adjusted 1/500 detailed planning of Tan Thuan - Tan

Thanh coastal zone.

» Vung Tau Wonderland

Performing the procedures for the acquisition of land use rights with 27 ha in the project

» Co May Residential Area Project

Acquired 11.5 ha of transfered land. However, in 2025, due to financial difficulties, payments were
made using available money sources instead of bank disbursements, which affected contract
progress. As of now, the contract is still in progress. Upon completion of payment, the partner is

expected to complete the transfer in 2026.
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OTHER MATTERS

2025 marked unmistakable progress in digital fransformation and the implementation of the ERP
HODECO management software system. The modules: Finance - accountant, CRM, sales, and HR
have been developed and are in the process of completion and initial deployment, creating the
data standardization, improved management capabilities, and enhanced operational efficiency,

come into official operation in 2026,

The company strengthens the staff organization, comprising the reconstruction of the equity
departrment, the establishment of the legal departrment, high-quality staff recruitment, personnel
arrangement, reorganization of the organizational structure of departments. According to the
direction. the Company may establish and collaborate with partners to recrganize sales activities.

The Company's products are distributed by professional platforms.

Continue to implement the KPI system, refine the salary structure based on job position and
performance; At the same time, review and restructure the workforce to enhance operational

efficiency

In 2025, the company conducted a sale offering with 500 bilion VND of private bonds for a (200
billion WND) debt structure and acquired the land use transfer rights in Phuoc Thang Urban Project.
At the same time, the company has successfully sold 499,999.200,000 VND convertible bonds to

existing shareholders for the capital source restructure.
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3. Business results in 2025

THE MAIN ACHIEVED TARGETS

Plan for 2025 (unit: billion Achieved in 2025 (unit: ﬂ

TARGET Rate
dong) billion dong)
Investment value 2.253 1,147 51
Profit before tax 530 813 153
Profit affer tax 424 641-
Expected dividend 15% 15% by share
. 15.5-16 million Dong/ 18,5 million Dong/

Average income person/month person/month
S’rn‘fe.buc?lgef 400 66.7 16.7
contribution
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SOCIAL WORK

In 2025, besides focusing on the implementation of key projects and achieving relatively positive
business results, the Company will always remain a responsible spint with the community and engage
in social activities, dermonstrating enterprises’ responsibilities to society and sustainable developrment
value. The company accompanying the event launched by the Provincial People's Commitiee, the
Vietnam Fatherdand Front, the Labor Federation, and relevant authorities and social organizations,

particularly:

Construction of Construction of charity houses and gratitude houses for poor households and

charityhouses ey beneficiary families, contributing to improving the living conditions of

residents.
Support the Contribution to the disaster and flood prevention fund, timely support to areas
funds affected by disasters, and ensure residents’ living and security
Providing Providing support to the families of fallen soldiers and contributing to the poverty
support alleviation fund, demonstrating gratitude and o shared sense of responsibility

toward disadvantaged members of the community.

Contributing to Contributing to the 'Children’s Protection Fund,’ the Study Promotion Association,
the 'Children's and various education and training activities, in order to support disadvantaged
Protection Fund,” students in continuing fo pursue their educational aspirations and career

development.

In 2025, the Company allocated 858 million VND to support society activities, demonstrating a steady
commitment to connecting business benefit with social responsibilities and contributing to
sustainable community developrment. These contributions not only spread personal value but also
reinforce the relationship between enterprises and govemments, employees and the local

community,
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4. Plan for 2026

HAI DANG RESIDENTIAL AREA PROJECT - THE LIGHT CITY

Hai Dang Residential Area Project - The Light City continues to be the company's key project in 2026.

About the project legalization:

Completion of the second and third-phase purpose fransfer in phase 1 of the project. Submission for
approval of the sale offering for Phases 3 and 4 of the remaining townhouses and villas of the project.

Completion of handover. lease traffic land. and water ditch managed by the Government.

About land:

acquire addition transfer of 8 ha of land.

About the construction managerment:

Continue construction of the remaining technical infrastructure, including govermment-held and

uncleared fragmented land, to implement works according to the approved master plan

Continue structural and fagade work for LK& (29 out of 46 units), with handover of houses expected
by March 31, 2026.

Continue structural and fagade work for LK3 (46 out of 56 units), with handover of houses expected
by December 31, 2026,

Continue handover of townhouses to customers upon completion

Continue construction of the frame and exterior finishing for villas E-17 and F-08 (2 out of 213 units),

and proceed with the construction of the remaining villas as per the master plan

Continue construction of remaining iterns in CX5 and CX8 parks immediately after site clearance is

completed,

Annual Report 2025 82

NGOC TUOC 2 HILL ESTATE PROJECT

About the project legalization

Collaboration with the State Department to handle the site clearance compensation for 2 cases
located on planned road No.1 and other cases. Submission for approval of land use certificates for
planning lots. Submission for approval of the construction and commencement of public service

construction in the project.

About the construction management

Construction completion of traffic road, sidewalks No.1, Road No.8 and land levelling of plots H13,
H14,H15,E1.E2,19

Construction completion of the remaining technical infrastructure once receiving the ground

Continue construction of the structural frames and exterior finishing for villas G-7, H-5, H-17, F-02, and

the remaining villas in the project.

RESIDENTIAL AREA NO.2 PROJECT, WEST 3/2 STREET

About legalization

Completion of adjusting local planning 1/500.

About land

Resolve oubstanding land use fees related to deductions and land-for-infrastructure exchanges.
Acquire an additional 1 hectare of land

About the construction management

Continue construction of the remaining technical infrastructure immediately after site clearance.

Continue construction of the remaining fownhouses immediately after the approval of the 1/500

detailed local planning adjustments

About villa construction

Continue construction of the structural frames and exterior finishing for the remaining villas
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4. Plan for 2026

ECOTOWN PHU MY PROJECT

About legalization:

Complete the sale of CC1 apartrment building. Apply for construction permits and commence
construction of the social housing apartment CC2. Complete procedures for the fransfer/lease of
fragmented land within the project. Other land-related procedures: findlize land-use conversion
after the Provincial People's Cormnmittee approves the 1/500 project planning adjustrment, and

acquire the remaining 200 m? of land for CC1 apartrment building.

About the construction managerment:

Continue handover of fownhouses to customers upon completion

Continue finishing works for 340 social housing apartments, with handover to customers expected by
the end of 2026.

Plan to commence construction of the social housing apartment CC2 (Eco Home 2), scheduled for
2026.

FUSION SUITES VUNG TAU PROJECT

About legalization:

Continuing to sell the remaining apartments. Coordinating with Serenity Corporation in hotel
management and operations to achieve optimal results. Coordinating warranty, frequent

maintenance to uphold the best operation.

PHUOC THANG URBAN AREA PROJECT

Acquire an additional 20 hectares of land
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OTHER PROJECTS

' 3/2 East Project (HODECO Seavillage)

Complete the adjustment planning 1/500 projects. Propose to amend investment certificates on

progress, purpose, real scale of the project.

» Tran Phu Villa Area Project

Complete the application for investment approval, submit for approval of the simplified master plan,

and request appraisal of the project's feasibility study report.

» Thong Nhat Apartment

Completion of conversion contfract with Thua Thien Hue Consfruction Joint Stock Company (HUB)

' HODECO Phu My Social Housing Project

Continue to petition state authorities for site clearance, handover of cleared land, and adjustrent
of the project's investment policy (ncluding adjustments to project timelines and phased investment

planning?).

) Project in Long Dien

Acquire an additional 16.68 hectares of the remaining land

» Bien Da Vang Tourism Area Project

Continue collaborating with the partner to increase the ownership stake to 95.15%. Arrange

personnel fo take over and operate the company.

Completion of the adjustment of the 1/500 planning units
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OTHER PROJECTS

' Vung Tau Wonderland

Continue carmrying out procedures to acquire land use rights. Complete the adjustment of the
national planning to separate the project from the protective forest zoning.

' Co May Residential Area

Continue to carry out procedures to acguire land use rights of 7 hectares of remaining land.

» Hill 02, Ward 10

Complete the site clearance agreement and construction of the road connecting Pham Yan Dong
Street with Bui Thien Ngo Street on Mr. Tri's land, and finish the construction of the green buffer along

the power line corridor

' Phu My new urban
Complete the issuance of land use rights cerificates for three public land plots and make local

adjustments to the 1/500 detailed planning of the kindergarten plot.

' Industrial cluster

Complete to win the bidding to select an investor for one industrial cluster

' 1,2ha of Bai Sau Beach

Complete the approval for the land transfer and carry out the land acguisition.
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KEY PERFORMANCE TARGETS FOR 2026

Business performance in Plan for 2026 (unit: billion
TARGET Rate (%)
2025 (unit: billion dong) dong)
Investrnent value 1,147 3511 309.6
Revenue 1,321 ‘ 1,959 148.3
Profit before tax 813 G616 75.7
Profit after tax 641 ‘ 493 76.9
Estimated dividend 15% by share 15%
. 18.5 million 18,5 million
Average income Dong/person/month Dong/person/month
State budget 647 955 382
conftribution

Revenue and profit in 2026 are mainly recorded from transferring Thong Nhat Apartment Building

project, seling products of Ngoc Tuoc project, and the Light, Ecohome

SOCIAL ACTIVITIES

Mext year, the Company wil confinue to actively parficipate in social activities, including
construction of charity houses and gratifude houses, supporting funds for natural disaster and flood
prevention, assisting families of martyrs and the poverty reduction fund, contributing to the poor
studious pupils program called by the Provincial People's Committee, the Fatherland Front, the

Labor Federation, and other relevant authorities.

As expected in 2026, the Company dllocated approximately 01 bilion Dong to support social

activifies.
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THE MEASURES TO IMPLEMENT

To achieve the planned targets for 2026, based on the foundation established in 2025, the Company

will need to focus on implementing the following measures:

' Focusing on key investments, restructuring project list

Prioritize the resources for key projects, transparent legalization, with the highest potential for
generating medium- and long-term revenue and profit. Continue to monitor, proactively consider
transferring. partnering. or forming joint ventures for selected projects to balance cash flow and

optimize capital efficiency.

) Accelerate legal completion and site clearance

Focus on decisively directing the completion of legal procedures for projects in accordance with the
Land Law, Housing Law, and the new Readl Estate Business Law; strengthen engagement with
relevant authorities to promptly resolve arising issues. At the same time, accelerate compensation
and site clearance progress through flexible measures such as negotiated compensation, land
swaps, and investment partnerships with land users to quickly establish cleared land for project

implermnentation.

) Effectively organize construction to ensure schedule and quality

Focus on directing project implementation on schedule; strengthen confractor management,
monitor quality, guantities and construction investment costs. Strictly comply with fechnical
standards, criteria, aesthetic appeal. product gquality guarantee, and sustainable value of the

project.
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) Sale system development and flexible business strategies

Reinforce and develop g professional sales systermn through subsidiaries, affilicted companies, regl
estate exchange platforms: Diversification of distribution channels; Enhance marketing efforts;
branch marketing attached to each project. Proactively adopt flexible sales policies aligned with
the occurring market and customers’ actual demands to improve product absorbability and cash

flow optimization

» Application of science, technology, and digital transformation

Fromote the application of science, new technology in design, construction, project management,
corporate govemance and sales. Continue implementing measures of digital fransformation, ERP,
E-Office. centralized data systems to enhance labor productivity, ensure management

fransparency, reduce expense and enhance operation capabilities.

) Maintain strict financial management and ensure cash flow

Strengthen financial management, ensure control of cash flow and costs: proactively balance
capital sources for each project. Diversification of capital-rdising channels in compliance with law;
continues restructuring loans, bonds in line with safety, efficiency trend; enhances financial

forecasting capabkilities to ensure liquidity and stabilize business activities.

» Practice cost-saving and optimize costs

: Implement comprehensive cost-saving solutions across investment, construction, operations, and
procurement; strengthen cost control at all stages, considering cost efficiency as a direct measure

to increase profitability and enhance overadll business performance

» Develop human resources and a succession pipeline

Continue to train, cullivate the management team and employees about expertise, govemance
skills, legal knowledge, finance and digital technology. Build g succession pipeline with sufficient
capabilities, strong ethical standards to assume key positions; create a professional working

environment, disciplined, cohesive, that maximizes employees’ potential.
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4. Plan for 2026

THE MEASURES TO IMPLEMENT

) Safety working guarantee and risk management

Strictly comply with occupational safety and hygiene regulations at construction sites: -siTelz_:ﬁfhen
inspection and supervision to prevent accidents. At the same fime, proactivelyidentify and mancge
legal. financial, and market risks throughout project implementation and business operations.
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5. Employees And General Policies

EMPLOYEES AND GENERAL POLICIES

The number of employees of the Company up to December 31,2025: 118 PEOPLE
(Only including the Company offices are counted: HODECO hotel business management
branches are not included).

