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LICOGI CORPORATION- JSC THE SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - HappinessNo:.lS t2o2sfi-tcocl

Hanoi, March 3f , 2026

INFORMATION DISCLOSURE OF PERIODIC FINANCIAL STATEMENT
To: Hanoi Stock Exchange

Implementing the provisions of clause 3, Article 14,.of circular No. 9612020/TT-
BTC dated November 16, 2020, of the Ministry of Finance guiding the disclosure of
information on the stock market, LICOGI corporation - JSC discloses the Audited
Financial Statements for 2025 to the Hanoi Stock Exchange as follows:

1. Name of Organization: LICOGI CORPORATION - JSC

- Securities code: LIC

- Address: G1 Building, Thanh Liet Ward, Hanoi

-Tel:0243 8542 365 Fax:0243 8542 655
- Email: Website: http://www.licogi.vn

2. Disclosure information content:

- Audited Financial Statements for 2025.
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Separate financial statement (The listed parent company does not have
subsidiaries, and the upper accounting entity has affiliated units;
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any subsidiaries);

accounting units with their own accounting system).

- Cases requiring explanation ofcauses:

+ The auditing firm provides an opinion that is no
financial statements (for 2025 Audited Financial Statem

Yes

Explanation document in case of Yes:

Yes

Yes

Explanation docurnent in case of Yes:

Yes

Consolidated Financial Statements (The listed parent company does not have LI 1-

Consolidated Financial Statements (The listed parent company has affiliated

t a fully unqualified opinion on the
ents):

BIo

o

o

+ The after-tax profit in the reporting period shows a difference of 5oz or more
between the unaudited and audited figures, and changes from a loss to a profit or vice
versa (for 2025 Audited Financial Statements):

o

+ The after-tax profit from corporate income tax in the income statement for the
reporting period changes at least l0oz or more compared to the same period in the previous
year.
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't Yes

Explanation document in case of Yes:

Yes

-l- The after-tax profit in the reporting period shows a loss, shifting from a profit in
the same period ofthe previous year to a loss in the current period, or vice versa:

o

Yes

Explanation document in case of Yes:

Yes

V No

No

This information was disclosed on the LICOGI's electronic information portal on
/03/2026 at the link: http:i/www.licogi.vn/

LICOGI CORPORATION - JSC
Legal Representative/ Authorized Disclosure {

RepresenlativeAttachments:
- Audited Financial statements of
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- Audited Consolidated Financial
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LICOGI CORPORATION - JSC THE SOCIALIST RXPUBLIC OF VIETNAM
In endence - Freedom - Happiness

NolJ /2026lcv-TCKT

Explanation of QualiJied Audit Opinion on the
Consolidated Financial Statements for 2025 Hanoi, March14 , ZOZO

To: - HNX Stock Exchange

Implementation of Circular No. 96120201TT-BTC dated November 16, 2020,
issued by the Ministry of Finance on "Guidelines for Information Disclosure in the
Securities Market"; on March 30,2026, Licogi Corporation - JSC publicly disclosed its
audited financial statements for 2025, which were audited by iCPA Intemational
Auditing Co., Ltd. In the audited financial statements for 2025, the auditors issued a
qualified opinion based on the following

Thinh Liet New Urban Area Project.

As ofJanuary |,,2025, the Corporation had capitalized loan interest into the "Long-
term Work in Progress" category of the Thinh Liet New Urban Area project, with a

cumulative total value of VND 437,8 Billion. ln 2025, the Corporation continued to
capitalize loan interest into "Long-term Work in Progress" amounting to MtlD 51,6
billion. Accordingly, the total cumulative capitalized loan interest as of December 3 1,

2025, was VND 489,4 Billion. Since the Thinh Liet New Urban Area project has been
prolonged, we were unable to obtain the necessary information to determine the
capitalized loan interest for this project in accordance with Vietnamese Accounting
Standard No. 16 - Borrowing Costs (VAS 16)

Explanation of the Qualified Audit Opinion related to the Thinh Liet New
Urban Area Project

The Thinh Liet New Urban Area project was approved by the Hanoi People's
Committee through Decision No. 3649/QD-UB dated September 17,2007, granting
LICOGI - Infrastructure Development and Construction Corporation (under the Ministry
of Construction) the official right to use 351,618 square meters of land in Thinh Liet,
Tuong Mai and Hoang Van Thu wards, Hoang Mai District for project implementation.
On September 15,2017, the Hanoi People's Committee issued an investment policy
adjustment decision, designating LICOGI One Member Limited Liability Housing and
Urban Development Company as the project's investor. During the project
implementation, interest expenses incurred were capitalized by LICOGI One Member
Limited Liability Housing and Urban Development Company in accordance with
Vietnamese Accounting Standard No.16. However, due to objective factors, the project
has been prolonged and is still in the process of land clearance compensation. For the
completed land clearance area, the Hoang Mai District People's Committee has issued a
report on the progress and the completed land clearance areas for the Thinh Liet New
Urban Area project. The District People's Committee has also requested the Hanoi
People's Committee to complete the necessary procedures for land allocation to the
investor for project implementation. Therefore, the Corporation continues to capitalize
loan interest costs related to this project and has not suspended the capitalization of
borrowing costs.
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Remedial plan:

ln2026, LICOGI - JSC will urge LICOGI One Member Limited Liability Housing
and Urban Development Company to contact the relevant authorities for guidance on

completing the necessary legal procedures to continue the project's implementation. The

company will proceed with the project's business activities, generate revenue, and

achieve profitability. The capitalized loan interest expenses and advances provided to the

Project Management Board will be recovered/reimbursed and accounted for as project
expenses.

Receivables and Allowance for Doubtful Debts

As of January l, 2025, and December 31, 2025, certain subsidiaries of the
Corporation recorded receivables for which the auditors could not assess the rights and

obligations, existence, accuracy, completeness, or potential losses of these receivables.
Specifically: Licogi 15 Joint Stock Company: \,/ND 74,37 billion and VND 76,06
billion; Electrical and Water Installation Joint Stock Company - Licogi: VND 3,5 billion
and MlD 3,4 Billion; Foundation Engineering and Construction 20 Joint Stock
Company: \,/ND 96,67 billion and VND 98,18 billion; Licogi Quang Ngai Joint Stock
Company: \,/ND 9,63 billion and VND 9,49 billion;

Inventories

The auditors were unable to perform the necessary audit procedures to veriff the
existence of inventories as of January l, 2025, and December 31, 2025, for the
Corporation's subsidiaries, specifically: Licogi 15 Joint Stock Company-VfiD 5,62
billion and VM 7,68 billion; Foundation Engineering and Construction 20 Joint Stock
Company- VND 10,3 billion and VND 10,3 billion; Licogi Quang Ngai Joint Stock
Company: VND 13,58 billion and VND 13,58 billion

Payables

As of January 1, 2025, and December 31,2025, certain subsidiaries of the
Corporation recorded payables for which the auditors were unable to obtain the
necessary documents to verifu the rights and obligations, existence, accuracy, and
completeness of these payables. Specifically: Licogi 15 Joint Stock Company-VND
105,45 billion and VND 98,62 billion; Electrical and Water Installation Joint Stock
Company - Licogi - VNID 7 billion and \,/ND 7 billion; Foundation Engineering and
Construction 20 Joint Stock Company - VND 80,19 billion and VND 79,54 billion;
Licogi Quang Ngai Joint Stock Company - VND 17,4 billion and VND 17,99 billion;

