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Cong ty Cb phan déu tu PVR Ha Néi (PVR) xin gui 101 chao trén trong va cam on sy
giap d& cua Quy co quan vai Cong ty chiing t6i trong thdi gian vira qua.

Za0e = M‘S-O 5

PVR Hanoi Investment Joint Stock Company (PVR) would like to extend our
respectful greetings and sincere thanks to your esteemed agency for the support extended to
our Company over the past period.

Cin ¢t Thong tu 96/2020/TT-BTC ngay 16/11/2020 ctia B Tai chinh vé viée hudng
din cong bé thong tin trén thi truong chimg khoan;

Pursuant to Circular No.96/2020/TT-BTC dated 16/11/2020 of the Ministry of
Finance providing guidance on information disclosure in the securities market;

Theo Béo céo kiém toan doc lap sé 110326.007/BCTC.KT7 ciia Cong ty TNHH
Hang kiém toan AASC ngay 11 thang 03 nidm 2026, ¥ kién tir chdi ctia Cong ty kiém toan
trong Bao cdo Tai chinh ciia PVR tai thoi diém 31/12/2025 lién quan dén cac van dé sau:

According to Independent Audit Report No. 110326.007/BCTC.KT7 issued by AASC
Auditing Firm Company Limited on March 11, 2026, the disclaimer of opinion expressed by
the auditing firm in PVR’s Financial Statements as of December 31, 2025 is related to the
following problems:

1. Tai thuyét minh s6 10 ban Thuyét minh Béo cdo tai chinh, Cong ty dang theo doi
chi phi dau tu xdy dung co ban d dang vao Du an Khu du lich qubc té cao cép Tan Vién lity
ké dén ngay 01/01/2025 va 31/12/2025 déu 1a 24,92 ty VND, trong d6 lai vay liiy ké dén
31/12/2025 1a 7,34 ty VND. Ddng thoi, theo nhu trinh bay tai thuyét minh sb 10, Céng ty
cling dang gép rui ro _vé viéc bi thu hdi du 4n. Chung t6i chua thu thap dugc diy di hd so,
bang chimg v& tinh chinh xé4c cta khoan chi phi d4u tu ciing nhu tinh chéc chin vé hiéu qua
dau tu, dinh hudng trién khai cu thé cua Cong ty nén khong thé danh gia dugc gid tri da dau
tu ctia Dy 4n va kha ning xay ra ton that d6i véi chi phi dau tu ciia Dy 4n nay, ciing nhu
danh gia viée c6 cén thiét phai didu chinh phan chi phi 14i vay ma Céng ty da von héa vao
Du an hay khong.



At Note 10 of the Notes to the Financial Statements, the Company is recording
construction in progress costs related to the Tan Vien International High-end Tourism
Project, with the accumulated balance as of January 1, 2025 and December 31, 2025 both
amounting to VND 24.92 billion, of which the accumulated borrowing costs as of December
31, 2025 amount to VND 7.34 billion. Additionally, as disclosed in Note 10, the Company is
also exposed to the risk of project revocation. We have not been able to obtain sufficient
documentation and appropriate audit evidence regarding the accuracy of the investment
costs, as well as the certainty of the investment efficiency and the Company’s specific
implementation plan. Therefore, we are unable to assess the value of the investment made in
the Project and the possibility of impairment of the investment costs of this Project, as well
as to determine whether it is necessary to adjust the borrowing costs that the Company has
capitalized to the Project.

2. Tai thoi diém 01/01/2025 va 31/12/2025, ching tdi chua thu thap dwoc diy du hd
so d dua ra két luan vé gia tri dé dang ctia Dy 4n CT10 - 11 Vian Phu. Ngoai ra, Cong ty
chua danh gia dugce hiéu qua va gia tri thu hdi ddi véi Du an CT10 - 11 Vin Pha dang thi
cong d6 dang do cham tién d6. Gia tri chi phi thi cong d& dang cta du 4n nay tai ngay
01/01/2025 va ngay 31/12/2025 14n huot 1a 692,82 ty VND va 692,85 ty VND. Chi phi bén
hang cho du an nay dang dugc theo ddi trén khodn muc Chi phi tra trude tai thoi diém
01/01/2025 va 31/12/2025 déu la 7,34 ty VND.

As of January 1, 2025 and December 31, 2025, we were unable to obtain sufficient
documentation to conclude on the carrying value of the construction in progress related to
the CT10-11 Van Phu Project. In addition, the Company has not assessed the investment
efficiency and recoverable value of the CT10-11 Van Phu Project, which is currently under
construction and delayed in progress.The value of construction in progress for this project
as of January 1, 2025 and December 31, 2025 amounted to VND 692.82 billion and VND
692.85 billion, respectively. The selling expenses related to this project are being recorded
under Prepaid Expenses, with balances of VND 7.34 billion as of January 1, 2025 and
December 31, 2025.