) According to management level

Manager Staff
24 persons 94 persons

) According to education level

Unskilled labor Intermediate degree
17 persons 10 persons

University or College degree Over University degree
65 persons 24 persons

The human factor is the most important factor for the sustainable development of the Col
Therefore, the Company pays great aftention to developing and nururing potential hur
resources.
Prioritizing the development of dynamic young human resources, in line with modem trénds.
Continuously updafing and peﬂqdlcul? training new professional skills In line with job reg
Arranging job positions in accordance with the employees' professional capacity..
Maintaining policies and incentives both materally and spirituclly for employees s r
bonus and periodical travel, exchange programs for collective activifies, health chee
stc.
In 2025, many of the Company’s employees were recognized and cormmended for thei
achievements in business and production. Specifically:
Collective Commendations: 01 team recognized s ‘Excellent Task Completion: Unify 06 feam
recognized os ‘Good Task Completion Units® =
Individual Commendations: 1aindeun!srecc&gwizadﬁw ‘Excellent TﬂsltCmﬁiehan
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6. Financial Situation

FINANCIAL SITUATION

Unit: Bitlion dong

Total value of assets 4,877 6,082 124

Nef Revenue: 546 456 835

Profit from business activities 130 815 626.9

-40.3 -1.7 42

aq'? a ;.r_ 5 o L
.,_ '

958

'y

pioved at the Annual General Meefing of

ial statements for 2025
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CHAPTER 4: REPORT OF THE BOARD OF MANAGEMENT ON BUSINESS
RESULTS IN 2025 AND OPERATION PLAN IN 2026
6. Financial Situation

KEY FINANCIAL INDICATORS

Indicators of solvency

Ratio of short-term solvency:
Current assets / Current liabilities

Buick rafio:
(Current Assets - Inventories)/Current Liabilities

Indicators of Capital structure

Debt-to-total assets ratio

Debt-to-equity (D/E) ratio

Indicators of operational capacity

inventory tumover: _:,.:.--._ "I.'j 10 - I | ~I r"; : ‘S . N oo ." e L il Tl | ]
Cost of goods sold/Average inventory el it T TES | | i - o *

Net Eevanuaﬁ ofal Assets

Indicators of Profit ]

Profit affer thlﬂilef revenue

Profit after tax/Equity

Net profit from operating activities / Net revenue

Notes: Datd source from aldited consolidated financiof statements for 2025



95 HODECO

CHAPTER 4: REPORT OF THE BOARD OF MANAGEMENT ON BUSINESS
RESULTS IN 2025 AND OPERATION PLAN IN 2026

7. Major investments during the year

HAI DANG - THE LIGHT CITY (Phase 1)

Investmenft value during the year 68.946 billion VND

Project scale Total area of the project 49.2 ha.

Project includes: 490 townhouses (51,702 m2) with an area frorm 100 - 157 m2.
213 villgs (68,193 m2) with the area from 239 - 561 m2.
Approximately 400 apoartments (6,774 m2)

The remaining areaq s allocated for the construction of public
faciliies and green spaces

Total investment capital Phase 1. estimated ot 2,756 bllion Dong (excluding the
investment cost for apartments and public facilities)

Phase 2. Approximately 6,511 bilion Dong (excluding fthe
investment cost for public facilities)

Anrual Report 2025

Project implementation status:

Housing

Technical Infrastructure

Social Infrastructure

96

Completed and inspected housing units: The Company
has completed the construction of approximately 80% of
the project's townhouses,

The Company is curmently constructing the structural shell
and finishing the facades of the remaining fownhouses,

Technical infrastnicture items have been complefed.

Approximately 95% of the construction for parks CXS and
CX8 has been completed.
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7. Major investments during the year

ECOTOWN PHU MY

Investment value during the year 101.487 billion VND

Project scale The land areq
The residential area:

Public land facilities:

Intemal traffic land area:

External traffic land area
Population density:
Total investment capital:

Product supply:

63.5153 m2

39.8742 m2

3.319m?

13.11407 m?

7.208 m?

approximately 2.500 people

approximately 497 billion

Townhouse: 319 floor; CC1 Apartment: 13 units;

CC2 Apartment: 18 units,

Total investment capital approximately 497 bilion VND
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Project implementation status:

Obtained the approval for the 1/500 detailed planning: Obtained the technical infrastructure

construction permit; Obtained the townhouse construction permit

The Company is designing and applying for the construction permnits for 2 blocks of CC1 and CC2 Social

housing. The Company's basic design for Social Housing Block CC2 has been appraised

The Company is currently adjusting the 1/500 partial planning to ensure adequate land funds for
investing, developing social housing, and carrying out the State's strategy to encourage social housing

investrment and construction.

Completed the ground clearance for Road 81 that continues and connects the project. Obtained the

construction permits and the CC1 Social Housing apartment are under construction.
Completed project construction progress adjustment

The Company has implemented technical infrastructure investment and completed the structural
framework of the townhouses according to the schedule and planning approved by the Pegple's
Cormmittee of Ba Ria - Vung Tau Pravince (former) and the People's Committee of Phu My Town. We are
currently handing over these units to custorners. The Company is constructing Block CC1 and designing

Block CC2 of the project,
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7. Major investments during the year

CO MAY RESIDENTIAL AREA

FHAN DIEMN TICH
KHOANG 10 HA

Investment value during the year 202.6 billlion VND

Project scale
Total estimated area: 28.3 ha.
The negotiated acquisition 18.5 ha

area for the land use rights:
Total investment capital approximately 1,684 bilion VND
Project implementation status:

Implementing ground clearance, the land use rights acquisition; Carrying out the application of

the annual land use plan; Pending the 1/500 planning and investment procedures.

Acquired 11.5 ha; Pending the transfer agreement for 01 land lot with the lond area of 70,381.0m2,

implementation underway in 20246

Annual Report 2025

NGOC TUOC 2

100

Investment value during the year

Project scale

Total approved planning land area:

Total allocated land area for project implementation:

Residential land areaq:

Villc:

Resefflement housing:

High-rise gpartment:

The school, kindergarten land area:

The office land area:

The entertainment, tourism land area:

The tree area:

The traffic land areq:

21.407 billion VND

25 ha.

176 ha

79.735.8 m2
7.648.7 m2
6,770 m2
43,643.9 m2
30.476.59 m2
26,850.2 m2
12.328.8 mZ2

3224071 m2
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7. Major investments during the year

NGOC TUOC 2

In MNgoc Tuoc || Hill Villa areq, there are 12 house design templates corresponding to the plot plan,
featuring diverse, well-fited, and luxurious designs to meet the customers' dermands and

preferences.

Total investment capital: Approximately 570 billion VND

Project implementation status

Obtdined the gpproval of the investment policy and project location; Obtained the planning
approval 1/500; The project is clossified as g tfransitional case and is permitted to continue
construction without the requirernent for a Construction Permit; Completed the adjustment of the

project 1/600 planning.

Completing the construction of technical infrastructure, including roads, power supply, water supply
and drainage systems, and site leveling...for Plot A, B, D, E, F. and handover to the authorities (Except

Plot F).

Completing the construction of technical infrastructure (roads, low power supply. lighting, water
supply, and drainage), the roads 1, 8, 2, 10, and carrying out site leveling for the remaining part of
plot G, H. |, K, E. L. M to extend the ground. Completing and connecting the gate traffic entering the

project from 3/2 street into 9 street.

Annual Report 2025 102

3/2 THE WEST OF 3/2 STREET RESIDENTIAL AREA PROJECT

Investment value during the year 2.235 billion VND

Project scale

Land areq: Approximately &.3 ha Residential land areq: 41,593.2 m2
Green land area: 150 m2 Traffic land area: 21,604.6 m2
Product supply: Townhouses: 73 units; Villas: 112 units

Total investment capital: 589 bilion VND
Project implementation status

Obtained the 1/500 planning; applies for the adjustment of the 1/500 partial planning of the project

areq bordering the city's road and drainage canal system,
Completed the technical infrastructure construction.
Completed the structural framework of the townhouse model houses.

Continue negotiation on ground clearance for the remaining 2ha of the project bordering the

planned Hang Dieu street.
signed the contract with HD Bank to assist customers with loans when purchasing the product of the

project.

Coordinated with relevant departments to hand over the townhouse and villas to customers in the

completed area.
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7. Major investments during the year

PHUOC THANG URBAN AREA PROJECT

Investment value during the year 330.190 billion VND

Project scale

The land area Approximately 778,279 m2

The project scale after Approximately 525,337.83 m2
adjustrnent

Total investment capital Approximately 1,915 billion Dong

{only includes the fechnical infrasfructure investment cost)

Project implementation statust

The Company is currently continuing to fulfill legal procedure for the project. promptly finalizing and
obtaining the 1/500 planning permits (amendment)

Completed the application for investment policy approval to acquire land use rights through

fransfers and capital confributions for project implementation.

Up to now, the Company has been negotiated 12 ha
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LONG DIEN URBAN AREA PROJECT

Investment value during the year 219.650 billlion VND

Project scale

Total estimated area 40.83 ha

Land area agreed for the 28.03 ha
transfer of land use rights

Total investment capital 2,466 bilion VND

Project implementation status

Implementing ground clearance, acguirng the land use rights
Pending the 1/500 planning and investment procedures.

Finalized the 2025 land use Plan to carry out the following procedures.

Applying the investment policy approval for acquisition to conduct the pilot project under Resolution 171
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7. Major investments during the year 8. Land Fund Development Activities

BIEN DA VANG TOURISM AREA PROJECT LAND FUND DEVELOPMENT ACTIVITIES

In 2025, the Company also made land fund appropriations at The Light city phases 1 and 2. Long
Dien, Co May, Phuoc Thang...; Continued to work with relevant agencies and departments to
speed up the progress of compensation and site clearance at the Ngoc Tuoc 2 projects,

Wonderland...

The company has increased its ownership stake in Y Ngoc - Bién Ba Vang Real Estate Trading
and Services Joint Stock Company to 90.15%. thereby indirectly acquiring an 8.6-hectare land

fund within the Bién Da Vang Coastal Tourism Project.

In addition, the Executive Board of the Company makes efforts to seek land funds that align with

the strategic orientation to acquire the transfer when favourable conditions arise. As of the

reporting day, the Company is cooperating with partners to acquire the land use right at Yung
Tau Ward (1.2 ha) through Ngoi Sao Thang Tam Limited Liability Company

Investment value during the year 134.928 billion VND

Project scale 8.62ha
Total investment capital: approximately 1,394 billion VND
Project implementation status

In 2025, the Company collaborated with partners to demerge the ownership and operation of the
Bien Da Vang Resort project, transferring it from ¥ Ngoc Binh Thuon Real Estate JSC to Y Ngoc Bien
Da Vang Real Estate JSC. Conseguently, HODECO has ceased its relationship with ¥ Ngoc Binh

Thuan and concurrently increased its ownership stake in Y Ngoc Bien Da Vang to 90.15%.

The 1/2000 zone planning is currently being adjusted by Lam Dong Province. The Company is
pending this approval to proceed with the 1/500 planning adjustment for the project.
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Report on the operation of subsidiaries - affiliated companies

REPORT ON THE ACTIVITIES OF SUBSIDIARIES - AFFILIATES

» HODECO Concrete and Construction Joint Stock Company

With many years of experience in producing concrete for industrial and civil works, the company
specializes in the fields of: construction of industrial and civil works, production of centrifugal sewer
pipes, pavernent bricks, lightweight concrete bricks, production of wall putty, especially
specializing in providing fresh concrete. Over the past years, the Company has constantly strived to

become one of the leading enterprises in this field.

The Company is constantly developing in cll aspects. the Company’s reputation is increasingly

enhanced, the Company’s market is constantly expanding inside and outside the province.

In 2025, revenue reached 198,325 milion VND, profit after corporate income tax reached 4,796

million dong.

» HODECO Construction - Real Estate Joint Stock Company

The Cormpany's main fields are construction of houses in urban residential areas. industrial parks,
construction and installation of civil and industrial works, real estate trading. land use rights owned by
the owner, purchasing houses, construction works for sale, lease, investment in land reclamation and
investment in infrastructure works.ete. In the past time, the Company has participated in the
construction of projects such as: Ecotown Phu My residential area, West 3/2 street, Hai Dang

project...