Other Issues

The financial statements for the fiscal year ended December 31,2025, of Licogi l0
Joint Stock Company and of Number 9 Mechanical and Construction Joint Stock
Company have not been audited and not yet included in the consolidated financial
statements of the parent company. We were unable to obtain sufficient appropriate audit
evidence regarding the figures of this Subsidiary for the financial year ended December
31,2025. Therefore, we could not determine whether any adjustments to the related
figures were necessary as of January 1,2025, and December 31,2025. Details are as

follows:

As of January 1,,2025, and December 31,2025 of Licogi l0 Joint Stock Company:

- Current assets: 195,61 VND billion and 189,7 M{D billion;
2
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- Non -current assets: 8,15 \ND billion and 8,69 VND billion;

- Current liabilities: 204,53 \,/ND billion and 205,99 VND billion;
- Owner's equity: negative 0,8lVND billion and negative 7 ,65 VND billion;

- Sales and service revenue in 2024 and 2025: 72,06 \,/ND billion and 92,06 VND
billion;

- Cost of Goods Sold in 2024 and2025:71,81VND billion and90,27 M{D billion
- Net loss after tax in2024 and2025:6,7 VND billion and 6,8 VND billion.

As of January l, 2025, and December 31,, 2025 of Number 9 Mechanical and
Construction Joint Stock Company:

- Current assets: 357,5 VND billion;
- Non -current assets: 56,83 VND billion;

- Current liabilities: 335,78 VND billion;

- Owner's equity:74,24 VND billion;

- Sales and service revenue in2025: 238,90 \D{D billion;

- Cost of Goods Sold in 2025:217,43 VND billion
- Net profit after tax in2025:0,59 VND billion.

As of December 31,2025, Licogi 15 Joint Stock Company (a subsidiary) had not
recorded interest expenses as per overdue debt notifications. The total outstanding
interest and penalty interest of this subsidiary at the Joint Stock Commercial Bank for
Investment and Development of Vietnam (BIDVF Bim Son Branch were VNID 12,06
billion and VND 1,86 billion, respectively. For other loans, due to the unavailability of
loan agreements from previous years that still had outstanding balances as of December
31,2025, we were unable to estimate the interest expenses that this subsidiary should
have recognized. As a result, we could not determine the necessary adjustments related
to profit/(loss) in the Corporation's consolidated financial statements for the fiscal year
ended December 31, 2025.

Explanation of the Qualified Audit Opinion Issued by the Auditing Firm
Regarding the Above Matters

The qualified audit opinion issued by the auditing firm, as mentioned above,
pertains to longstanding issues at the subsidiaries that have persisted for many years.
These issues remain unresolved due to various reasons, including prolonged project
settlement processes, incomplete projects, legal disputes, and financial difficulties. As a
result, reconciling receivables and payables with customers has been challenging.
Additionally, some project owners and main conftactors have deliberately delayed or
avoided debt reconciliation to evade repayment obligations

Remedial Plan

LICOGI Corporation JSC will urge and direct its subsidiaries to conduct a
thorough review and reconciliation of receivables and payables, inventory verification,
provision for doubtful debts, full recognition of penalty expenses, late tax payment
penalties, and accrued interest expenses payable to banks in accordance with regulations.

Regarding the audited financial statements of LIOCGI l0 Joint Stock Company,
the independent audit firm will issue them in Aprll,2026.
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Regarding the audited financial statements of Number 9 Mechanical and

Construction Joint Stock Company, the independent audit firm will issue them in April,
2026.

LICOGI Corporation JSC hereby provides this explanation regarding the causes

and proposed remedial measures and sincerely requests the approval ofthe Hanoi Stock
Exchange.

Regards,

To:

- As stated above; 4r/
- BOD. The Super(isory Board (for reporting);
- Filed at the Head Office, Accounting Dep.

DIRECTOR
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LICOGI CORPORATION- JSC THE SOCIALIST REPUBLIC OF VIETNAM
Indepen dence - Freedom - Happiness

No:t+ 12026/CV-TCKT
Explanalion olthe Fluctuation in Post-Tar

Prortt in 2025 - Audited Consolidated
Financial Statements Compared to the

Previous Year

Hanoi, March !4 , 2026

To: - State Securities Committee;
- HNX Stock f,xchange

In accordance with Circular No. 96120201TT-BTC dated November 16,2020, issued by

the Ministry of Finance on "Guidelines for Information Disclosure in the Securities
Market," LICOGI Corporation - JSC hereby provides an explanation of the business

results in the audited consolidated financial statements for 2025 as follows:

Explanation of the audited business results for 2025 compared to the same period in

2024

No Description
2025 2024

Fluctuation
(%l

(\ND Mitlion) (Mt{DMillion)

I Revenue from business activities and
Revenue from financial activities 2.470.370 2.432.4t4 I ,6Yo

2 Total Expenses 2.332.189 2.337.009 -0,2%

3 Other Income 7 .095 21.646 -67,2%

4 Other Expenses 21.007 32.028 -34,4%

5 Profit before tax 124.269 85.023 46,2%

6 Corporate income tax 17.627 | 1.672 5t,0%
7 Profit before tax 106.642 73.351 45,4%

Explanation of Profit Difference Exceeding l0olo:

The post-tax profit in the audited consolidated financial statements for 2025 reached
\rND 106,642 billion, an increase of MrlD 33,291 billion compared to the same period in 2024.
This significant increase was mainly due to the following reasons:

- The post-tax profit of some subsidiaries increased in 2025 compared to the same period
of 2024 such as Dong Anh Licogi Mechanical Joint Stock Company; Dong Anh
Construction and Building Materials Investment Joint Stock Company...

Resards.

To: DIRECTOR

- As stated above;u.-
- BOD, The Supefvisory Board (for reporting)l
- Filed at the Head Office, Accounting Dep.
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LICOGI CORPORATION . JOINT STOCK GOMPANY

AUDITED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2025
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LICOGI CORPORATION . JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of LICOGI Corporation - Joint Stock Company (the "Corporation") presents this
report together with the Corporation's financial statements for the year ended 3 l December 2025.

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

The members of the Board of Directors, Board of Management and Board of Supervisory of the Corporation
during the year and to the date of this report are as follows;

1. Mr

2.Mr
3. Mr

4. Mr

5. Mr

6. Mr

Dinh Viet Tung

Phan Thanh Hai

Nguyen Thanh Hop

Nguyen Danh Quan

Vu Dinh Chien

Ung Tien Do

'1. Mr. Phan Thanh Hai

2. Mr. Nguyen Anh Dung

The Board of Supervisorv

1. Mr. Phan Hai Trieu
2. Mrs. Duong Thi Phuong
3. Mrs. Kieu Bich Hoa

Chairman

Vice Chairman

Member

Member

Member (appointed June 19, 2025)

Member (resigned June 19, 2025)

Chief Executive Officer

Deputy Chief Executive Officer

Head of the Board of Supervisory
Member
Member

BOARD OF MANAGEII'IENT'S STATEMENT OF RESPONSIBILITY

The Board of Management of the Corporation is responsible for preparing the consolidated financial

statements, which giv! a true and fair view of the financial position of the Corporatlon as at 31 December

2025, and its fina-ncial performance and its cash flows for the year then ended in accordance with