3. C4c khoan d4u tu tai chinh, cong ng phéi thu va céng no phéi tra cia Cong ty tai
ngdy 01/01/2025 va 31/12/2025 chua dugc dbi chiéu, x4c nhan ddy di. Vi vdy, ching t6i
khong thé dnh gia duoc tinh hién hivu, tinh chinh x4c, tinh day di cua s6 liéu va lidu c6 cin
thiét phai didu chinh céc sb liéu dudi ddy hay khong:

Khodn mue 01/01/2025 31/12/2025
Diu tu tai chinh 231,43 ty VND _ 231,43 ty VND
No phai thu ‘ 36,46ty VND_ 36,46 ty VND
No phai tra 505,42 ty VND 505,59 ty VND

The Company’s financial investments, receivables, and payables as of January 1,
2025 and December 31, 2025 have not been fully reconciled and confirmed. Therefore, we
are unable to assess the existence, accuracy, and completeness of these balances, and
whether any adjustments to the figures below may be necessary:

Item 01/01/2025 31/12/2025
Financial investments 231,43 ty VND : 231,43 ty VND
Receivables 36,46 ty VND 36,46 ty VND
Payables 505,42 ty VND 505,59 ty VND




4. Cong ty chua ké khai tam nop thué thu nhap doanh nghiép diy du dbi véi khoan
tién nhén dit coc voi khach hang cho Du 4n Vin Phu theo cac quy dinh v thué hién hanh.

The Company has not fully declared and made provisional paymenis of corporate
income tax on the deposits received from customers for the Van Phu Project in accordance
with the prevailing tax regulations.

5. P6i v6i cac khoan diu tu tai chinh vao Cong ty C6 phin Xay 1ip Dau khi Viét
Nam (36 tién 1a 21,35 ty VND) va Céng ty C8 phan Khéach san Dau khi Lam Kinh (s tién 1a
5ty VND), Cong ty da thu thap Bdo céo tai chinh tai thoi diém 31/12/2024 va thuc hién trich
lap du phong 100% déi voi khoan déau tu vao Cong ty CO phan Khach san DAu khi Lam
Kinh. Cong ty chua thu thip dwgc Bdo cdo tai chinh tai thoi diém 31/12/2025 @& 1am co s&
xem xét diéu chinh trich 1ap du phong giam gia cac khoan dau tu.

For financial investments in Petrovietnam Construction Joint Stock Company
(amounting to VND 21.35 billion) and Lam Kinh Petroleum Hotel Joint Stock Company

(amounting to VND 5 billion), the Company has obtained the Financial Statements as of 3

December 31, 2024 and has made a 100% provision for impairment of the investment in
Lam Kinh Petroleum Hotel Joint Stock Company. However, the Company has not obtained
the Financial Statements as of December 31, 2025 to serve as a basis for reviewing and
adjusting the provision for impairment of these investments.

6. Cong ty chua xem xét trich 14p du phong giam gia khoan déu tu tai chinh dai han
vao Cong ty CO6 phan Pau tu Phéat trién Binh An (Binh An) tai ngay 01/01/2025 va
31/12/2025 sb tién 1a 205,08 ty VND. Chung toi ciing khong thé danh gid dugc tinh ding
din ctia hgp ddng chuyén nhuong cb phén tai Coéng ty Binh An ngay 30/06/2011 giita Cong
ty C6 phan Khach san va Dich vu OCH (OCH) va Céng ty Cd phin Piu tv PVR Ha Noi,
cling nhu khéng thé xac dinh duoc lidu céc ¢ déng sang lap va cb déng phd thong ciia Cong
ty Binh An di g6p dii von hay chua.

The Company has not considered recognizing a provision for impairment of the long-
term financial investment in Binh An Investment Development Joint Stock Company (Binh
An) as of January 1, 2025 and December 31, 2025, amounting to VND 205.08 billion. We are
also unable to assess the validity of the share transfer agreement at Binh An dated June 30,
2011 between OCH Hotel and Services Joint Stock Company (OCH) and PVR Hanoi
Investment Joint Stock Company, nor determine whether the founding shareholders and
ordinary shareholders of Binh An have fully contributed their charter capital.