In 2025, revenue reached 58.017 million dong. profit after corporate income tax will reached 445

milion dong.
» HODECO - Tay Ninh Co., Lid

Investment procedures are underway

» Sl Property Co., Lid.

Completing the organizational structure.
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» HODECO REAL ESTATE EXCHANGE AND SERVICES COMPANY LIMITED
((HODECO HUB)

HODECO HUB originated as a branch of Ba Ria - Vung Tau House Development Joint Stock
Company - Tourism Service Enterprise. Subsequently, the unit was restructured and renamed as
HODECO Real Estate and Services Management One Member Limited Liability Company (HODECO
ME&S).

As of November 27, 2025, following a process of organizational arrangement and operafional
restructuring. the company was officially renamed HODECO Real Estate Exchange and Services
Company Limited (HODECO HUB). It is now a wholly-owned subsidiary of Ba Ria - Vung Tau House

Development Joint Stock Company.

HODECO HUB operates in the fields of real estate consulting. brokerage. and investment, as well as
the management, operation, and commercial provision of real estate-related services, including

leasing commercial spaces, parking lots, and maintenance of machinery and equipment.

In 2025, revenue reached 13.253 million VND, profit after corporate income tax reached 762

rmillion VND.

' Dai Duong Vung Tau Entertainment Construction Investment JSC

HODECO completed the divestment of its entire shareholding as of July 2025

» Y Ngoc Binh Thuan Resort Real Estate Trading & Service Joint Stock Company

HODECO completed the divestment of its entire shareholding as of October 2025

» HODECO Investment & Construction Joint Stock Company

In recent years, the Company has produced specialized |&C mortar and other products from
cement to meet the construction needs in the province.

With the capacity, prestige and experience in the field of high-rise construction, especially in the field
of high-rise projects, HODECCO | & C has affirmed its strength through typical projects in recent times

such as: Binh Gia apartment building, Fusion suites Vung Tau, etc.

) 'Y Ngoc Bien Da Vang Resort Real Estate Service & Trading JSC

Investment procedures are underway.
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10. Shareholders Structure, Changes Of Owner's Investment Capital

SHARES
tems Transfer restrictions Free transfer Total
I. Special shareholder 29,005,160 29,005,160
Board of Directors 28,756,116 28.756.116
Foreign
Domestic 28,756,116 28,756,116 MW
Board of Management ()
Supervisory Board 120,164 120,164 0.06 E
Chief accountant () 128,880 128.880 0.06
The person authorized to ]
disclose information (%)
Il. Treasury shares
lll. Company Union 67,178 67,178 u.nai
IV. Other shareholders 170,682,233 170,682,233 85.45
Domestic 167,857,024 167,857,024 Bdﬂﬂi
Foreign 164,869,954 164,869,954 82.54
Domestic 2,987,070 2,967,070 1.50_|
Foreign 2825209 2,825,209 1.41
Foreign 1,137,759 1,137,759 u.si
Domestic 1,687,450 1,687,450 0.84
Total 199,754,571 199,754571 | 10000 |
*Note:

Board of Directors:

Mr. Le Viet Lien - Member of the Board of Directors cum General Director,

hr. Doan Huu Ha Vinh - Member of the Board of Directors cum Deputy General Director

The person authorized to disclose information: Member of the Board of Directors

The source of statistical data on the number of shares above is gathered from the list of shareholders

owning HDC provided by the Ho Chi Minh City Securities Depository Center on the record date -

March 18th, 2026
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CAPIITAL STRUCTURE

(Unit: thousand VIND)

Hems Domestic Foreign Total value Rate
shareholders shareholders (%)
Value % Value %
Total Owners' eqguity 1.969.293.620 | 97,37 | 28.252.090 1,41 [1.997.545.710 100
state Shareholders - - - = - -
Founding shareholders - - - = - -
Major shoroholciers 176.708.730 | 8.85 ) | 176708730 | 885
owning 5% or more
shareholders owning
trom 1 to less than 5% 192.687.960 | 9.65 192.687.960 065
Shareholders owning |} 509 205,150 | 8006 | 28.252.090 | 141 |1627.477.240 | 81,47
less than 1%
Company Union 471.780 0,03 - - 671.780 0,03
Treasury shares - - - - = -
*Note:

The source of statistical data on the number of shares above is gathered from the list of shareholders
owning HOC provided by the Ho Chi Minh City Securities Depository Center on the record date - March
18th, 2026

CHANGE OF OWNER'S EQUITY

In 2025, owners' equity increased from YND 1.783 billion to VND 1.997 billion (incregse more than VND
214 bilion) because the Company is proceeding with a bonus share issuance to increase share

capital from owner's equity at a ratio of 12%.

TRADING TREASURY SHARES Not available

OTHER SECURITIES Not available
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11. Environmental Impact Report

' Management of raw materials: . .
» Compliance with the law on

Pricrity is given fo the use of new, environmentally friendly, easy-to-use products such as: environmental protection:

unburnt light B-block bricks, products of comugated iron, tile, natural heat-resistant paint, etc.

Applying new technigues in the construction of high-rise buildings. reducing construction time Comply with the law on environmental protection. use local labor to reduce wastewater,
and reducig impacts on the environment (Smog, noise, etc.), improving safety in case of fire build sanitation works at construction sites to ensure public hygiene.

or disaster

Minimize noise and missions, smog during transportation of materials and construction, and
) Energy Consumption: B specify specific hours of operation to ensure the health and safety of neighboring residents.

Ensure that the processes of waste collection and preservation of materials do not affect the

Saving energy use compared to the nom set out in the work items. Increasing the use of oulside ervirenment.

energy-saving products or using natural energy sources for projects: products using solar ) )
Strive to complete the work items before the due date.

energy, etc.

Use energy-saving products, take advantage of natural energy sources, focus on

Choosing designs that can make full use of natural light and air for apartrments, contributing . )
accompanying utility works, increase the area of clean space to serve public needs for

to reducing electricity consumption. . . o o
residents in the vicinity such as: parks, public toilets, etc.

The Company always prioritizes the use of advanced application designs in the use of natural ) . ) )
Actively participate in and support environmental protection movements launched by

energy, green space, automatic switching systems, automatic sensors in apartment buildings .
various departrments,

and high-rise buildings. ..
Select a reputable contractor to ensure construction safety. ensure environmental sanitation,

Encouraging and supporting research and inifiatives on energy saving and environmentally . . . . ) e
and ensure regulations on noise reduction for neightboring areas around the construction site.

friendly design.

' Water consumption:

(water consumption of business activities during the yvear)
Saving the amount of water used compared fo the norm.
Building a standard water freatment system, operating automatically in all works of the

Cormpany.
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11. Environmental Impact Report

» Policies related to employees

Number of employees, average salary for employees.

Increase the scale and field of production investrnent in parallel with the increase in the scale
of labor use. Improve the quality of labor, focus on training. building welfare regimes for
employees.

The average number of regular employees used by the Company in 2024 is about 110
people, with an average salary of 15,5 million/person.

Maitaining annual salary stably for all employees.
Labor policy fo ensure the health, safety and welfare of employees.

Fully complying with the provisions of the law on work safety, social insurance, hedlth care,
unemployment insurance..
Building a competitive salary and bonus systerm, constantly improving other welfare programs

for employees such as travel, cultural activities to celebrate holidays and New Year,

Supporting individuals to develop themselves both professionally and socially.
Maintaining and supporting the Company's mass organizations in spiritucl care and

employee connection activities, upholding the principle of "HODECCO is a family®.

Employee fraining activifies

Continuously monitor and evaluate the working ability of employees, make training plan in
accordance with their capacity and specialized work,

Support the traning fee and training time.

Arrange jobs in accordance with new expertise, support employees to develop their own

capacity and advance at work.
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» Reports related to the responsibility

to local communities

With the motto of connecting and developing sustainably with society, the Company always
considers that the development of the Company must go hand in hand with contributing to

the society.

Conftribute to local social and public activities, movements for the environment,

gratitude, support when having natural disasters..

Improve the quality of the Company's products, focus on clean energy, save fuel and water,

and increase accompanying public utilities to serve the community.

During the year, the Company actively participated in social work, participated in programs
to build houses of love and gratitude, supported funds for flood and storm prevention,
nurtured martyrs’ mothers, martyrs’ families, the poverty alleviation fund and the program for
poor students who are studious called for by the Provincial People's Committee, the

Fatherland Front, the Labor Union as well as other functional agencies.

In 2024, the Company spent nearly 845 million VMND for the fund to support social activities.

Reports related to green capital market activities under
the guidance of the State Securities Commission

MNot available.co.
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Risk management

Complying with the law
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1. Report of the Board of Directors

ACTIVITIES OF THE BOARD OF DIRECTORS

) The Company's Board of Directors for the term 2021 - 2025 (from April 21,
2021) includes 7 members:

0

Mr. Doan Huu Thuan Mr. Le Viet Lien Mr. Doan Huu Ha Vinh

\

Mr. Le Quoc Trung Mr. Nguyen Dinh Duy Mr. Le Quy Dinh

Mr. Nguyen Tuan Anh

In 2025, the Company's Board of Directors, based on assigned tasks, members of the board
performed their responsibilities according to the charter of organization and operation of the House

Development Joint Stock Company. Specifically, the Board of Directors performed the following

basic tasks:
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) Regarding the organization of the Company's operating apparatus:

With the assigned tasks, the members of the Board of Directors met and decided on important issues
in the production development strategy and organizational structure of the Company’s production
apparatus to suit the scale and actual conditions, appointed the Company positions according to
regulations.

In 2024, the Board of Directors and Board of Management conducted 29 joint meetings to comment
and evaluate the actual situation of the Company's production and business activities. At the same
time. the Board of Directors gave direct instructions to the Board of Management and continued to
monitor, supervise, orient and direct the management and administration of the Board of

Management in the coming time. Specifically:

Approved tasks related to the organization of the 2025 Annual General Meeting of
shareholders and the 2025 Extraordinary General Meeting of Shareholders;

Directing and providing the production and business plan for 2025;
Criented and provided guidance on the Vision, Mission, and Core Values

Approving the signing of contracts with sulbsidiaries and affllicted companies to accelerate

construction progress at projects;
Directed capital mobilization activities flexibly to ensure cash flow for projects

»  Selected and signed confracts with the auditing firm for the 2025 financial statements

4 Implemented necessary procedures for the issuance of shares to increase charter capital

from owner's equity for shareholders

b Directed tasks related to the private placement of VND 500 billion in bonds and the offering
of VND 499,999,900,000 in convertible bonds to existing sharehclders.

' Additionally, confinued necessary procedures to secure large land banks for short,
medium, and long-term plans: Hai Dang, Phuoc Thang. Long Dien, VT Wonderland, and the
18.5ha site in Ward 12;

» Directed tasks regarding the fransfer of shares in Dai Duong Vung Tau Entertainment

Construction Investment J5C to partners in accordance with regulations;

»  Coordinated with pariners to invest in industrial park projects; Restructured the

organizational structure and corporate apparatus.



"z HODECO

CHAPTER 5: CORPORATE GOVERNANCE
1. Report of the Board of Directors

ACTIVITIES OF THE BOARD OF DIRECTORS

» Targets achieved during the year (consolidated targets):

»  Revenue: 1,321 billion VND

»  Profit before tax ;: 813 billion VND

 Overall assessment of the Board of Directors' activities:

Follow closely the resolutions of the General Meeting of Shareholders, implement the
proposed plan in accordance with cument regulations. Sensitive and dynamic in
management work, However, due to a number of subjective and objective reasonsin the
process of directing the implementation of activities. some of the Company's projects

were not implemeanted as planned,

w

Leadership Role of Each Individual on the Board of Directors:

The Chairman of the Board of Directors no longer holds the title of General Director of the
company (from May 2019). Separating positions helps the Chairman of the Board of

Directors spend more time reviewing and providing better direction for the Cormpany

There are 2/7 members of the Board of Directors who concurrently hold Leadership and
Management positions in the Company, so members are aware of thelr responsibilities to

strive to successfully complete the tasks that shareholders trust and entrust.
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In Leadership. the individual role of each person Is very important, not only knowing how to listen to
opinions, screening proposals fo make the Company’s strategy, but also being the focal point of

unity of opinion..

Members of the Board of Directors in the past year fully participated in all convened meetings.
Actively learned to improve management and professional expertise. Many members are dynamic
and creative in their work. always providing highly constructive debates. That's why although the
Board of Directors meetings debated with many opinions, they were relatively unanimous in their
conclusions and votes. High consensus and unity through practical debate have created the vitality
for a dynamic and creative Board of Directors.