Vietnamese Accounting Standards, accounting regime for enterprises and legal regulations relating to
financial reporting. ln 

-preparing these consolidated financial statements, the Board of Management is

required to:

. Select suitable accounting policies and then apply them consistently;

. Make judgments and estimates that are reasonable and prudent;

. State whether applicable accounting principles have been followed, subject to any material departures

disclosed and explained in the consolidated financial statements,
. prepare the consolidated financial statements on the going concern basis unless it is inappropriate to

presume that the Corporation will continue in business; and
. besign and implement an effective internal control system for the purpose of properly preparing and

pres6nting the consolidated financial statements so as to minimize errors and frauds.
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The Board of Directors

The Board of Manaqement
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LEGAL REPRESENTATIVE

The legal representative of the Corporation during the year to the date of this report is:

Mr. Phan Thanh Hai Chief Executive Officer



LICOGI CORPORATION . JOINT STOCK COMPANY
Building Gl, Thanh Liet Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)

BOARD OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY (CONTINUED)

The Board of Management is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the financial position of the Corporation and that the
consolidated financial statements comply with Vietnamese Accounting Standards, accounting regtme for
enterprises and legal regulations relating to financial reporting. The Board of Management is also responsible
for safeguarding the assets of the Corporation and hence for taking reasonable steps for the prevention and
detection of frauds and other irregularities.

The Board of Management confirms that the Corporation has complied with the above requirements in

preparing these consolidated financial statements.

f of the Board of Management,

at
Chief Executive cer
Hanoi, March 31, 2026
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CPA INTERNATIONAL AUDITING CO., LTD.
15'' Floor, Center Building - Hapulico Complex,
No. 1, Nguyen HuyTuong Str., ThanhXuanWard, Hanoi, Vietnam

O *u.24 666 42777 O contact@icpa.vn @ wwuicpa.vn
since 2001

No: 0331 '1 1/2026/BCKT-iCPA

INDEPENDENT AUDITORS' REPORT

!: Shareholders, the Board of Directors and Board of Management
LICOGI Corporation - Joint Stock Company

We have audited the accompanying consolidated financial statements of LICOGI Corporation - Joint Stock
Company (the "Corporation"), prepared on March 31, 2026, as set out from page 7 to page 63, which
comprise the consolidated balance sheet as at 31 December 2025, the consolidatet income st-atement, the
consolidated cash flow statement for the year then ended, Notes to the consolidated flnancial statements.

The Board of Management of LICOGI Corporataon - Joint Stock Company is responsible for the preparation
and fair presentation of these consolidated financial statements in accordance with Vietnamese Aciounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting and for such
internal control as Board of Management determines is necessary to enable the preparation o-f consolidated
financial statemenls that are free from material misstatement, wheiher due to fraud oi error.

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 Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assuiance about
whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements.. The procedures selected depend on the auditors' judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to
fraud or error. ln making those risk assessments, the auditors consider internal controi relevant to the
Corporation's preparatlon and fair presentation of the consolidated financial statements in order to design
audit procedures that are appropriate in the circumstances, but not for lhe purpose of expressing an opini5n
on the effectiveness of the Corporation's internal control. An audit jlso inclucjes evjluating tne
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Management, as well as evaluating the overall presentation ofthe consolidated financia'i statements.

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

Board of anaoement's Res nsibilitv

Basis qualified oprnron

Receivables and Allowance for Doubtful Debts

I
)

.(

\

Thinh Liet New Urban Area Project

As at January 01, 2025, the Corporation has capilalized interest expenses into the item "Long-term
unfinished production and business costs" of the Thinh Liet New Urban Area Project with a total accumulated
value ofVND 437.8 billion. ln 2025, the Corporation continues to capitalize intereat into "Long{erm unfinished
production and business cosls" of VND 5'1.6 billion. Accordingly, the total value of accumilated capitalized
interest expenses up to December 31,2025 is VND 489.4 billion. Because the Thinh Liet New Urban Area
Project is prolonged, we were unable to collect the necessary information to determine the borrowing costs
capitalized for this project in accordance with Vietnamese Accounting Standard No. '16 - Borrowind Costs
(VAS No. 16).

As at January 01, 2025 and December 31, 2025, the Corporation's subsidiaries recorded a number of
receivables that the auditors was unable to obtain sufficient appropriate audit evidence regarding rights and
obligations, existence, accuracy, and completeness as well as assess the loss of these recJivablei. as detail:

$\n-ag

\
.)

#

Member Firm ofAGN lnternational

Audit- Accounting. Tax Consulting. Finance.



INDEPENDENT AUDITORS' REPORT (CONTINUED)

Basis for oualified ooinion (Continued)

Receivables and Allowance for Doubtful Debts (Continued)

Licogi 15 Joint Stock Company: VND 76.06 billion and VND 74.37 billion;
WaGr Electrical System and Machinery lnstallation Licogi Joint Stock Company: VND 3.4 billion and VND

3.5 billion;
Foundation Engineering and Construction 20 Joint Stock Company: VND 98.'18 billion and VND 96.67
billion;
Licogi Quang Ngai Joint Stock Company: VND 9.63 billion and VND 9.49 billion;

lnventories

The auditors were unable to perform the necessary audit procedures to determine the existence of
inventories as of January 01, 2025 and December 31, 2025 of the Corporation's subsidiaries, specifically as
follows:

- Licogi 15 Joint Stock Company: VND 5.62 billion and VND 7.68 billion:
- Foundation Engineering and Construction 20 Joint Stock Company: VND 10.3 billion and VND '10.3

billion ;

- Licogi Quang Ngai Joint Stock Company : VNO 13.58 billion and VND 13.58 billion.

Accounts Payable

As at January 01,2025 and December 31,2025, the Corporation's subsidiaries recorded a number of
payables, butihe auditors could not collect the necessary documents to determine the rights and obligations,

existence, accuracy and completeness of these payables, specifically as follows:

- Licogi '15 Joint Stock Company: VND 98.62 billion and VND 105.45 billion;
- Wat6r Electrical System and Machinery lnstallation Licogi Joint Stock Company: VND 7 billion and VND 7

billion;
- Foundation Engineering and Construction 20 Joint Stock Company: VND 79.54 billion and VND 80.19

billion;
- Licogi Quang Ngai Joint Stock Company: VND 17.4 billion and VND 17.99 billion.

Other Matters

As stated in Note lV of the consolidated financial statement disclosures, the financial statements for the fiscal

year ended December 31, 2025, of Licogi 10 Joint Stock Company and Mechanized Construction and

installation Joint Stock Company Nog, which have not been audited, have been consolidated into the

consolidated financial statements of the Corporation. We were unable to obtain sufficient appropriate audit

evidence regarding the figures of this subsidiaries for the fiscal year ended December 31,2025. Therefore.

we could n6t det6rmine-whether any adjustments to the relevant figures as of January 01,2025 and

December 3'l , 2025, ate necessary.

As at January 1,2025 and December 31, 2025 of Licogi 10 Joint Stock Company:

- Current assets: vND 195.61 billion and vNo 189.7 billion;

- Non-current assets: VND 8.15 billion and VND 8.69 billion;

- Current liabilities: VND 204.53 billion and VND 205.99 billion;

- Equity: Negative VND 0.81 billion and negative VND 7.65 billion;

- Revenue from sales of goods and services in 2024 and 2025: VND 72.06 billion and VND 92.06 billion;

, Cost of goods s old in 2024 and 2025 VND 71 .81 billion and VND 90.27 billion;

- Loss after corporate income tax in 2024 and 2025: VND 6.7 billion and VND 6.8 billion.