7. Tai thoi diém 31/12/2025, Cong ty dang tam tinh gia tri gid tri khoan dau tu ching
khoan va ddu tu vao don vi khac véi cac cOng ty c6 ma chiing khoan EFI, PXL, PV2 theo
gia tri hop 1y tai ngay 10/04/2023 s tién 1a 5,2 ty VND va cin trir vao cong ng phai tra cb
tirc ciia Ngén hang Thuong mai TNHH MTV Dai Duong. Hién hai bén chwa van lam r&
nghia vu cong ng. Chung t6i khong thé thu thap diy du bang ching va danh gid co s& cia
gid tri tam tinh 14 chinh xac. ‘

As of December 31, 2025, the Company is provisionally determining the value of its
Securities investments and investments in other entities related to companies with stock
codes EFI, PXL, and PV2 at their fair value as of April 10, 2023, amounting to VND 5.2
billion, and offsetting this amount against dividend payables to Ocean Bank Limited



Liability One Member Commercial Bank.However, the two parties have not yet clarified the
related obligations. Therefore, we have not been able to obtain sufficient appropriate audit
evidence to assess whether the basis for this provisional valuation is accurate.

Céng ty PVR xin dwa ra giai trinh lién quan dén y kién tir chdi dwra ra y kién ciia
cong ty kiém toan nhw sau:

PVR would like to provide an explanation regarding the disclaimer of opinion
issued by the audit firm as follows:

1. Hién tai Cong ty khong con ngudn kinh phi dé tiép tuc thuc hién du an, theo chii
trwong cia Hoi ddng cd dong, Cong ty dang thuc hién tim kiém déi tic dé tién hanh chuyén
nhuong du 4an. P6i véi Dy an Khu du lich quéc t& cao cAp Tan Vién da c6 vin ban cia Sé
Ké hoach & Dau tu Thanh phé Ha No6i vé viéc cham dit hoat dong ctia Du 4n va thu hdi
Gifiy chirng nhén dau tu. Béng thoi, trong ndm Cong ty khong thuc hién duge hoat dong
kinh doanh nao mang lai doanh thu. Nhitng vén dé trén cho thiy su ton tai ctia yéu t& khong
chic chin trong yéu c6 thé din dén nghi ngd dang ké vé kha niang hoat dong lién tuc cua
Cong ty. Hién nay, Cong ty van tap trung nguén lyc dé thyc hién cdc Dy 4n ciia minh va
cling dang tim kiém cac d6i tac dé chuyén nhugng cac Dy 4n vé6i gid phit hop. Déng thoi,
Cong ty dang thuc hién tai co cu va thuc hién tim déi tic chuyén nhuong khoan dau tu,
thue hién diy manh thoai von da gop tai cac don vi dé thu hdi vbn.

Currently, the Company no longer has sufficient financial resources to continue
implementing the projects. In accordance with the resolution of the General Meeting of
Shareholders, the Company is seeking partners to transfer the projects.For the Tan Vien
International High-end Tourism Project, the Hanoi Department of Planning and Investment
has issued a document regarding the termination of the Project’s operation and the
revocation of its Investment Certificate. In addition, during the year, the Company did not
carry out any business activities that generated revenue.These matters indicate the existence
of material uncertainties that may cast significant doubt on the Company’s ability to
continue as a going concern. At present, the Company is still focusing its resources on
implementing its projects and is also seeking partners to transfer the projects at appropriate
prices. At the same time, the Company is carrying out restructuring and seeking partners to
transfer its investments, while accelerating the divestment of capital contributed to other
entities in order to recover funds.

2. D61 véoi du an chung cu C1'10 11 Van Phu [1a Dong, trong qua trinh thi cong xay
dung do khach hang khong tiép tuc dong tién va gop von, Cong ty chua tim dugc ngudn
kinh phi thuc hién Dy 4n, dong thdi Ho so phong chéy chita chay khong dam bao theo quy
dinh nén Céng ty dang lap hd so xin diéu chinh hang muc phong chay chita chdy, din dén
Du 4n s& phai dimg thi cong cho téi khi hd so phong chay chita chdy duogc phé duyét va tim
duoc ngudn vén. Dy kién thoi gian thye hién Du an kéo dai va s& ¢ nhiéu thay ddi do bién
dong ctia thi truong. Cung véi do, Cong ty gép rui ro trong viéc bi phat do vi pham tién do
ban giao nhung dong thai Cong ty ciing phét sinh khoan phat nguoc lai ngudi mua do ngudi
mua da dirmng thanh toan, dan dén cham tién @6 thanh toan trén hop df“mg. Theo dénh gia cua
ban kiém soat Cong ty, 2 khoan phat nay du dé bu trir cho nhau dan dén viéc nghia vu phai
tra cla cong ty s& nhé hon nghia vu phai thu. Do nhirng nguyén nhan néu trén, dén thoi diém



hién tai chiing t6i chua thé x4c dinh dwoc hiéu qua ciing nhu gié tri thu hdi ctia du an. Do

vély, viéc trich 1ap du phong gidm gia gia tri san xudt kinh doanh dé dang cua du 4n s& duoc
chung t6i xem xét trich 1ap ngay khi c6 co sé chic chin.