In summary

2025 is an extremnely difficult year for the economy in general and real estate in particular, the
difficulties have gone beyond all forecasts. The production and business results did not meet
expectations, with the consensus and efforts of the Board of Directors in management and
operations, It is the result of the efforts of the Board of Directors as well as the Company's Board of
Directors.
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Resolution/Decisi
No. on number Date Content
AC“VI“ES OF THE B‘OAHD OF DiRECTORS Resolution on signing CDT”IfI'CIC':f of Tl:ﬂl'iSfErﬂﬂg All Shares
12 491"NQ‘HD‘QT m};n&;ma Cwned b‘y" the Cwnpﬂny in Dai DUQﬂQ IIIl"li.l!"lg Tau
Entertainment Construction Investment Joint Stock
Company
In 2025, the Board of Directors approved the following Important contents: Resolution 'on signing contracts and conducting
13 53/NG-HDBQT 22/05/2025 trarsactions with  related companies: HODECO
Construction - Real estates JSC
No. ke L) nun:ber : Content 14 | sanaHpal 10/06/2005 Resolution on selecting and signing the contract an auditor
/ 106/ for the 2024 financial staternents
Resolution on  signing contracts and  conducting = . _ .
1 03/NQ-HDGT 15/01/2025 transactions with refated companies: HODECO Concrete Leckionion regariing the Inyestywnt rmp!-amaniahm:n of
& Construction JSC 15 67/Qb-HPar 26/06/2025 Industial Clusters and the Establishment of a Limited
Resolution on opproving the policy of implementing Liability Company
2  D4/Ne-HDar 15/01/2025 Transaction Confracts between Ba Ria - Vung Tau House Resolution on the Release and Transfer of Shares under the
Development JSC and related parties 16 | &8/NQ-HDQT 26/06/2025 g re ssuance Program for Existing Shareholders
Resolution on organization of the Annual General Meeting : ' : :
3 09/NQ-HDAT 18/02/2025 VR Resaduhon. on the Transfer of shares owned by the
o QrenoIaers | 17 T4ING- T ﬂ'1 fﬂ}',li Company in Dal Duong Enfeﬂuinmen’r Construction
/ bQ 2025 Investment Joint Stock Company
Cecision on regarding the convening of the 2025annual
4 17/QB-HDQT 24/03/2025 general meeting of shareholders Resolution on approving the detailed issuance plan, the
18 | 75/NQ-HDQT 11/07/2025  Planforthe use of proceeds. and the listing of bonds of the
Decision on the establishment of the Legal Affairs 2025 public offering of convertible bonds
5 12/Qb-HEAT 24/03/2025  Committes
Resolution on approving the set of registration documents
Decision on the Adjustment of Department Names and 15| 76/NE-HDA 11/07/2025 ::r fh:dpdu.blic Shl Rk T R L
6 15/QD-HPAT 24/03/2025  \anagement Structure Based on Business Requirements R
Resolution on amending the method of transfering the
g g
Decision on the Approval of the Company's Vision, Mission, 20 | Bl/N-HDAT 07/08/2025 reception of the Bien Da Vang Tourlsm Area Project
7 16/Qb-HDbaT 24/03/2025 anil Core Values
Resolufion on signing contracts and  conducting 21 B2/NQHDQT  07/08/2025 E:”ﬁ”“"gf“s: ”?1‘“1”;‘”9 i1 2Red SRTACTQICHY, Saneioe
8 18/NQ-HDQT 24/03/2025 fransactions  with  related companies: HODECO setng AIENOIGEE
Congstruction - Real estates JSC e e S
Resolution on the Policy of Transferring All Shares Owned by 20 83/NQ-HDQT 18/08/2025 CESU' F;: ;’lngll:prﬂ“ RS SLONEO RSN, SXAVIERY
9 43/NQ-HDGT 18/04/2025 the Company in. Dal Duong Vung Tau Entertainment pe
Construction Investrment Joint Stock Company i _ -
Resolution on regarding the approval of extending the 23 87/Ne-HEQT 28/08/2025 Decmiansofﬂ\ig-BDDsonComrmmﬂxezuzﬁ EXfraIdindy
10 45/NQ-HDQT 21/04/2025 time of the 2025 Annual General Meeting of Shareholders CanengiiMestiog o Sharenolcsrs
Resolution approving the detailed issuance plan, the plan
Decision on regarding the convening of the 2025 annual 24 | 90/NQ-HDAT 10/06)2025: | Tor e useof proceeds; andihe sting of bonds of The 2025
11 46/Qb-HPAT 21/04/2025 public offering of convertible bonds

general meeting of shareholders - the 2nd time
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No.

25

26

27

28

31

33

Resolution/Decisi

on number

1/Na-HDaT

94/NQ-HDAT

95/NQ-HDQIT

97 /INQ-HDGIT

98/NQ-HDQT

99/NQ-HDQT

100/NQ-HDQT

111/NQ-HDGIT

113/NQ-HDQT

120/NQ-HDQT

121/NQ-HDQT

Date

10/09/2025

01/10/2025

01/10/2025

14/10/2025

27/10/2025

27/10/2025

29/10/2025

17/11/2025

27/11/2025

15/12/2025

22/12/2025

Content

Resolution on approving the set of registration documents
for the public offering of convertible bonds to existing
shareholders

Resolution on implementation of the Plan for Share Issuance
to increase the Equity from the Cwners' Capital

Resolution on signing contracts and conducting
transactions with related companies: HODECO Service &
Real Estate Management Single-Member Limited Liability
Company

Resolution on implementation of the Plan for Share Issuance
to increase the Equity from the Owners' Capital (replacing
Resolution No. 94 dated October 1, 2025)

Resolution on the change of enterprise type and charter
capital of HODECO - Tay Ninh Company Limited

Resolution on signing contracts and conducting
transactions with related companies: HODECO
Construction - Real estates JSC

Resolution approving the record date for finalizing the list of
shareholders enfifled to receive shares issued to increase
share capital from owners' equity and to exercise the right
to purchase convertible bonds.

Resolution on the establishment of Si Property Company
Limited, the establishment of a real estate trading floor at
HODECO Real Estate Management & Services One Mermber
Company Limited, and the execufion of contracts with

relevant entities.
Resolution on approving the change of name and the

addifion of business lines of the subsidiarny: HODECO Real
Estate Management & Services One Member Company
Lirnited

Resolution on the change of the new corporate seal
specimen of Ba Ria - Vung Tau House Development JSC
Resolution on approving the results of the registration for and
payment of convertible bond subscriptions by exisfing
shareholders as of December 10, 2025, and approving the
plan for handling the remaining undistibuted bonds of the
public offering of convertible bonds
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Resolution/Decisi
No. on number Date Content

Resolution on the execution of contracts and the
221242025 conduct of fransactions with a related company: Y Ngoc
Bien Da Vang Resort Real Estate Trading & Services JSC

36  122/NQ-Hbar

Resclution approving the results of the public offering of
25/12/2025 convertible bonds to existing shareholders of Ba Ria -
Vung Tau House Development Joint Stock Company

37  123/NQ-HDQT

In 2025, independent, non-executive members of the Board of Directors made many important
contributions. Actively participated in meetings and provided comments on the Company's

production and business activities.

) Activities of independent members of the Board of Directors

Independent members of the Board of Directors were active, contributed many ideas to the overall

development of the Company.

) List of members of the Board of Directors with training certificates in corporate
governance; List of BOD members participating in corporate governance
programs

No. Full Name Position

1 Nguyen Quang Dat Charged with governance

) Subcommittees of the Board of Directors

On March 28, 2014, the Board of Directors of Ba Ria - Vung Tau House Development Joint Stock
Company decided to establish a “investment strategy research” subcommittee of the Company;
Regarding personnel and salary issues, the Board of Directors has not yet assigned an independent

rmember of the Board of Directors to be in charge of this issue.

In 2025, the Subcommittee continuing to perform the role of advising and supporting the activities of
the Board of Directors, making specific and practical contributions to the Company’s production
and business activities. Currently, this subcommittee has been continuing to implement The Light city.,
Long Dien, the 18,5ha in Ward 12, the Tran Phu Villas. At the same time, research many new

investment strategies to submit to the Board of Directors for consideration and decision.
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In 2025, the Supervisory Board proactively examined and supervised dall business activities,
rmanagement, and operations of the Company. in accordance with the law, Regulations, and the
Company's governance charter; the plan for quarterly and semi-annual inspections and supervision;
assigning responsibilities to each member of the Supervisory Board to carry out their duties as
defined.

Inspecting, supervising the implementation of the business plan; supervising the execution of the
BOD' Regulations, particularly Regulation No.57/NQ.DHCD dated May 26, 2025, from the Annual
General Shareholders' Meeting and Resoclution No.23/N&Q-DHCD dated Septernber 30, 2025 from the
2025 extraordinary General Meeting of Shareholders of Ba Ria - Vung Tau House Development JSC;
Supervising compliance with the Charter, internal regulations of the Company, state laws. and
corporate financial management. Examining, supervising, regulations, rules, and decisions of the
BOD and the CEO in managing and directing the implementation of tasks in 2025.

Besides offline meetings, the Supervisory Board frequently communicates via email and phone to
ensure timely, contfinuous, and effective operations. This allows for the evaluation of past supervisory
activities, review of the progress of ongoing and upcoming projects, and the formulation of an

action plan for the future.

Evaluating quarterly financial statements, the first 6 months reviewing reports, and annual financial
staternents of the Company to ensure that there are no material misstaternents in the financial data
and to accurately and fairly reflect the financial position and capital structure of the Company and
its subsidiaries in which the Company has invested.

Through inspections and supervision, the Supervisory Board has made recommendations to the
Executive Board for timely amendments and adjustments o minimize risks and continuously improve

the management practices within the Company. Specifically:

Regarding the legal aspects of projects: in 2025, due to the merger of the administrative department,
the administrative procedures underwent significant changes. inconsistencies. and certain
limitations. On the other hand, geographical distance adlso affects the implementation of legal
documents. Thereby, strengthen coordination with relevant authorities and departments to resolve
outstanding legal issues and address challenges promptly, enabling the project to be launched into
operation.
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Regarding business: Continue negotiating the acquisition of Land Use Rights fo meet project scale
requirements; accelerate the construction progress of the residential area under construction,
aiming to provide saleable products. Strengthen sales activities, assign KPIs, and create policies to
encourage employees sales performance

Strengthen measures for debt recovery, the management of newly arising debts to minimize bad
debts and financial risks; at the same time, promptly monitor and address bad debts in accordance
with the rules and payment terms in the contracts. Regulardy compare debts to ensure transparency
and hold customers and partners accountable for their payments, Create the investment cash flow

and business production activities of the Company.

About marketing, brand recognition: Ho Chi Minh City is focusing on investing key traffic infrastructure
connecting the region and neighboring provinces, such as Bien Hoa - Vung Tau Highway, urban
highway connecting Bien Hoa - Vung Tau Highway with Phuoc Thang Ward. Traffic infrastructure
connecting Ho Chi Minh City and Long Thanh dirport; particularly, The sea-crossing bridge project
connecting Can Gio and Tam Théng Ward is about to be launched:; broaden the coastal road 994
connecting Ho Chi Minh City and Lam Dong; Phuoc An bridge connecting with Phuoc An
Commune, Route 991B is a key arterial road connecting the Bien Hoa - Vung Tau Expressway via
Mational Highway 51 to the Cai Mep - Thi Vai Port Complex (Phu My Ward, Ho Chi Minh City). as well
as the Long Son - Cai Mép route, among others..., This presents an opportunity to attract investors,
meet customer demand for the Company's products, particularly resort products and toursm real

estate thereby generating significant revenue and enhancing the brand.

Focusing on brand advertising, improving product quality, and enhancing models to diversify the

product range.

About human resources: intensifying training, fostering human resources to meet the company’s
growth, investing in the technological infrastructure, and maximizing the use of technology to
reduce time and increase productivity. Strengthening human resource management to enhance

the efficiency of business operations.

Enhancing management, supervision, and operation of subsidiaries and branches to improve the

efficiency of business operations.

Enhancing charter capital, issuing bonds and shares, raising funds from the credit organizations, and
partners to create capital sources for business operations and accumulating land to establish
medium and long-term projects. Researching and organizing a table of projects that can be
transferred to generate the cash flow for new investments
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ACTIVITIES OF THE SUPERVISORY BOARD » The issuance of bonds/ shares

lssuance of bonds

In the past year, the Supervisory Board did not receive any requests from shareholders or groups of In 2025, the Company has issued nearly 1,000 bilion VND of bonds, specifically:

shareholders holding 5% or more of the shares to review the Company's operations or the

rmanagement of the BOD or the Executive Board.