As at December 3.1, 2025 of Mechanized construction and lnstallation Joint stock company No9:

Current assets: VND 357.5 billion,

Non-current assets: VND 56.83 billion;

Current liabilities: VND 335.78 billion;

Equity: VND 74.24 btlhon;

Revenue from sales of goods and services in 2025: VND 238.90 billion;

Cost of goods sold in 2025: VND 217.43 billion;

Loss after corporate income tax in 2025: VND 0.59 billion.
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INDEPENDENT AUDITORS' REPORT (CONTINUED)

Basis for oualified ooinion (Continued)

As of December 31, 2025, Licogi 15 Joint Stock company (a subsidiary of the corporation) had not
recognized interest expenses according to the overdue debt notice. The total outstanding interest and penalty

interest of this subsidiary at the Joint Stock Commercial Bank for lnvestment and Development of Vietnam -
Bim Son Branch were respectively VND 12.06 billion and VND 1.86 billion. For other loans, due to the inability

to collect loan agreements from previous years that still have outstanding balances as at December 31, 2025,

we were unable to fully estimate the interest expenses that the subsidiary should recognize. Therefore, we

could not determine the necessary adjustments related to interest income/(expense) in the consolidated
financial statements of the Corporation for the fiscal year ending December 31, 2025.

Qual ootnton

ln our opinion, except for the matters described in the "Basis for qualifled opinion', the consolidated flnancial

statements give a true and fair view of, in all material respects, the financial position of Corporation as at 31

December 2b25, and its financial performance and its cash flows for the year then ended in accordance with

Vietnamese Accounting Standards, accounting regime for enterprises and legal regulations relating to
consolidated fi nancial reporting.

Emphasis of Matters

We would like to draw the readers' attention to Note ll of the Notes to the Consolidated Financial Statements,

according to Decision No. 1456/QD-BXD dated November 12,2018, on the actual value of State capital at

the time of the lransfer of the Parent Company - lnfrastructure Construction and Development Corporation

into Licogi Corporation - JSC, the value of State capital does not include the opportunity cost value of the

Thinh Liet New Urban Area Project. On April 23, 2025,lhe Corporation paid the opportunity cost arising from

the master business cooperation agreement for the Thinh Liet New Urban Area Construction Project, dated

September 25, 2014, between lnfrastructure Construction and Development Corporation (now Licogi

Corporation - Joint Stock Company) and Khu Dong Real Estate lnvestment and Business Company Limited

upon the equitization of Licogi Corporation - Joint Stock Company, to the Enterprise Arrangement and

Development Support Fund (now the state budget) in the amount of VND 348,885,000,000, in accordance

with lnspection Conclusion No. 1229IKL-TTCP dated May 30,2023 issued by the Government lnspectorate.

As of the date of preparation of these separate flnancial statements, the prevailing legal regulations have not

yet provided specific auidance on the aforementioned opportunity cost. Therefore, this opportunity cost may

be subject to change (Details in Note V.7).

We would like to draw the readers' attention to Note ll of the Notes to the Consolidated Financial Statements,

as at December 31, 2025, the accumulated loss of the Corporation was VND 503.67 billion (as at January 01,

2024, it was VND 550.94 billion), short-term debt exceeded short-term assets by VND 1,384.06 billion (as at

January 01, 2025 was VND 1,271.94 billion). The Corporation's ability to continue operating will depend on

the implementation of the business plan and financial support from credit institutions. These events, together

with other matters as described in Note ll to the Consolidated Financial Statements, indicate the existence of

material uncertainties that may cast significant doubt about the Corporation's ability to continue as a going

t opinion is not qualified in respect of these matters

Nguyen Thi Thanh Hoa
Deputy General Director
Audit Practising Registration Ce ficate
No. 1402-2023-072-1
On behalf of
lnternational Auditing company Limited
Hanoi, March 31, 2026

Kieu Manh Long
Auditor
Audit Practising Registration Certificate
No. 5727-2023-072-1
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LICOGI CORPORATION - JOINT STOCK COMPANY B 01 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circular No. 20212014ITT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET
As at 31 December 2025

Unit: VND

zt
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Code
s

Notes Closing balance Opening balance

A. CURRENTASSETS
l. Cash and cash equivalents
1. Cash

2. Cash equivalents

ll. Short-term financial investments
1 . Held{o-maturity investments

lll. Short-term receivables
'1. Short{erm trade receivables

2. Short-term advances to suppliers

3. Short-term loan receivables

4. Other short-term receivables

5. Short-term advances to suppliers

6. Shortage of assets awaiting resolution

lV. lnventories
1. lnventories

2, Provision for devaluation of inventories

V. Other short-term assets

1. Short-term prepaid expenses

2. Value added tax deductibles

3. Taxes and amounts payable to the State
budoet

100

110

111

112

120
1)'l

130

131

132

tJo

t20

140

141

149

150

151

152

153

v.1

v.2

v.5
V.7a

v.8

V.6a

V.10a

2,408,757,714,900

395,964,182,098

203,314,170,851

192,650,011,247

231,000,000,000

231,000,000,000

't,212,049,47 4,367

964,821,880,406

212,332,525,822

2,600,000,000

417,646,078,321

(385,921 ,959,910)

570,949,728

534,98'1,961,873

553,736,824,530

(18,754,862,657)

34,762,096,562

2,685,810,654

27 ,827 ,393,957
4,248,891,9s1

2,164,613,683,754

481 ,377 ,341,513
197,356,629,184

284,020,712,329

62,300,000,000

62,300,000,000

1,108,046,090,109

908,246,173,489

163,180,631,286

7,291,160,010

417.724,074,353

(388,890,346,744)

494,397,715

479,379,168,956

501,951,713,836

(22,572,s44,870)

33,511,083,165

3,768,598,247

2s ,450 ,679 ,328
4,291,805,591

The notes set out on pages 12 to 63 are an integral part of these con sol id ate d fi n a nci al state me nt s 7

ASSETS
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LICOGI CORPORATION -JOINT STOCK COMPANY B 01 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circular No. 202l2014ffT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET (CONTINUED)
As at 31 Oecember 2025

Unit: VND

ASSETS
Code

s
Notes Closing balance Opening balance

B. NON€URRENTASSETS
l. Long-term receivables

1. Other long{erm receivables

ll. Fixed assets
'l . Tangible fixed assets

- Cosl

- Accu mu lated dep reci at ion

2. Fixed assets of finance leasing

- Cosf

- Accu mu I ated de p reci atio n

3- lntangible fixed assets

- Cost

- Acc u m u I ated de preci ation

lll. lnvestment properties

- Cosf

- Accu mu I ated depreci ation

lV. Long-term assets in progress

1. Long-term work in progress

2. Long{erm construction in progress

v. Long-term financial investments

1. lnvestments in joint-ventures, associates

2. Equity investments in other entities

3. Provision for impairment of long{erm

Vl. Other long-term assets
'1. Long-term prepaid expenses

2. Deferred tax assets

200

210

216

220

221

222

223

224

225

226

227

228

229

230

231

232

240

241

242

250

252

253

254

260

261

262

v.11

v.12

v.13

v.14

v.15

v.16

v.17
v.17

2,997,867,64,213
35'l,668,937,238

351,668,937,238

335,960,936,498

306,022,912,145

1 ,357,703,864,432
(1,051 ,680,952,287)