For the CT10-11 Van Phu Ha Dong Apartment Project, during the construction
process, customers stopped making payments and capital contributions, and the Company
has not been able to secure sufficient funding to continue the Project. In addition, the fire
prevention and fighting (PCCC) documentation does not comply with current regulations.
Therefore, the Company is preparing documentation to request adjustments to the fire
prevention and fighting items, resulting in the Project being suspended until the PCCC
documentation is approved and a funding source is secured.The Project implementation
timeline is expected to be extended and may undergo various changes due to market
Suctuations. At the same time, the Company faces the risk of penalties for delays in project
handover. However, the Company has also incurred penalty claims against buyers because
they stopped making payments, leading to delays in contractual payment schedules.
According to the assessment of the Company’s Supervisory Board, these two penalty
amounts are expected to offset each other, resulting in the Company’s payable obligations
being lower than its receivable obligations.Due to the reasons mentioned above, as of now,
we are unable to determine the Project’s efficiency as well as its recoverable value.
Therefore, the recognition of a provision for impairment of the Project’s construction in
progress will be considered once sufficient and reliable evidence becomes available.

3. Ddi v6i khoin cdng ng phai thu va cong no phai tra, cic khoan diu tu tai chinh da
dugc chiing toi tich cuc guri céng van va thu xdc nhan cho khach hang, nha cung cip, nha
dau tu. Tuy nhién do thoi gian 14p bdo cdo sém nén nhidu khoan cong ng ching t6i chua
nhén dugc thu xac nhan diy du, ching t6i s& sém bd sung va cung cép cép cho kiém toan
vién, ddng thoi ching (6i cam két viec ghi nhan cac khodn céng ng phai thu, phai trd va cac
khoan dau tr tai chinh chwa c6 dbi chiéu 1a dung.

We have actively sent official letters and confirmation requests to customers, suppliers,
and investors regarding receivables, payables, and financial investments. However, due to the
early preparation of the financial report, we have not yet received full confirmation for some
balances. We will promptly supplement and provide these confirmations to the auditors. At the
same time, we affirm that the recognition of receivables, payables, and financial investments
that have not yet been reconciled is accurate.

4. Déi voi khoan cong ug duge clidug (0 theo doi tén khwodn wue “Phii (rd ngdn han
khac” lién quan dén Dy 4n Vin Phu, theo cac hop dong ky két voi khach hang thi day la cac
khoan tién nhan gop vén theo tién do dy an. Khoan tién nay s& dugc chuyén thanh khoan tra
trude clia ngudi mua khi khach hang dong v ky két hop ddng mua ban véi Cong ty (trich
diém 1.4 trong didu 1 — Noi dung hop ddng ctia cac hop ddng g6p von). Tuy nhién, do hién
nay du 4n dang bi chdm tién d6 nén mot sb khach hang dang c6 kién nghi thu héi lai khoan
von goép nay. Do vy, ching t6i chua thyc hién xdc dinh nghia vu thué Thu nhip Doanh
nghiép phai nop déi vai toan bd s tién khach hang thuc hién g6p von cho Dy 4n Vin Pha.
Theo chiing t6i, vi¢c chua thyc hién xé4c dinh nghia vu thué lién quan la phu hop v6i cac quy
dinh cia hop dong da ky két va phit hop v6i quy dinh ctia phap luét.
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The amounts recorded under “Other Short-term Payables” related to the Van Phu
Project, according to the contracts signed with the customers, these amounts are capital
contributions received from customers according to the project’s progress. These amounts
will be reclassified as advances from buyers once customers agree to sign purchase
agreements with the Company (as stated in Clause 1.4, Article 1 — Contract Terms of the
capital contribution agreements). However, due to project delays, some customers have
requested refunds of their contributed capital. As a result, we have not yet determined the
Corporate Income Tax obligations for the total capital contributions received for the Van
Phu Project. In our view, this approach aligns with the signed contracts and complies with
applicable legal regulations

5. Do tai thoi diém 31/12/2025, ching t6i m&i chi thu thap duge Bao céo tai chinh
nim 2021 ciia don vi nhén von gép Cong ty C& phin X4y ldp Dau khi Viét Nam va Béo céo
tai chinh nam 2024 ciia don vi nhan vén gép Cong ty Cé phin Khach san Dau khi Lam Kinh
nén ching t6i trich 14p dy phong giam gia cac khoan dAu tu tai chinh nay trén co s& Béo cdo
tai chinh nam 2021 va B4o cdo tai chinh nam 2024. Chung t6i cam két va chiu trach nhiém
trich 1ap Du phong day du khi nhin dwoc bio cdo tai chinh ciia bén nhan dau tu.