Remuneration, operating expenses, and other benefits of the Supervisory Board:

) Remuneration, bonus of the Supervisory Board  Year 2024 Year 2025
1/ hr. Ho Dien Tieu 253,557.010 130,000,000
2/ Mr. Phan Van Thang 173,371,340 1,000,000
3/ Mr. Hoang Chung Kien 173,371,340 1,000,000

» Operation expenses and other benefits of the Supervisory Board: none

) In 2025, the Supervisory Board held 4 meetings with attendance and voting
percentages as follows

No Eull name Number of Percentage of Voting
) meetingsattended meetings atended percentages

1 Ho Dien Tieu 4 100 % 100 %

2 Hoang Chung Kien 4 100 % 100 %

3 FPhan Van Thang 4 100 % 100 %

)y Meeting agenda

Carrying out the task of inspecting and supervising all business activities, management, and
operations of the Company, based on the provisions of the law, the Company’s charter, and
governance regulations; implermenting quarterly and semi-annual inspection and supervision
plans; and assigning responsikilities to each member of the Supervisory Board to carry out their

duties as defined

Bond code: HDC 12501

Content

Bond type

Face value of the bond
lssuance type

Mumber of issued bonds

Total issuance value at par

Murber of successfully issued
bonds

Amount received from the
issuance

lssuance date
Maturity date

Bond issuance method

Mominal bond interest rate

Mon-convertible corporate bonds,  without
attached warrants, secured by assets and
establishing a direct debt obligation of the lssuing
Crganization.

100.000.000 VMND/bond
Frivate offering

2,000 Bonds

200,000,000,000 VND

2,000 Bond

200,000,000,000 VND

27 Aug 2025
27 Aug 2028

Cormporate bonds offered through a private
placement via an issuing agent.

Bond interest rate combines fixed interest rate and
floating interest rate, specifically:

- With the first 2 interest accrual terms; fixed interest
rate is 11%/year; and

- With each following accrual term, the interest
rate is floated at a total of 4.5%/ year and the
reference inferest rate of the interest accrual
period, but in any case, the interest rate is not
dlowed under 11% /year. (Reference interest rate:
Applied for each interest calculation period as the
average of the 12-month term deposit interest
rates for individual custorners, payable at maturity
in Vietnamese Dong, as published on the websites
of BIDV, Vietcombank, VietinBank, and Agribank)
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Bond code: HDC 12501

Content

Interest payment method

Issuing agent, advisory
organization, and bondholders'
representative

Collateral management agent
and account management
agent

Bond registration and transfer
agent

Purpose of the funds raised

Bond code: HDC 12502

Content

Bond type

Face value of the bond

lssucnce type

MNumber of issued bonds

Bond interest will be paid semi-annually on the last
day of each relevant interest calculation period
(except in cases where the bonds are redeemed
early in accordance with the bond ferms)

VietCap Securities JSC

MNam A Comrmercial Joint Stock Bank - Guang
Trung Branch

Vietnam Securities Depository and Clearing
Corporation

To restructure the debt of the Issuer; specifically.
all proceeds raised from this offering will be used
by the Issuer to repay part or all of the principal
and interest due onits loans under credit
agreements.

Mon-convertible corporate bonds,  without
warrants, secured by assefs, establish a direct debt
obligation of the Issuer.

100,000,000 VMND/Bond

Private offering

3,000 Bonds
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Bond code: HDC12502

Content

Total issuance value at par

Number of successfully issued
bonds

Amount received from the
issuance

lssuance Date

Maturity Date

Bond issuance method

Morninal bond interest rate

Interest payrment method

Issuing agent, advisory
organization, and bondholders’
representative

Collateral management agent

and account management agent

Bond registration and transfer
agent

Purpose of the funds raised

128

300,000.000.000 VND

3,000 bonds

300.,201,370.,000 VND

04/Sep/2025

04/5ep/2028

Comorate bonds offered through a private
placement via an issuing agent.

Bond interest rate combines fixed interest rate and
floating interest rate, specifically:

- With the first 2 interest accrual terms: fixed interest
rate is 10.5%/vear; and

- With each following accrual term: interest rate is
floated interest rate with a total of 4.5%/ year and
reference interest rate of interest accrual period,
but in any case, interest rate is not allowed under
10.5% /year. (Reference interest rate: Applied for
each interest calculation period as the average of
the 12-month term deposit interest rates for
individual customers, payable at maturty in
Vietnamese Dong. as published on the websites of
BIDV, Vietcombank, VietinBank, and Agribank)

Bond interest will be paid semi-annually on the last
day of each relevant interest calculation period
(except in cases where the bonds are redeemed
early in accordance with the bond terms)

VietCap Securities J5C

MNam A Commercial Joint Stock Bank -
&uang Trung Branch

Vietnam Securities Depository and Clearing
Corporation

Develop and accumulate a land fund
through the transfer method, capital
acquisition, and hiring the land use rights to
implement the Phuoc Thang Urban Project.
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Bond code: HDC425001

Content

Bond type

Bond name

Face value of the bond
Number of offering bonds
Offering price

Total offering value at par

Number of bonds successfully
offered

Amount received from the
offering

Issuance Date

Maturity date

Target investors

Subscription ratio
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Bond conwverts into common shares, without
warrants, without securing assets.

Bond of Ba Ria - Vung Tau House Development
JSC
100,000 VMND/Bond
4,999,999 Bonds
100.000 VND/Bonds

499.999.900.000 VND

4.999.999 bonds

499.999.900.000 VND

25/Dec/2025

25/Dec/2027

Existing shareholders whose names are recorded in
the shareholder list as of the record date of
Novermber 12, 2025, are entitled to exercise their
rights to subscribe for the bonds in accordance
with applicable regulations.

35,671: 1.000 - A shareholder holding 35.671 shares
is entitled to subscribe for 1,000 bonds: and the
subscription right may be fransferred once.
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Bond code: HDC425001

Content

Treatment of fractional and
unsubscribed bonds:

Bond interest rate

Interest payment method

Issuing agent, advisory
organization

Bond depository registration
organization

Bond listing registration
organization

Conversion period of bonds
into common shares

Purpose of the funds raised

130

To ensure that the total number of bonds issued is
not exceeded, the number of bonds allocated to
each existing shareholder will be rounded to a
whole unit. Number of fractional bonds and
unsubscribed bonds remaining aofter  the
subscription period for existing shareholders, the
GSM assigns and authorizes the BOD to offer them
to other investors under offering conditions, right
conditions, obligations that are no more favorable
than those offered to existing shareholders.

Fix interest rate: 10%/year

Bond interest will be paid semi-annually on the last
day of each relevant interest calculation period.

VietinBank Securities Joint Stock Company
Vietnam Securities Depository and Clearing

Hanoi Stock Exchange

Bonds that are mandatorily convertible into
common shares as follows:

- Phase 1: converse 40% out of the total number
of Issuance Bonds on 25 Dec 2026

- Phase 2: convert all of the remaining issuance
bonds on 25 Dec 2027

To restructure the debt of the lssuer; specifically,
all proceeds raised from this offering will be used
by the Issuer to repay part or all of the principal
and interest due on its loans under credit
agreements.

The Cormpany’s outstanding debt with issuance of a bond as of 01 Jan 2025 is 0 VND (Zero Dong).
and the law viclation on corporate bond issuance is aligned with the competent authority in 3
consecutive years preceding the bond issuance: None



131 HODECO

CHAPTER 5: CORPORATE GOVERNANCE
2. Report of the Supervisory Board

THE RESULT OF SUPERVISING THE OPERATIONAL AND FINANCIAL
STATUS OF THE COMPANY

y Share issuance

According to Resolution of the 2025 extraordinary General Shareholders Meeting No. 23/NQ.DHCD
dated 30 September 2025, the Company issued shares to increase share capital from equity for
shareholders with the ratio of 12%. The Company implements from the following sources:

Source before share Balance on
No.  Confent issuance (Audited separafe S S 31Dec2025 (separate
financial stafements) e financial statements

1 Share premium 198.994,314.431 150,000,000,000 150,000,000,000 48,994,314.431

2 DOVSOPMEN 198893506140 64025950000  63996060,000 134,897.456,140
Performance resulf:
Total share distribution: 21,399,605 shares.
Total number of shares outstanding after the share issuance: 199,754,571 shares.
Total number of outstanding shares: 199,754,571 shares.
Treasury share: 0 share.
Par value of share: 10,000 VND/share

Based on it, the Company recorded the charter capital growth from 1,783,549.660,000 VND to
1,997,545,710,000 VND. And the Company has changed the Business Registration Cerlificates in

compliance with regulations.

Fluctuation in the shareholding or bondholding ratios of an internal person has been disclosed on the

Company's official website as required by regulations.
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» Deduction for funds, profit distribution, and dividend payout for the year 2025

In 2025, the Company did not deduct funds, profit distribution in accordance with Resolution No.
57/NQ-DHCD dated 26 May 2025 of the 2025 annual General Shareholders Meeting and Resolution
No. 93/NQ-BHCP dated 30 September 2025 of the 2025 extraordinary General Shareholders
Meeting.

Undistributed post-tax profit accumulated as

of the end of the previous year: 128,672,099,453 VND.

Undistributed post-tax profit in 2025 is: 593,993,931,171 VND.

In 2025, the Company has paid remuneration and income (salary, bonuses) fo members of the BOD,

the Executive Board:

) Salary and bonuses of the Board's members:

Title Year of 2025 Year of 2024

VND WNE

1/ Mr. Doan Huu Thuan Chairman 351.000.000 762,856,699
2/ [/ Mr. Le Quy Dinh Member 221,000,000 399,471,236
3/ Mr. Le Viet Lien Memiber 221,000,000 544,993,937
4/ Mr. Le Quoc Trung Member 221,000,000 399471236
5/ Mr. Nguyen Tuan Anh Member 221,000,000 399471236
6/ Mr. Doan Huu Ha Vinh Member 221,000,000 501,062,555
7/ Mr. Nguyen Dinh Duy Member 221,000,000 440.656,906
Total 1,677,000000 3.447,983.805

) Salary and bonuses of the Executive Board

Title Year of 2025 Year of 2024
VND VIND

1/ Mr. Doan Huu Thuan Chaimnan of the BOD 45289779095 2007916023

2{ Mr. Le Viet Lien General Director 4041898065  1,782,180.841
3/ Mr. Doan Huu Ha Vinh  Deputy General Director  3,805,247,771  1,461,706,455
4/ Mrs. Mai Thi Tuyet Lan Chief Accountant 1.861.844,217 1,328,377 980

Total: 14237968048 6.670,181,299
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) Selection of the auditing firm for the 2025 Financial Statements

The BOD unified and enacted Resclution No.463/NE-HDAT dated June 19, 2025, the selection of the
auditing firm for the 2025 Financial Statements is: Intemational Auditing and Valuation Company
Limited (1AW)

International Auditing and Valuation Company Limited is the agency approved by the State

Securities Commission (55C) to audit public interest entities in the securities sector for the year 2025.
) The result of supervising the implementation of the 2025 business plan

The separate and consolidated financial statements for the year 2025 of Ba Ria - Vung Tau House
Development JSC, which have been prepared in accordance with the current accounting

standards and regulations.

In the accountant's opinions: the separate and consclidated financial statements faithfully,
reasonably reflect key aspects of financial situation of the Company on December 31, 2025, as well
as the result of its business activities and cash flow situations for the fiscal year ending on the same
date, in accordance with the Vietnamese Accounting Standards, the Vietnamese Enterprise
Accounting System, and relevant legal regulations related to the preparation and presentation of

financial staterments.

The results of implementing the 2025 business plan achieved:
(Unit: billion VIND)

Achievement Comparison
Plan for
ltem 2025 Achievement Achievernent in
2024 2025 in 2025/2024 2025/ 2025
Revenue(™) 568.1 1.321.6 1,662 232.66% B0.00%
PET oy 8134 230 206.80% 153.47%
PAT 66.9 &641.2 424 958.45% 151.23%

("¥5ales revenue and financial income,
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) ltem
2024 2025
Gross profit margin (GOS) 40.34% 21.14%
PBT margins/ net revenue 16.43% 178.18%
PAT margins/ net revenue 12.25% 140.47%

The 2025 revenue reached 232.66% compared to the same period in the previous year, and reached
only 80% compared to the plan, mainly caused by:

About the political economy: Wars, conflicts, and prolonged crises between ndtlions have

destabilized politically and impacted on global economy.