4,178,444,086

7,725,170,910

(3,546,726,824)

25,759,580,267

30,1s1,669,806

(4,372,089,539)

4,020,667,916

4,102,505,616

(81,837,700)

1,434,651,364,460

1 ,418,349,590,941

16,301 ,773,519

838,207,611,080

804,421,585,971

49,181,108,701

(15,395,083,592)

33,158,127,021

3'1,846,490,861
'1,51'1,636,160

2,452,028,605,201

2,315,653,354

2,3'16,653,354

236,951,239,11'l

205,410,245,818

1.265,155,218,612

(1,059,744,972,794)

5,494,154,374

7,725,170,910

(2,2s1 ,016,536)
26,046,838,919

30,131,669,806

(4,084,830,887)

4,020,667,916

4,102,505,616

(81,8s7,700)

1.378,638,451,947

1 ,355,580,005,015
23,058,446,932

795,376,091,476

763,700,633,868

49,876,625,400

(17 ,201,167 ,752\
33,725,501,397

32,214,865,237
'1,510,636,160

TOTAL ASSETS 270 5,406,625,359,1'13 4,616,642,288,955

Ihe notes sel out o n pages 12 to 63 are an integral pad of these con soli d ated fi n a n cial statements

v.7b
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

B 01 - DN/HN
lssued under Circulat No. 20212014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

Opening balanceClosing balance
Gode

s
NotesRESOURCES

4,126,7'.10,245,541

3,436,552,705,995

729,872,570,544

171,551,024,537

259,390,124,840

106,167,991,962

273,944,236,780

350,000,000

212,658,800,2'16

1 ,659,493,543,635

7,132,604,247

15,991 ,809,234

690,1s7,539,546

133,687 ,377,644
367,186,667

68,639,046,075

480,823,582,880

1,935,547,053

4,704,799,227

489,932,043,414

489,932,043,414

900,000,000,000
'1 '17,558,651

(89,169,818,319)

143,948,227,766

2,083,295,470

(550,940,633,893)

(610,611 ,367,924)

59,670,734,031

83,893,413,739

v.18

V.19a

v.10b

v.20

V.21a

Y.22a

v.1 9b

v.216
v.22b

v.23

4,834,0'.1'1,284,994

3,792,8'.16,14/.,072

634,552,669,263

253,600,257,226

248,608,025,666

114,888,366,985

398,673,763,165

70,369,881

205,384,401,738

1 ,907,891 ,892,033

11,811,057 ,202
17,335,340,913

1,041,195,140,922

133,787,377 ,644
166,969,512

165,682,125,225

737,046,497,376

1,935,547,053

2,576,624,112

572,614,074,119

572,614,074,119

900,000,000,000

117,s58,651

(89,169,818,319)

166,062,101,862

2,083,295,470

(503,674,379,21 1)

(584,952,117,967)

81,277,738,756

97,195,315,666

300

310

311

312

J IJ

314

31s

318

319

320

321

5ZZ

3s0

332
JJb

JJ/

338

341

342

400

410

411

414

416

418

420

4tt
421a

421b

429

C. LIABILITIES

l. Current liabilities
1. Short-term trade payables

2. Shortterm advances from customers

3. Taxes and amounts payable to the State

4. Payables to employees

5. Short-term accrued expenses

6. Shortterm unearned revenue

7. Other current payables

8. Short{erm loans and obligations under

9. Short{erm provisions

'10. Bonus and welfare funds

ll. Long-termliabilities
1. Long-term trade payables

2. Longterm unearned revenue

3. Other long{erm payables

4. Long-term loans and obligations under

5. Defened tax liabilities

6. Provisions for long - term liabilities

D. EQUITY

l. Owner's equity.

1. Owner's contributed capital

2. Other owner's capital

3. Assets revaluation reserve

4. lnvestment and development fund

5. Other funds

6. Retained earnings

- Retained eamings accumulated to the

pnor year end

- Retained eamings of the current year

7. Non - controlling interest
4,615,542,288,955s,406,6jE@*{Q440TOTAL RESOURCES

NCC N

LICOGI.CTCP

CONSOLIDATED BALANCE SHEET (CONTINUED)
As at 31 Decembet 2025

Unit: VND

\

TY

iH

oAl

T

I
/,

t-

\

(

i
I:

Dang Thu Oanh
Preparer

Le Thi Thanh Noi
Chief Accountant

Phan Thanh Hai
Chief Executive Oflicer
March 31 , 2026

The notes set out on pages 12 to 63 are an integral paft of these consolidated financial statements
q



LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORMB02-DN/HN
lssued under Circular No. 20212014ffl-BTC

Dated 22 December 2014 issued by the Ministry of Finance

ITEMS Codes Current year Prior year

1. Gross revenue from goods sold and
services rendered

2. Deductions
3. Net revenue from goods sold and

services rendered
4. Cost of sales
5. Gross profit from goods sold and

services rendered
6. Financial income
7. Financial expenses

- ln which: lnterest expense

8. Share of profiU(loss) in asscociates

9.

10.

11.

12.

13.

'14.

15.

16.

17.
18.

Selling expenses
General and administration expenses

Operating profit

Other income
Other expenses
Profit from other activities
Accounting profit before tax
Current corporate income tax expense

Deferred corporate income tax
Net profit after corporate income tax
- After-tax profit of the Corporation

- After-tax profit of attributable to non-
controlling interest
Basic earnings per share

Diluted earnings per share
19.

20.

0'l

0z
10

11

20

21

22
)'1

24

25

26

30

31

32

40

50

51

52

60

61

62

70

71

vt.1

vt.1

vt.1

vt.3
vt.4

vt.7
vt.8

vt.2

vl.'10

v|.10

2,276,369,780,276

2,276,369,780,276

2,031,31'1,864,199

?45,057 ,916,077

147,631,530,461

126,291,321,026

124,927,205,669

46,370,276,984

47,611,596,594

126,97 5,129,502

138,'181,676,400

7,095,418,952

z',t,007 ,297,999
(13,911,879,047)

124,269,797,353

17,628,468,539

(1 ,000,000)
106,642,328,814

81,277 ,738,756
25,364,590,058

903

903

2,250,355,273,',|22

660,982,911

2,249,694,290,211

1,998,928,693,494

250,765,596,7',17

122,049,7 44,915

122,017 ,306,564
119,151,969,698

60,670,020,61't

531

531

52,160,83/,,222

163,902,735,188

95,404,486,269

21,646,340,072

32,027 ,57'.l ,830
(10,381,231,7s8)

85,023,2il,5',11
1 I ,682,77 1 ,67 5

111,215,2891
73,351,698,125

59,670,734,031

13,680,954,094

CONSOLIDATED INCOME STATEMENT
For the year ended 31 December 2025

Le Thi Thanh Noi
Chief Accountant

Unit: VND

)l

!
,|

t

I

Dang Thu Oanh
Preparer

h Hai
cutive Officer

March 31 , 2026

LIc0 I. CTCP

NGNGC

fhe notes set out on pages 12 to 63 are an integra I patt of these consolidated financial slatements 10
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building Gl, Thanh Liet Ward, Ha Noi