As of December 31, 2025, we have only obtained the 2021 Financial Statements of
Petrovietnam Construction Joint Stock Company, the investee entity, and the 2024 Financial
Statements of Lam Kinh Petroleum Hotel Joint Stock Company, the investee entity.
Therefore, we have recognized provisions for impairment of these financial investments
based on the 2021 Financial Statements and the 2024 Financial Statements, respectively. We
commit to recognizing and being fully responsible for making additional provisions when the
financial statements of the investee entities become available.

6. Khoan cong ng phai trd Cong ty C6 phan Pau tu Phat trién Binh An dugc ching t6i
ghi nhén theo ding cac nghia vu tai chinh duoc quy dinh trong hop ddng chuyén nhuong
vbn ngay 30/06/2011 giira Coéng ty C6 phan Khach san va Dich vu Dai Duong v6i Cong ty
C6 phan Pau tv PVR Ha Nai va hop ddng chuyén nhuong vén sb 02/2014 giita Cong ty cb
phan Pau tu PVR Ha Nbi va Cong ty C6 phan Pau tu Thuong mai va Xay dung Long Son
(can cir theo quy dinh tai cac hop ddng chuyén nhuong thi ké tir ngay hoan thanh Cong ty
C6 phan Pau tv PVR Ha Noi phai ké thira nghia vu tra no thay Cong ty Dét Viét — 1a mét ¢b
dong gop vén vao Cong ty Binh An sb tién dugc thé hién trong Béo céo tai chinh , tdi da
khéng qua 70,5% vén diéu 16)

The payable to Binh An Investment Development Joint Stock Company has been
recorded in accordance with the financial obligations stipulated in the capital transfer
agreement dated June 30, 2011 between Ocean Hospitality and Services Joint Stock
Company and PVR Hanoi Investment Joint Stock Company, and the capital transfer
agreement No. 02/2014 between PVR Hanoi Investment Joint Stock Company and Long Son
Investment, Trading and Construction Joint Stock Company.According to the provisions of
these transfer agreements, from the completion date, PVR Hanoi Investment Joint Stock
Company is required to assume the debt repayment obligation on behalf of Dat Viet
Company—a shareholder contributing capital to Binh An Investment Development Joint
Stock Company—for the amount presented in the Financial Statements, with a maximum
limit not exceeding 70.5% of the charter capital.



7. Lién quan dén khoan phai tra ¢b tirc cho Ngan hang thuong mai TNHH MTV Dai
Duong, Chi cuc thi hanh 4n dén sy quan Thanh Xuin di ra quyét dinh s6 513/QDb-
CCTHADS thi hanh 4n theo yéu ciu. Ngay 10/04/2023, tai khoan diu tu cia PVR vao cac
Cong ty c6 ma chiung khoan EFI, PXL, PV2 da bi phong toa, PVR tam tinh gia tri hop 1y cta
khoan du tu theo gid dong cira cia cac ma ching khoan nay trén san UPCOM va HNX tai
ngay 10/04/2023 s tién 1a 5.246.560.000 dong va cén trir vao cong ng phai tra Ngan hang

Dividend Payable to Ocean Commercial One Member Limited Liability Bank: The
Thanh Xuan District Civil Judgment Enforcement Department issued Decision No. 513/0P-
CCTHADS to enforce the payment of dividends as required. On 10/04/2023, PVR'’s
investment accounts in companies with stock codes EFI, PXL, and PV2 were frozen. PVR
estimated the fair value of these investments based on the closing prices of these stocks on
the UPCOM and HNX exchanges as of 10/04/2023, amounting to 5,246,560,000 dong and
offset this amount against the payable balance to the Bank.

PVR kinh mong nhan duoc su quan tdm gitp dd cua Quy co quan.

PVR respectfully seeks the attention and support of your esteemed agency.

Tréan trong!

Sincerely!
Noi nhin/Recipients:

- Nhu trén / As stated above;

- Luu VI,TCKH /Archived at Doc Dept,
Ace Dept.
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