About policies: The Law on land, housing, and real estate business was put into effect to establish a
clearer and more transparent legal framework for the market, but the implementation and detailed
guidelines for executing these laws are still in progress. It leads to delays in the implementation of the
project's procedure, particularly in the land handover phase, planning approvals, compensation,
site clearance, and offering conditions. After the merger of the administrative department, the
transition between the old and new govemnment structure has been unclear, with applicable

limitations, leading to delays in the legal aspects of the project and its implementation.

About the real estate market: The legal regulation on housing, land, and real estate business official
come to effect, but mostly it just provides a positive impact in terms of sense without resolving
difficulties. Although house purchasers are interested in products with fransparent legal documents
in 2025, caution is still the key tfrend in the market. Many customers select the real residential segrment
instead of risky investment products, causing the market recovery to be uneven across regions and

segments
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Profit after tax in 2025 increased 957 45% comparing to the same period of the previous year and
exceed 151.23% comparing fo the plan.

Besides the aforementioned difficulties, in the business production activities, the Cormpany faced
financial difficulties: rising investrnent costs (including construction materials and labor costs), which
put pressure on capital planning and project costs. Due to the recovery of credit capital flows and
investrnent in the real estate market, the significant capital demand for medium- and long-term
projects has further increased financial cost pressures on the Company. Many corporates are facing
the high mobilization capital costs, while dlso needing to balance the capital source to ensure
project progress and maintain daily business liquidity. As a result, sales, business activities, and service
supply have not met expectations. In 2025, the Company gained a strong business performance
result, mainly driven by financial revenue from capital withdrawal in Vung Tau Ocean Entertainment
Construction Investment JSC.

Some financial targets:
Indicators Year of 2024 Year of 2025
Quick ratio 0.45 0.87
Current ratio 1.08 1.64
Short-term asset/Total assets 0.48 0.52
Long-term asset/ Total assets 0.52 0.48
Equity capital/Total capital 0.47 0.48
Liabilities/Total capital 0.53 0.52
ROE % 29 21.76
ROA % 1.4 10.51
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» Transactions between the Company and subsidiaries, Branches, and
dffilicted companies

According to the organization structure as of 31 December 2025, HODECO currently comprises 06

(six) subsidiaries, 02 (twao) affiiates, and 01 (one) branch:

BR-VT HOUSE

DEVELOPMENT J5C

HODECO HOTEL AFFILIATE

i 81% { " HODECOREALESTATE- | |  HODECO CONSTRUCTION & | 3%% |
R S R G INESMENTSC P
Peow | HODECO CONCRETE t{ THUATHENHUE 139.97%]
R S, CONSTRUCTION JSC ... ii....CONSTRUCTIONJSC .

.....................................................

: 100% :  HODECO REAL ESTATE EXCHANGE

5 & SERVICES Co,Lid
i015%!  YNGOC-BEENDAVANG !
i1 RESORT REAL ESTATE TRADING & |
P _SERVICEJSC
S
fammunand S| PROPERTY COMPANY

' wow ¢

HODECO TAY NINH Co, Ltd
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' Transactions between the Company and subsidiaries, Branches, and
dffiliated companies

Hodeco concrete and constfruction JSC
* Charter capital: 30 bilion YND.
o The equity ratio of the parent company: 60%.

* The main business activities of the Company include concrete production,
manufacturing and frading of construction materials, real estate business, civil
engineering construction, and concrete fransportation.

» The chairman of the BOD: Mr. Doan Huu Ha Vinh (title at the parent company:
member of the BOD, Deputy CEO of the Company)

e Director: Mr. Hoang Chung Kien (litle at parent company: member of the
Supervisory Board of the Cormpany)

*  The result of business: (unit: million VND)

Achievement Comparison
Item Plann Achievement  Achievement
Yearof2024  Yearof2025 202 e a00a 2025/Plan 2025
Revenue 140,649 198,325 141,000 141.01% 140.66%
PBT 2,669 6,079 4,200 227.76% 144.74%
PAT 2,113 4,796 3,360 226.98% 142.74%
Dividend 8% Exffgzd

Transaction with parent company: In 2025, the subsidiary tock the contracts for executing several
construction items in projects where the parent company is the investor, such as The Light City and
Mgoc Tuoc 2 projects. The signing of contracts and transactions with subsidiaries has been disclosed on

the Company’s website www.hodeco.vn.

The transaction value can be found on pages 53-55 of the audited separate financial staterments as of

December 31, 2025, as disclosed by the Company.
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Hodeco Construction - Real estate JSC
o Charter capital: VND 15 billion.
o The equity ratio of the parent company: 51%.

» The main business activities of the Company include the construction of other
civil engineering works: Installation of electrical systerns, water supply and
drainage systems, and other construction installations.

o Chairman of the BOD: Mr. Le Viet Lien (title at parent company: member of the
BCD, General director of the Company)

o Director: Mr. Le Trung Thanh

o The result of business: (unit: million YD)

Achievement Comparison
tem Vearof 2024  Year of 2025 H:unzgn Achievement  Achievement
2025/2024 2025/Plan 2025
Revenue 48,702 58.017 74,000 119.13% 78.40%
PBT 37 1.754 850 4,740.54% 206.35%
PAT 4.8 445 680 @.270.83% 65.44%

Transaction with parent company: In 2025, the subsidiary took the contracts for executing the
construction in Ecotown Phu My Project, CC1 Social Housing Apartment - Ecotown Phu My. The
signing of contracts and transactions with subsidiaries has been disclosed on the Company's website

www. hodeco.wvn

Information and transaction value can be found on pages 53-55 of the audited separate financial

statements as of December 31, 2025, as disclosed by the Company.



139 HODECO

CHAPTER 5: CORPORATE GOVERNANCE
2. Report of the Supervisory Board

THE RESULT OF SUPERVISING THE OPERATIONAL AND FINANCIAL
STATUS OF THE COMPANY

Hodeco Real Estate Exchange and Services Company limited

Established in 2022; formerly known as the Tourism Service Enterprise under the Company
s Charter capital WND 10 billion

» The equity ratio of the parent company: 100%.

¢ The result of business in 2025: (unit: million YND)

Achievement Comparison

Plan in
ltem y coma | v £ 2005 2025 Achievermnent Achievement
earo B 2025,/2024 2025/ Plan 2025

Revenue 11,901 13,253 13,969 111.348% Q4.87%
PET 4465 1,038 523 223.23% 198.47%
PAT 370 762 418 205.95% 182.30%

Transaction with parent company: In 2024, the subsidiary leased several real estate properties in
some of the Company's projects; executed construction, repair, and maintenance of architectural
works, assets of the Company, and apartments invested by the parent company (currently under
warranty). The signing of contracts and fransactions with subsidiaries has been disclosed on the

Company's website www.hodeco.vn,

Information and fransaction value can be found on pages 53-55 of the audited separate financial

statements as of December 31, 2025, as disclosed by the Company.
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o Information on other subsidiaries

Y Ngoc - Bien Da Vang Resort Real Estate Trading and Service JSC:

Y Ngoc Binh Thuan Resort Real Estate Trading and Service JSC is no longer a related company
of HODECO due to the amendment of the acquisition method of Bien Da Vang Tourism Area
according to Resolution No. 81/N&-PTN dated 07 Aug 2025. Y Ngoc - Bien Da Vang Resort Real
Estate Trading and Service J5C was established on October 24, 2025, with a charter capital of
250 billion VND. HODECO's ownership rate is 46%. On December 2, 2025, HODECO signed the
acquisition contract with 90.15% shares of ¥ Ngoc - Bien Da Vang Resort Real Estate Trading
and Service J5C.

Sl Property Limited Liability Company:

5l Property Limited Ligbility Company was established on December 19, 2025, with a charter
capital of 1.5 billion VND. HODECC's ownership rate is 70% according to the Resolution Mo.
111/N&-PTN on November 17, 2025, of HODECO's BOD.

HODECQO - Tay Ninh Limited Liability Company

HODECO - Tay Minh Limited Liability Company was established on July 26, 2025, with a charter
capital of 200 bilion VND, according to the Resolution No. 67/QD-PTN on June 26, 2025, of
HODECO's BOD. On Novermber 17, 2025, Conversion from a multiple-member limited liability
company to a single-member limited liability company. retaining the company name and

adjusting the charter capital to VND 20 killion, with 100% ownership held by HODECO

Information and fransaction value can be found on pages 53-55 of the audited separafe

financial statements as of December 31, 2025, as disclosed by the Company.
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) Hotel Management and Business Branch
# Branch of the Company
e The result of business in 2025 (unit; million VND)
Achievement Comparison
ltem el BFT t Achi t
chievemen ievemen
Y. f2024 ¥ f 2025
23 S 2025/2024 2025/ Plan 2025
Revenue 76,806 96,043 92.599 125.05% 103.72%
PBT 10130 18,796 16,309 185.55% 115.26%
PAT 10,130 18,796 16,309 185.55% 115.25%
) Affiliated companies
Company Name Charter capital Benefit ratio
1/ Hodecainvestment and construction JSC 16 billion VMND 35%
2/ Vung Tau Ocean Entertainment Construction 645 blllion VND 47.27%
Investment JSC
3/ ¥ Ngoc Binh Thuan Resort Real Estate Trading 330 billlior VND 34.85%
and Service JSC <@
4/ Thua Thien Hue Construction JSC @ 302 billion VND 30.97%
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(1}

(2

)

On 1 July 2025, Hodeco completed the divestment of ifs enfire stake in Ocean VT Investrment and
Construction Enterfainment Joint Stock Company. As a result, Ocean VT Investiment and

Construction Enfertainment Joint Stock Company is no longer an associate of the Company.

Y Ngoc Binh Thuan Real Estate Trading and Senvices Joint Sfock Company Is no longer an affiiate
of HODECO due to a change in the method of acguiing the Da Vang Beach Toursm Areq, in
accordance with Resolution No. 81/NQ-PTN dated 7 August 2025. ¥ Ngoc - Da Vang Beach
Resort Real Estate Trading and Services Joint Stock Company was established on 24 October
2025 with o charfer capital of VWD 250 biflion, of which HODECC holds a 456% sftake. On 2
December 2025, HODECO completed the acquisition contract for 90.15% of the shares of ¥
Ngec - Da Vang Beach Resort Real Estate Trading and Services Joint Stock Company.

From 12 October 2023 to 7 November 2023, HODECQC completed the acquisition of 4,872.840
shares of Thua Thien Hue Consfruction Joint Stock Company, making it officially an associate of
HODECQ, with HODECQ holding a 37.19% stake. In the first quarfer of 2025, HODECO acquired
an addifioral 730,926 shares of Thua Thien Hue Construction Joint Stock Cormpany (stock code:
HUB). increasing its ownership in HUB from 37.19% to 39.97%
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In 2025, the BOD and the Executive Board performed functions and duties according 1o the law.
Specifically: In 2025, the Head of the Board and the members of the Supervisory Board attended all

meetings as Invited by the BOD of the Company; they were directly informed of all
Resolutions and Decisions made by the BOD and the Executive Board.

The BOD and the Executive Board directed, arenfed on the vision, missions, and core values;
planned the targets, operation sirategies, and timely implemented policies, underfakings

cligned with market moverments. The BOD provide direct guidance and confributed
The BOD and the Executive Board created favorable conditions for the Supervisory

Board to function properly and fulfill its duties.

feedback to the Executive Board in the management, operation and business activities;
examine the compliance with and adherence to the provisions of the Enterprise Law. the

Company’s Charter, and the infernal regulations on Corporate Govemnance; signing the
The Supenvisory Board interacted, discussed with shareholders regarding the financial and

operational status of the Company, gathered feedback, and clarified the issues that
shareholders needed to understand about the Company.

contracts with partners, accelerating the implementation of projects’ progress: the Company
issued 21,399,605 shares to Increase capital source from capital equity for existing shareholders
with the rate of 12%; Direct and implement activities related to funding in a flexible manner to
ensure sufficient cash flow for business operations; select and enter into confracts with an

) Above is the Report from the Supervisory Board for the activities in 2025, submitted to the
auditing firn for the 2025 financial statements and capital reports: coordinate with

o _ - . 2026 Annual General Meeting of Shareholders.
government authorities and partners to continue the implementation of projects for which the

Company is the principal investor;. Accelerating the land clearance process and accumulate
land for the Implementation of the following projects: Wonderland, The Light City, Phuoc
Thang Urban Area, acquire land to establish the Long Dien Urban Area project in Long Dat
District, Ho Chi Minh City, and the Co May Urban Area (Area: 18.5ha) in Ward Phuoc Thang,
Ho Chi Minh City: completing the procedures and documentation with relevant authorities to

implement, construct, and commerciclize the projects as soon a3 possible.