Daled 22 December 2014 issued by the Ministry of Fanance

Le Thi Thanh Noi
Chief Accountant

Unit; VND

Dang Thu Oanh
Preparer

h Hai
ecutive Officer

March 31 . 2026

Prior yearCodesITEMS

85,023,254,511

41,520,955,185
13,220,061,962

(437,138,095)

(186,977,558,331 )
1 19,151 ,969,698
71,501,5.14,930

(7,863,907,071)
122,962,587,786
104,728,002,585
(3,s43,484,709)

(232,129,743,084)
(17 ,721 ,960,802)
(16,230,527,288)

2',1,702,512,347

(19,729,352,184\

19,263,591,327
(59,300,000,000)

61,450,000,000

10.425,266,000
1 17,624,366,061
129,733,871,204

2,198,569,953,490
(1 ,987,018,534,567)

(1 ,337 ,278,200\
210,214,140,723

361,650,524,274
119,289,679,144

437,138,095
481 ,377 ,341,513

01

02
03
04

05
06
08

09
10
11

12
14
15
17
20

21

22
al

24

26
27

30

33
34
35
40

50
60

61

70

124,269,797,353

40,427,992,528
(6,041,875,407)

108,896,346

(195,935,894,238)
124,927,205,669
87,756,122,251

(451,597,907,579)
(51,785,1 10,694)
155,297,880,682

1,45'l,161,969
(1 55,842,467,989)

(17,989,s71 ,494)
(10,620,900,723)

(443,330,793,577)

(132,681 ,016,502)
4,392,128,395

(243,200,000,000)

79,191,160,010

10,955,808,539
134,683,747,050

('t46,658,172,508)

2,287,545,602,837
(1 ,781 ,47 0,811 ,7 43].

(1,4s3,528,200)

504 ,621 ,262,894
(85,367,703,191)
481 ,377 ,341,5',13

(45,456,224\
39

I. CASH FLOWS FROM OPERATING ACTIVITIES

1. Accounting profit before tax
2. Adjustments for:

Depreciation and amortisation
Provisions
Foreign exchange (gains)/ losses arising from
translating foreign currency items
(Gains)/losses from investing activities
lnterest expense

3. Operating profit before movements in working
capital
(lncrease)/Decrease in receivables
(lncrease)/Decrease in inventones
(lncrease)/Decrease in payables
(lncrease)/Decrease in prepaid expenses
lnterest paid

Corporate income tax paid

Other cash outflows
Net cash generated by/used in oPerating

tI. CASH FLOWS FROM INVESTING ACTIVITIES
1 . Acquisition and construction of fixed assets and

2. Cash outflow for lending, buying debt, instruments

3. Cash outflow for lending, buying debt, instruments

4. Cash recovered from lending, reselling debt
instruments of other entities

5. Cash recovered from investments in other

6. lnterest earned, dividends and profits received

Net cash generated by/used in investing

III, CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings
2. Repayment of borrowings
3. Repayment of obligations under finance leases

Net cash generated by/used in financing

Net increase/(decrease) in cash
cash and cash equivalents at the beginning

Effect of changes in foreign exchange rate

Cash and cash equivalents at the end of the

NC CONG fTO

tI c

t

.

The notes set out on pages 12 to 63 are an integral pad of these consolidated financial statements 11

FORMB03-DN/HN
lssued under Circular No. 202l2O14ffT-BTC

CONSOLIDATED CASH FLOW
(Under indirect method)

For the year ended 31 December 2025

I

current vearl



LICOGI CORPORATION -JOINT STOCK COMPANY FORM B 09- DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circulat No.202l2014ffT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATEO FINANCIAL STATEMENTS
These notes are an integral pad of and should be read in conjunclion wilh the accompanying consolidated financial stalements

GENERAL INFORMATIONt.

1 Structuae of ownership

LICOGI Corporation - Joint Stock Company (hereinafter referred to as "the Corporation"), formerly
known as the lnfrastructure Development and Construction Corporation, was established under
Decision No. 998/BXD-TCLD dated November 20, 1995 of the Minister of Construction, a State-owned
enterprise under the Ministry of Construction. The Corporation transformed its model into a joint stock

company under Decision No. 2243lQD-TTg dated December 11,2014 of lhe Prime Minister approving
the lquitization plan of the lnfrastructure Development and Construction Corporation - One Member
Limited Liability Company. According to the Business Registration Certificate No. 0100106440, the third

change on December 31, ?015, issued by the Hanoi Department of Planning and lnvestment, the

Corporation officially transformed into a joint stock company, changing its name from the lnfrastructure
Development and bonstruction Corporation - One Member Limited Liability Company to LICOGI

Corporation - Joint Stock Company with a charter capital of VND 900 billion. The Corporation operates

under the Business Registration Certiflcate No. 0100106440, first issued by the Hanoi Department of
Planning and lnvestment on November 24, 2010, amended for the 11th change on July 27,2025.

Head office of the Corporation: Building G1, Thanh Liet Ward, Hanoi City.

2. Field of business

The Corporation operates in many different fields

3. Operating industry and principal activities
4
i

\
The Corporation's production and business activities include:

- Construction and installation: underground works, irrigation works (dykes, dams, canals, reservoirs,

irrigation systems, pipelines, pumping stations), hydroelectricity, thermal power, post office, water

su[pty anO drainage, urban and industrial park infrastructure technical works, dnlling and blasting

lEnieiprises are only allowed to do business when permitted by competent State agencies);

- lnvesting in and developing projects on housing, urban areas, industrial parks, investing and

developing lechnical infrastruciure, investing in the construction of electricity works and trading in

cor."rciil electricity; investing and trading in office services, hotels, motels, tourism and

entertainment service!, managing and exploiting comprehensive services in new urban areas and

concentrated residential areas;

- Construction and installation and general contractor for construction and installation of civil,

industrial and traffic works (roads, railway bridges, road bridges, airports, ports, stations, tunnels);

- Researching the application and transfer of new technologies in the construction field, organizing

training, rekai-ning, fbitering Management staff, specialized technical workers, education and

orientalion to send Vietnameie workers and experts to work abroad for a limited period;

- Manufacturing, trading and importing and exporting mechanical products, materials, machinery,

equipment, raw materials, types of construction materials, construction technology;

- construction investment consultancy includes: planning, establishment and appraisal of

construction investment pro.lects, topographic survey, engineering geology, hydrogeology, design,

preparation of total cost estimates foi construction works, project Management, technical supervision

Lf tonstruction, bidding consultancy and economic contracts on design, construction, installation,

supply of materials and;quipment; testing, quality inspection of works (excluding legal consultancy).

Normal production and business cycle

For the corporation's real estate business activities, the production and business cycle usually lasts

more than 12 months. Other activities have a business cycle of no more than 12 months.

,l

\
e

1

(

\i
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LICOGI CORPORATION - JOINT STOCK COMPANY FORMB09-DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circulat No. 2021201 4ffT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an intagral pad of and should be rcad in conjunction wilh the accompanying consolidated financial statement

I. GENERALINFORMATION(CONTINUED)

5. Business structure

As at December 31, 2025, the Corporation has the followlng affiliated units:

No. Units Place Main business activities

1

2

3

Head Office

LICOGI Branch No. 1

LICOGI Construction Materials Branch

No. Su bsidiaries

Construction, foundatron, infrastructure

Construction, foundation, infrastructure

Conskuction materials production

Ha Noi

Ha Noi

Ha Noi

Place of
incorporation
and
operation

Proportion
of
ownership
interest
and voting
power held

Main business
activities

lnformation about the Subsidiary (direct ownership) as at December 31, 2025 is as follows

2

Dong Anh lnvestment Construction
and Building Materials Joint Stock
Company
Dong Anh Licogi Mechanical Joint
Stock Company

Manufacturing and
trading of construction

materials
Manufacturing and

trading of mechanical
prod ucts

Construction
investment consulting

Construction,
foundation,

infrastructure
Construction,

foundation,
infrastructure
Construction,

foundation,
infrastructure
Construction,

foundation,
infrastructure
Construction,

foundation,
infrastructure
Construction,

foundation,
infrastructure
Construction,

foundation,
infrastructure

Real Estate Business

Ha Noi

Ha Noi

Ha Noi

Dong Nai

51.85%

89.06 %

60.00%

51.00%

I.C

'l

4

5

Licogi 10 Joint Stock Company Da Nang 57.71o/o

Licogi 15 Joint Stock Company Thanh Hoa 64.650/o

Licogi 17 Joint Stock Company Hai Phong 56.33%

b

7

8

!

I

\

9 Foundation Engineering and
Construction 20 Joint Stock
Company
Water Electrical System and
Machinery lnstallation Licogi Joint
Stock Company
Licogi Urban and Housing one
Member Company Limited
Lrcogi 2 lnvestment And
Construction One Member ComPanY
Limited
LICOGI General lmport-Export One
Member Company Limited

Ha Noi

Ha Noi

Ha Noi

Quang Ninh

Ha Noi

92.58Yo

89.92%

100.00%

100.00%

10

11

't2 Real Estate Business

Labor supply and
Management

100.00%

13

1

Licogi Consulting Joint Stock
Company
Mechanized Construction and
lnstallation Joint Stock Company No
o

Licogi Quang Ngai Joint Stock
Company

Ouang Ngai 64.770/o

IJ



LICOGI CORPORATION - JOINT STOCK COMPANY FORMB09-DN/HN
Building Gl, Thanh Liet Ward, Ha Noi lssued under Circular No. 202l2014[T-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These noles arc an integrcl pad of and shoutd be read in conjunction with lhe accompanying consolidated tinancial statement

I. GENERALINFORMATION(CONTINUED)

5. Business structure (Continued)

Second-tior Subsidiary

The Corporation has some second-tier subsidiaries
statements as at December 31, 2025 including:

No.

indirectly owned consolidated in financial

Name Place
Benefit

ratio

Voting
power
held

Main business
activities

1

2

3

Dong Anh 6 lnvestment and Construction
Materials Joint Stock Company
(Subsidiary of Dong Anh lnvestment
Construction and Building Mateials Joint
Stock Company)
Dong Anh 9 Contruction Materials and
lnvestment Development Joint Stock
Company (Subsidiary of Dong Anh
lnvestment Construction and Building
Materials Joint Stock Company)

Licogi 9.2 Joint Stock Company
(Subsidiary of Mechanized Construction and
lnstallation Joint Stock Conpany No 9)

Name Place

2634% 51.00%

Construction,
4035% 79.31o/o foundation,

infrastructure

Phu
Tho

Phu
Tho

28 .22Yo 54 .42%

Production and
trading of
construction
materials

Production and
trading of
construction
materials

Dong
Nai

The Corporation has associated companies and joint ventures reflected in the Consolidated
Financial Statements using the equity method as of December 31,2025, including

Associates

No. Voting
power
held

Benefit
ratio

Main business
activities

2

3

4

Bac Ha Hydropower Joint Stock
Company

Licogi 14 Joint Stock Company
Phu Tho 18.49% 18.49Yo

Licogi 19 Joint Stock Company Ha Noi 22.62% 22.620/o

Lao Cai 41 .01% 41 .01%
Electricity production
and trading

Construction,
foundation,
infrastructure
Construction,
foundation,
infrastructure

Main business
activities

Binh Long Construction and
lnvestment Joint Stock Company
fAssociafe of Mech anized
Construction and I nstallation Joint
Stock Company No 9)

Production and
20.40o/o 4Q.1OYo trading of construction

materials

Dong
Nai

Joint venture companv

No.
Name Place

Benefit
ratio

Thang Long lndustnal Park ComPanY
Limited (Joint venture company of Dong
Anh Licogi Mechanical Joint Sfock
Company)
Ha Nam Construction Materials Production
Joint Venture Company (Joint venture
company of Licogi 15 Joint Stock
Company)

Ha Noi 37.41% 42.00Y,

Ninh

Real Estate
Business

2 Production and
trading of
construction
materials

B inh

14

1

Voting
power
held

't.

48.48Yo 48.48ok



LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORMB09-DN/HN
lssued under Circulat No. 2O2l2014ffT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrct pad ol and shoutd be read in conjuncton with the accompanying consolidated financial statement

I. GENERALINFORMATION(CONTINUED)

6. comparative figures

The comparative figures are data on the audited Consolidated financial statements for year ended 31

December 2024.

It. BASIS FOR PREPARATION OF CONSOLIDATED FINANCIAL STATEMENTS AND FINANCIAL
YEAR

Accounting convention

The accompanying consolidated financial statements, expressed in Vietnam Dong (VND), are
prepared under the historical cost convention and in accordance with Vietnamese Accounting
Standards, accounting regime for enterprises and legal regulations relating to financial reporting.

The accompanying consolidated flnancial statements are not intended to present the financial position,

results of oper;tiohs and cash flows in accordance with accounting principles and practices generally

accepted in countries and jurisdictions other than Vietnam.

During the period of equitization from January 1 , 20'13 to December 31, 2015, the Corporation
prepared financial statements in accordance with Vielnamese Accounting Standards, Vietnamese
'Enterprise 

Accounting Regime and legal regulations related to the preparation and presentation of
financial statements and iinancial handling as prescribed in Decree No. 116/20'1S/ND-CP dated

November 1'1, 2015 of the Government on converting 100% State-owned enterprises into Joint Stock

Companies and Circular No. 12712014fif -BCT dated September 5, 2014 of the Ministry of Finance on
guidince on financial handling and determining enterprise value when converting 100% State-owned

enterprises into Joint Stock Companies.

According to Decision No. 1456/QD-BXD dated November 12,2018 on the actual value of State capital

at the ti;e of handover of the Parent Company - lnfrastructure Construction and Development
Corporation to Licogi Corporation - JSC, the value of State capital does not include the opportunity

cost of the Thinh Liet.