»  During the year, the BOD held regular meetings and unanimously agreed to promulgate 32
Resolutions (including 1 Resolution related to privileges and responsibllities of shareholders)
and 5 Decisions. The remaining Resclutions and decisions provide timely guidance, resolved

obstacles to ensure the effective operation of the Company's business activities.

» The Executive Board has effectively implemented the Resolutions of the BOD. managed
operations, promoted and effectively used capital, asset, and human resources of the
Company. Well implementation of policies for employees. as well as charity and social work at
the local levelV
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) Salary, bonus, remuneration, benefits:

Plan of 2025

The remuneration of the Board of Directors and the Supernvisory Board: no more than 2.2

billion YMND

Salary of the Executive Board: not more than 6.2 billion WYND. The bonuses for the Executive
Board and the full-time Head of the Supervisory Board (if any) are according to the salary
and bonus regulations for the Company's employees and will be reported at the 2026

annual general meeting of shareholders.
Bonuses of the Board of Directors and key staffs of the Company
No bonus if nof complete the plan
If complete the plan, the bonus is 1% of the profit after tax

If exceed the plan, it is added 10% of the excess of profit affer tax

Mote: The implementation plan for 2025 has been consulted at the 2025 Annual General
Meeting of Shareholders.

Resulfs achieved in 2025

rRemuneration of the Board of Directors and Supervisory Board: VND 2,054 million equal to 93%
of the year plan. In which:

Remuneration of the Board of Directors: VND 1,677 million

No. Full name Amount
1 Doan Huu Thuan 351,000,000
2 Le Viet Lien 221,000,000
3 Doan Huu Ha Vinh 221,000,000
4 Nguyen Tuan Anh 221,000,000
5 Le Quoc Trung 221,000,000
6 Le Quy Dinh 221,000,000
7 Nguyen Dinh Duy 221,000,000

Annual Report 2025

The remuneration of the Supervisory Board is: VIND 312 million

No. Full name Armount
1 Ho Dien Tieu 130,000,000
2 Hoang Chung Kien 1,000,000
3 Phan Van Thang 21,000,000

In charge of governance: VIND 65 million

MNo. Full name Amount

1 Nguyen Quang Dat 65,000,000

Executive Board salary: VND 6.214 million, equal to 98.8% of the yvear plan

No. Full name Amount
1 Doan Huu Thuan 2,007 022,609
2 Le Viet Lien 1,724,186,848
3 Doan Huu Ha Vinh 1.570.486,196
4 Mai Thi Tuyet Lan 821,595,652

Bonuses and other allowances for the Executive Board are granted in accordance with the
Company's salary and bonus regulations for employees: VIND 7,884 million

No. Full name Amount
1 Doan Huu Thuan 2,521,955,386
2 Le Viet Lien 2317.711.217
3 Doan Huu Ha Vinh 2,003.761.575
4 Mai Thi Tuyet Lan 1,040,248 ,565

Bonus appropriation for the Board of Directors and the Supervisory Board for 2024: The
Company shall not implement such appropriation due to the faillure to meet the business and

production targets

146
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o Salary, bonus, remuneration, benefits:
Plan in 2026

Based on the production and business mission of the Company in 2026; The Board of Directors
respectiully proposes the Shareholders' General Meeting for approving the remuneration of the

Board of Directors, Supervisory Board and bonuses for the Board of Directors in 2026 as follows:

The remuneration of the Board of Directors and the Supenvisory Board: not exceeding
VND 2.2 billion

Salary of the Executive Board: not more than VIND 6.8 billion. The bonuses for the Executive
Board and the fultime Head of the Supervisory Board (f any) are according to the salary
and bonus regulations for the Company's employees and will be reported at the 2027

annual general meeting of shareholders.
Salary for the full-time Head of the Supervisory Board; Not exceeding VND 400 million
Bonuses of the Boord of Directors and key staffs of the Company

No bonus if nof complefe the plan

if complete the plon. the bonus is 1'% of the planned profit after fax

If exceed the plan, It is added 10 % of the excess of planned profit affer fax

Mote: The implementation plan for 2026 has been consulted ot the 20246 Annual General

Meeting of Shareholder

 Trading of shares by internal shareholders

Traders

Anriual Report 2025

Internal
redationship

I.  Intemnal persons

Doan Huw Thuan

Le Viet Lien

Doan Huu Ho
Vinh
MWguyen Dinh
Duy

Le Suy Dinh

Mouyen Tuan
Anh

Ho Dien Tieu

Heoang Chung
Klen

Mguyen
@uang Dat
Wi Thi Tuyet

Lan

Le Quynh
Hoa

Phan Thi Thanh

Huyen

Chalrman

Member of B0Ds curn

Genemnl Dractor

Memberof BODs cum
Ceputy General Diractor
Non-executive
marisar of the BODs
Independeant mamber
of BODs
Indapandant membas

of BODs
Heod of Supaniscny
Boarg
Meamber of
Supendsony Board
Person in charge of

corporale governance

Chief Accountont
Heod of infemal Audit
Department

Member of Intemal

Audit Deparfrmert

Number of shares of the

beginning of the period
gt ||
17,555,887 Q.85
&, 547 287 3.683
3.891,100 2.182
204,102 i14
82512 0.0
23 0.000
138060 0,077
7R.455 s
211997 0114
131.554 0.07%4
216,986 0122
137026 D.08

Number of shares af the

end of the period
el
195667073 985
73587600 3.68
4,356,032 2.18
173,949 0.09
82333 (.04
15 .00
122,304 0.06
20,664 0.0
213,584 o1l
121.580 .06
233.055 1z
135672 007

Reason for increase
of decrease

Hecalve Donls
sharas from the
lssuance 1o
InCrease sShores
capital from

owners aguity
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» Trading of shares by internal shareholders

Mumber of shores at the  Number of sharas ot the
intemal beginning of the period end of the perlod

R for |
Traders relationship 'eason [or Increcse

Number of Rate Numberof oo of decrease

shares shares

Il. Affiliated persons

Mguyen Thi
Chalrmcn's wife 4014430 3.37 5738401 3.37
Thanh Ho
Deon Huu Ha Chairman's son 819,350 102 2037716 1.02
An
NguyenTu Cheinss 1986940 1,114 2226372 1.1
euynh daughiter-in-iiw
Deng Ngoc Ry 1006454 D564 1127225 056
Cam Hang deghisr-in-iow
Doan Thi
Chalrmon’s sister &1.175 034 &1.348 0.03
Hong Mai
Doan Huu
- Choirman's trolhe: 170,761 005 191,588 0.0
\
Recealve bonus
MNguyen Ba Chalrmon's
e w5681 0,194 351,008 0.18 ghares: oo fte
Lo O var-in= i BsUance o
Pham C Choimman's rcredss shore
ong 23,026 0o 25,789 0.01 : =
Thuo brcither-in-low capital from
Dinh Thi Quynh Chiglimor's owners aquily
19, 368& ool 21489 0.0
Trang sistar-in-lin
Deputy Garearnr|
Pao Thi Lan
Diractors 44,081 0.026 51,610 0.02&
Hug
bl mther-in-cw
D Thi ember of 5 |
Rl bl il (I Y 0.14 264,868 0.13
Ngoc Board's wife
Chet Accounfants
Mal Hong Hanh _ 4,300 0,002 4814 0.002
sishesr
Trade Union of Ba
Wia— Vung Tou Aftlliated organization 45874 0,04 73.778 0.04
House

Development J5C
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© Contracts or transactions with internal shareholders

in 2025, the Company continued to work with subsidiaries and aoffiiated companies to implement
signed contracts. Specifically:

HODECO Construction - Real Estate Joint Stock Company: Continue to build Ecotown Phu My
project; Consfruct the row houses of Ecotown Phu My project; Transfer 04 products (row
houses and villas) af the Hal Dang Residential Area (The Light city project) - Phasel;
Construction of test piles, construction of rough parts and

finished of CCl apartment building belonging to the project: Phu My Residential Area:
Construction and repair of ufiiity and service iterms at the Fusion Suites Vung Tau project;
Construction of the rough structure for villas at the "Ngoc Tuoc Hill 2 Villa Area” project;
Construction of a Pickleball court located on the cultural and sports land lot VH (11) of the Hai
Dang Residential Areq Project ‘The Light City". Phase 1. in Phuoc Thang Ward, Ho Chi Minh
City,

HODECO Concrete & Construction Joint Stock Company: Continue to do technical infrastruct
ure for the West 3/2 Residential Area Street; Carry out the ground leveling of Hai Dang Residential
Areq - The Light city; Carry out the fraffic and greenery category of Hal Dang Residential Area -
The Light city; Construct the row houses and technical infrastruct ure, fraffic, leveling, toilets for
CX5 and CX8 park under Hai Dang Residential Area Project (The Light city) - Phasel; Transfer 01
product at Hal Dang Residential Area Project (The Light city) - Phasel; Construct "Hai Dang
Tower, swimming pool” of CX5 and CX8 parks at Hal Dang Residential Area Project (The Light
city) - Phase 1; Construction of the rermaining technical infrastruct ure items ot Doi Ngoc Tuoe 2
Villa Areq; Construction of technical infrastruct ure repair items of Ben Dinh Resettterne Housing
Project, Thang Nhi Ward, Vung Tau City; Repairing the entrance and landscape of Road No, 9
of the Ngoc Tuoe Il Villa Project; Construction of Road No. 8 (Tong Duy Tan Road) under the Hill
2 Residential Area Project, Ward 10, VT City; Stuctural work ond facade completion of the
remaining units at the adjacent lot of The Light city project (phase 1); Construction of the green
buffer zone under the high-voltage power lines within the Hill 2 Residential Area Project, Ward 10.

HODECO Real Estate Exchange and Services Company Limited: Approved transaction
contracts on leasing some real estate In the company's projects; Through signing
construction, repair and maintenance contracts for architectural works and assets of the
company, HODECO apartments invested by HODECO (under waranty period); Operation
management at the Company's projects as main investors (include: environment sanitation.
tree protection, care, management, and operation ancillary services). Conducting the

brokerage some products with HODECO main investor.
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» Contracts or transactions with internal shareholders

J

Y Ngoc Bien Da Vang Resort Real Estate Trading and Service Joint Stock Company:
Transfer debt from Y Ngoc Binh Thuan Regl Estate Services & Trading JSC to ¥ Ngoc Bien
Da Vang Real Estate Services & Trading JSC; concurrently accept the authorization from
Y Ngoc Bien Da Vang Real Estate Services & Trading JSC regarding collection and

payment services for investrent activities at the Da Vang Beach Tourismn Project.

Si Property Company Limited: Conducting the brokerage some products with HODECO

main investor

HODECO Investment and Construction Joint Stock Company: Construct the row houses
of Hai Dang Residential Area project (The Light city) phase 1; Construction of bored
piles, construction and testing of centrifugal piles D300 and D600 in the hotel and fourist
apartment block of the Dai Duong Tourist Area; Rough construction and finishing of the
facade of plot LKO2 of Hai Dang Residential Area; Transfer of products is a number of
tfownhouses and villas at Hai Dang Residential Area (Phase 1); Construction of piles,
rough construction and finishing of the facade of plot LKO8 of Hai Dang Housing Area
(Phase 1); Signing the confract for pile pressing, rough construction and completion of
terraced house complex LKO1 and LKOS of Hai Dang - The Light City project - Ward 12 -
Vung Tau City.

Thua Thien Hue Construction JSC: Transfer of land use rights in Ward 3, Vung Tau City
(The land plot is planned for the construction of Thong MNhat gpartment building.)
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)

Dai Duong Vung Tau Entertainment Construction Investment Joint Stock Company: Approved
the transaction confract: HODECO will be the project management and supervision
consultant for Dai Duong Vung Tau Entertainment Construction Investment Joint Stock
Company in Dai Duong tourism Areq; Received and implemented the authorization of Dai
Duong Vung Tau Entertainment Construction Investment Joint Stock Company to collect on
behalf and pay on behalf for the construction investment activities and sales-related

activities.

Y Ngoc Binh Thuan Resort Real Estate Trading and Service Joint Stock Company: Received and
implemented the authorization of ¥ Ngoc Binh Thuan Resort Real Estate Trading and Service
Joint Stock Company to collect on behalf and pay on behalf for the construction investment

activities and sales-related activities.
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RISK MANAGEMENT ) Specific risks of the real estate business

Liquidity: investment in real estate projects requires a large amount of capital to buy
» Economic Risks land/compensate for clearance and construction of the project. A significant part of capital
to construct the project is usually mobilized from the customers advance purchoase
Real estate business is one of the industries that are affected early and strongly by the (according to curent regulations for apartment construction, the Company can sell and
fluctuations of the economy. Economic growth and per capital income greatly affect the collect the customer's advance after completing the foundation of the project). If the output
demand for real estate, affecting the company’s business results. The Government's of the project is difficult when collecting the customer's advance money, the Company is
macroeconomic regulatory policies such as tightening credit will directly affect people's forced to stop the project or raise money from other sources to continue the project, which
purchasing power, leading to a decrease in prices in the real estate market and badly greatly affects the project progress and costs of the project, reducing the Company’s profits.
affecting business result of the Company. Interest rate fluctuations not only affect the demand Moreover, the fact that real estate companies often use high financial leverage will bring risks

for the recl estate industry but also affect costs because the Company uses a large portion of to the Company's solvency.

loans from banks to finance projects.
Compensation for site clearance: Real estate companies often face risks in compensation and

clearance for the project. For project planning land, which is currently being used, although
) Legal Risks there are supportive policies of the State, compensation for site clearance is often difficult

because the Company must negotiate with each individual household to buy back, and in
The Company’s business activities are governed by legal documents prescribed by the State,
) ) - many cases the unsuccessful agreement will slow down the project implementation schedule,
mainly the Law on Enterprises, the Law on Securities and other legal docurmenis related to the
) ) . . ) increase compensation and clearance costs, and bring a burden on the Company's capital.
business lines of the Company. Company, including the Law on Land, Law on Construction,

Law on Real Estate Business and Law on Housing. The legal system of Vietnam has been and is Price of input materials: The price of input materials (iron, steel, cement, etc.) often fluctuates,
being gradually improved, however, it has not been completed yet. Sub4daw documents still and with the project construction fime usually lasting a few years, the price fluctuation of input
have many overlaps and the stability of legal documents is not high. This will partly affect the materials will affect the profit of the project and the Company. especially projects with a large
Company's business activities. construction content in the total cost such as high-rise apartment buildings.

Environmental risks and other risks: The Company's operations may be affected by other risks
such as war, notural disasters, etc. The unpredictable risks will affect the Company's traditional
custormners as well as potential markets, assets, people and general operation of the Company.

5. Complying with the law

The Company always strictly and fully implements the regulations on corporate governance
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CHAPTER 6: SUSTAINABLE DEVELOPMENT

1. Sustainable Development Strategy

ORIENTATION TO 2030

HODECO believes that in arder to be able o bring sustainable, long-term value and contribute to

society, HODECO must be a company with sustainable growth.

HODECO promotes the implementation of many strategies for human resource development,

environmental

protection, social responsibility and increasing benefits. HDC's sustainable

development strategy to 2030 is to ensure a balance in the interests of related parties and to

harmonize all four purposes:

f

ol

Optimizing the economy for efficient and sustainable growth

Ensure economic performance and effective and sustainable growth
Sustainable contribution to the economy

Complying with project developrent standards. ensuring environmental and social
factors

Strengthening corporate governance and management capacity

Making HODECO become one of the leading prestigious real estate investment and

developrent enterprises in Vietnam

Sustainable human resource development

Ensuring rights and equality for employees

Building an environment and culture that encourages innovation and creativity
Focusing on training and developing sustainable human resources

Aligning personal values with crganizational cultural values
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Be responsible to society
Developing many segments to create conditions for people to have a place fo live

Upddating technclogles and innovative: thinking In management and leadership

towards buliding a rich and strong society and country

Protecting the environment
Saving electricity. water, reducing emissions and noise in HDC's projects

Creating green products, living space close to nature
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CHAPTER 6: SUSTAINABLE DEVELOPMENT

1. Sustainable development sirategy

COHESION OF RELATED PARTIES

HODECO always gims to harmonize the interests of related parties in order to bulld new sustainable

relationships based on frust, fransparency and ethical standards of enferprises. With the goal of

making reasonable innovations in management, improving products, and improving service quality

in order to have achievements in economic growth, contribute to society ond the environment, the

company always listens and absorbs the contributions of each party to HODECO's activities.

The value that HODECO brings ||

Shareholders &
Investors

Business efficiency
Dividend Payment

The corporate govemance mechanism is fransparent, fair, and
protects the interests of shareholders

Disclose information fully and promptly collect opinions of
shareholders on important decisions through the General

Meeting of Shareholders or in written form.

Creating opportunities for shareholders and Investors to meet
the Board of Directors to understand the Group's strategy.
through regular meetings. exchonge programs. HODECO
website, mailbox info@hodeco.vn,

The value that HODECO brir

Customers

Commitment to the qudlity of products and senvices

High quality sales and customer service staffs to provide the
most complete and accurate information

Bullding model house for each project so that customers can
clearly understand the desian: frying fo improve design.
landscape, living enviranment and amenifies.

24/7 hotline for customer care
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Local community

Management
Authority

Employees

Pariners &
Suppliers
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The value that HODECO brings

* Parficipate in programs to build houses of love and gratitude

«  Support flood prevention funds

*  Nurturing martyrs” mothers and martyrs' families

« Contribute to the poverty alleviation fund and the poor studious
student's program called for by the Provincial People's

Committee, the Fatherland Front, the Labor Union as well as
other authorities.

The value that HODECO m

+ Paricipating In conferences and seminars organized by

management agencies

« Joining organizations and associations such as VCCI,
Construction Association. etc

«  Contfributing ideas fo draft policies and legal document

The value that HODECO brings|

+ Wil be the second heme, where all staffs and employees trust
their future in terms of: personal development, economic and
family life, friendship, and colleagues.

The value that HODECO brings!

» Equal treatment, transparency. wilingness to cooperate and
comprehensive support on the basis of mutual benefits

« Prortizing the selection of suppliers that meet management
requirements. comply with the low and do not cause damage
to the environment during operation
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Separate Financial statements

Consolidated financial statements
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CHAPTER 7: FINANCIAL STATEMENTS

1. Separate Financial Statements
INDEPENDENT AUDITORS’ REPORT (Continued)

Auditors' Opinion

AUDIT OPINION :
In our opinion, the separate financial statements give a true and fair view, in all material respects, of the separate n
financial position of the Company as at 31 December 2025, and of the results of its separate cperations and its -
cash flows for the fiscal year then ended in accordance with Vietnamese Accounting Standards, Vietnamese :
Corporate Accounting System and the slatutory requirements relevant to preparation and presentation of
separate financial statements.

Céng ty TNHH Kigm toan va Dinh gia Qudc t& nnu
International Auditing and Valuation Company Limited DT A Ul et
Mo 1806/2025/BCTCAAV
INDEPENDENT AUDITORS' REPORT f
!
To: The shareholders b DANG NGOC KHANH ' NGUYEN KI ANH
The Board of Directors, The Board of Supervisors and the Executive Board N Deputy Director Auditor
Ba Ria - Vung Tau House Development Joint Stock Company W Audit Practizing Registration Certificate Audit Practising Registration Certificate
b= Mo, 2505-2024-283-1 Mo, 3331-2022-2831
We, International Auditing and Valuation Company Limited have sudited the separate financial staterments of =

Ba Ria - Vung Tau House Development Joint Stock Company, prepared on 31 March 2026, as set out from INTERNATIONAL AUDITING AND VALUATION COMPANY LIMITED
page 06 to page 55, which comprise the separate statement of financial position as at 31 December 2025, the Ha Noi City. 31 March 2026

saparate statement of income, and separate statement of cash flows for the fiscal year then ended, and the

notes to the separate financial statements.

The Board of Directors and the Executive Board's Responsibility

The Board of Directors and the Executive Board of the Company are responsible for the preparation and fair
presentation of these separate financial statements in accordance with Vietnamese Ascounting Standards,
accounting regime for enterprises and legal regulaticns relating to separate financial reporting and for such
Intermal control as the Board of Directors and the Executive Board determine are necessary to enable the
preparation of financial statements that are free from material misstatement, whether due 1o 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 Audiling. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the separate financial staternents are free from material misstatement.

An audit invelves 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 o fraud or
error. In making those risk assessments, the audilors consider internal contred relevant to the Company's
preparation and fair presentation of the separate financial staternents in order to design audit procedures that
are appropriate in the circumstances, but nct for the purpose of expressing an ¢pinion on the effectiveness of
the Company's intemal control. An audit also includes evaluating the appropristeness of accounting pelicies
used and the reasonableness of eccounting estimates made by the Board of Direclors and the Execulive 5
Board, as well as evalualing the overall presentation of the separate financial statements.,

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

audit opinion.
AUDITED FINANCIAL STATEMENTS
Flease visit the following link to view the full financial statements:
www . hodeco.vn —3 Shareholder relations —» Financial statements
4
=TI~ e 0hil & o P, P 5 . Tt phn 6 Audited Seperate financial statements for the year 2025 «§

A-TT5 - 3, Him Lam Van Fhuc Residential Area, Ha Dong Ward, Hanoi City
Tek: +B84 247 303 3668 * Website: htips.fav.com.mn
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2. Consolidated Financial Statements

AUDIT OPINION
Cong ty TNHH Kiém toan va Binh gia Quéc té nﬂn
International Auditing and Valuation Company Limited
AUDNT AND VALUATION

No:  1906.1/2025/BCTCAAV

INDEPENDENT AUDITORS' REPORT

To: The shareholders
The Board of Directors, The Board of Supervisors and the Executive Board
Ba Ria - Vung Tau House Development Joint Stock Company

We, International Auditing and Valuation Company Limited have audited the consolidated financial statements
of Ba Ria - Vung Tau House Development Joint Stock Company, prepared on 31 March 2026, as set out from
page 06 to page 58, which comprise the consolidated statement of financial position as at 31 December 2025,
the consolidated statement of income, and consolidated statement of cash flows for the year then ended, and
the nofes to the consolidated financial statements.

The Board of Directors and the Executive Board's Responsibility

The Board of Directors and the Executive Board of the Company are responsible for the preparation and fair
presentation of these consolidated financial statermnents in accordance with Vietnamese Accounting Standards,
accounting regime for enterprises and legal regulations relating to consolidated financial reporting and for such
internal control as the Board of Direclors and the Executive Board determine are necessary to enable the
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud

OF efror.
Auditors’ Responsibility

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

An audit involves performing procedures to oblain audit evidence about the amounts and disclosuras in the
consolidated financial staterments. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatament of the consolidated financial statements, whether due to
fraud or emor. In making those risk assessments, the auditors consider internal control relevant to the
Company's preparation and fair presentation of the consolidated financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an apinion on the
effectiveness of the Company's intemal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Board of Direclors and
the Executive Board, as well as evaluating the overall presentation of the consolidated financial statements,

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

A= TTE = 3 Khu nhd & Him Lam Van Phie, Phudmg Hab Bdng. Thinh phi Hi M&i
A-TTS - 3, Him Lam Van Phuc Residential Area, Ha Dong Ward, Hanod City
Tel: +84 247 303 3668 * Website: hiips:fiav.comwn
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INDEPENDENT AUDITORS' REPORT (Continued)

Auditors’ Opinion

In our opinion, the consolidated financial statements give a true and fair view, in all material respects, of the
censolidated financial position of the Company as at 31 December 2025, and of the results of its consolidated
operations and its cash flows for the year then ended in accordance with Vielnamese Accounting Standards,
Wietnamese Corporate Accounting System and the statutory requirements relevant to preparation and
presentation of consolidated financial statements.

DANG NGOC KHANH NGUYEN KI ANH

Deputy Director Auditor

Audit Practising Registration Certificate Audit Practising Registration Certificate
No. 2505-2024-283-1 Mo. 3331-2022-283-1

INTERNATIONAL AUDITING AND VALUATION COMPANY LIMITED
Ha Nei City, 31 March 2026

AUDITED FINANCIAL STATEMENTS

Flease visit the following link to view the full financial statements

www hodeco.vn —3 Shareholder relations —3 Financial statements

Audited consolidated financial staterments for the year 2025 -{—
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) CONCLUSION

Above is the Annual Report in 2025, which clearly gives all information
‘about Ba Ria - Vung Tau House Development Joint Stock Company in
accordance with annual reporting standards as prescribed in Circular
No. 96/2020/ TT-BTC dated November 16, 2020 of the Ministry of Finance
Guidance on information disclosure on the stock market /.

Ho Chi Minh, April 20,2026
ON BEHALF OF THE BOARD OF DIRECTORS

74

SOAN HUU THUAN
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