On April 23, 2025, the Corporation paid the opportunity cost arising from the master business

cooperation agreement for the Thinh Liet New Urban Area Construction Pro1ect, dated September 25,

2014, between lnfrastructure Construction and Development Corporation (now Licogi Corporation -

Joint Stock Company) and Khu Dong Real Estate lnvestment and Business Company Limited upon the

equitization of Lico'gl Corporation - Joint Stock Company, to the Enterprise Arrangement and

Ddvelopment Suppo=rt Fund (now the state budget) in the amount of VND 348,885,000,000, in

accordance with inspection Conclusion No. 1229IKL-TTCP dated May 30, 2023 issued by the

Government lnspectorate. As of the date of preparation of these separate financial statements, the

prevailing legal regulations have not yet provided specific guidance on the aforementioned opportunity

cost. Th;ref;re, this opportunity cost may be subject to change (Details in Note V 7)'

Going concern assumPtion

As at December 31, 2025, the accumulated loss of the Corporation was VND 503.67 billion (as at

January Ol, 2025, was VND 550.94 billion), short-term debt exceeded short-term assets by VND

1,384.d6 biliion (as at January'1, 2025, was VND 1,271.94 billion). The Corporation's ability to continue

as a going concern depends on its revenue sources and funding sources from its partners- The Board

of Di[ctois of the Corporation believes that the Corporation will be able to mobilize capital from credit

institutions and other sources to settle due debts/obligations pay debts as they fall due (if necessary)

and maintain the necessary working capital to continue operations in the near future.

The Board of Management of the Corporation has carefully assessed the business plan and cash flow

plan, as well as thjability to balance cash sources to pay debts and frnancial obligations as they fall

due. The Board of Management believed that it was appropriate for the consolidated financial

statements of the Corporalion for the year ended 31 December 2025 to be prepared on a going

concern basis.

Fiscal year

The Corporation's financialyear begins from 01 January to 31 December
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LICOGI CORPORATION . JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1 , Thanh Liet Ward, Ha Noi lssued under Circular No. 20212014ffT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an intogral pad of and should be read in conjunction with the accompanying consolidated linancial statement

III. ACCOUNTING STANDARDS ANO SYSTEM APPLIED

1. Accounting standards and system applied

The Corporation applies the Vietnamese Accounting Regime issued under Circular No. 200/2014/TT-
BTC ("Circular 200") dated December 22, 2014, which provides guidance on the accounting regime for
enterprises, and Circular No. 53/20'16/TT-BTC dated March 21, 20'16 of the Ministry of Finance
amending and supplementing a number of articles of Circular No. 20012o14fif-BTC; as well as

Circular No. 2\2l2o14fff -BfC ("Circular 202') dated December 22, 2014, which provides guidance on

the preparation and presentation of consolidated financial statements.

The Corporation has fully complied with the requirements of Vietnamese Accounting Standards in the
preparation and presentation of the consolidated financial statements.

New accounting guidance issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No.99/2025/TT-BTC ("Circular 200")
providing guidance on the corporate accounting regime. Circular 99 took effect from 0'l January 2026
and is applicable to financial years beginning on or after 01 January 2026. Circular 99 replaces the
following documents:

- Circutar No.2OOl2O14ttT-BTC dated 22 December 2014 of the Ministry of Finance ("Circular 200")
providing guidance on the coporate accounting regime;

- Circular No.75/2015/TT-BTC dated 18 May 2015 of the Ministry of Finance amending and
supplementing Article 128 of Circular 200;

- Circular No. 53/2016ffT-BTC dated 23 March 2016 amending and supplementing a number of
articles of Circular 200; and

- Circular No.195/2012/TT-BTC dated 15 November 2012 providing accounting guidance applicable
to investors.

The provislons relating to accouting for the equisation of State-owned enterprises, as guided under

Circular 200, continued to be applied.
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The coporation's Board of Management is currently assessing the impact of the adoption of Circular 99

on the Coporation's financial statements for future accounting periods beginning on or after 01 January
2026.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies, which have been adopted by the Corporation in the preparation of

these consolidated financial statements, are as follows:

Estimates

The preparation of consolidated financial statements in conformity with Vietnamese Accounting

Standards, accounting regime for enterprises and legal regulations relating to financial reporting

requires Board of Management to make estimates and assumptions that affect the reported amounts

of assets, liabilities and aisclosures of contingent assets and liabilities at the date of the consolidated

financial statements and the reported amounts of revenues and expenses during the year. Although

these accounting estimates are based on the Board of Management's best knowledge, actual results

may differ from those estimates.

Basis of consolidation

The consolidated financial statements include the financial statements of the Corporation and the

financial statements of the companies controlled by the Corporation (subsidiaries) up to 31 December

each year. control is achieved where the corporation has the power to govern the financial and

operating policies of an investee enterprise so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated

income statement from the effective date of acquisition or up to the effective date of disposal, as

appropriate.

Where necessary, adjustments are made to the flnancial statements of subsidiaries to bring the

accounting policies used in line with those used by the Corporation

lntragroup transactions and balances are eliminated in full on consolidation'
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LICOGI CORPORATION - JOINT STOCK COMPANY FORMB09-DN/HN
Building Gl, Thanh Liet Ward, Ha Noi lssued under Circulat No. 20212014ffT-BTC

Oaled 22 December 20'14 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrat pad of and should bo rcad in conjunction with the dccompdnying consolidated tinancial stetement

rv. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Basis of consolidation (Continued)

Non-controlling interests consist of the amount of those non-controlling interests at the date of the

original business combination (see below) and the non-controlling interests' share of changes in equity
since the date of the combination. Losses in subsidiaries are respectively attributed to the non-
controlling interests even if this results in the non-controlling interests having a deficit balance.

The Board of Management of the Corporation has decided to consolidate the unaudited financial

statements for the frscal year ended December 31,2025, of Licogi l0 Joint Stock Company and
Mechanized Construction and lnstallation Joint Stock Company Nog . The financial figures of this
subsidiary for the fiscal year ended December 3'l, 2025, are as follows:

Licogi 10 Joint Stock Company:

, current assets: vNo 189.7 billion;

- Non-current assets: VND 8.69 billion;

- Current liabilities: VND 205.99 billion;

' Equity: negative VND 7.65 billion;
- Revenue from sales of goods and services in 2025: VND 92.06 billion;

- Cost of goods sold in 2025: VND 90.27 billion;

- Loss after corporate income tax in 2025: VND 6.8 billion.

Mechanized Construction and lnstallation Joint Stock Company Nog:

, Current assets: VND 357.5 billion;
' Non-current assets: VND 56.83 billion;

- Current liabilities: 335.78;
- Equity: VND 74.24 billion;
- Revenue from sales of goods and services in 2025: VND 238.90 billion;

- Cost of goods sold in 2025: VND 217.43 billion;

- Loss after corporate income tax in 2025: VND 0.59 billion.

The Board of Management of the Corporation believee that any adjustments (if any) related to the

figures in the Financial Statements of Licogi l0 Joint Stock Company will not have a material impact on

th; Consolidated Financial Statements of the Corporation. The Consolidated Financial Statements of

the Corporation have not included any adjustments related to this matter.

Business combinations

On acquisition, the assets and liabilities and contingent liabilities of a subsidiary are measured at their

fair values at the date of acquisition. Any excess of the cost of acquisition over the fair values of the

identifiable net assets acquired is recognised as goodwill. Any deficiency of the cost of acquisition

below the fair values of the identifiable net assets acquired is credited to profit and loss in the period of

acquisition.The non-controlling interests are initially measured at the non-controlling shareholders'

proportion of the net fair value of the assets, liabilities and contingent liabilities recognised.

lnvestments in associates

An associate is an entity over which the Corporation has significant influence and that.is neither a

subsidiary nor an interest in joint venture. Significant influence is the power to participate in the

financial and operating policy decisions of the investor but not control or .loint control over those

policies.

The results and assets and llabilities of associates are incorporated in these flnancial statements using

the equity method of accounting. Interests in associates are carried in the balance sheet at cost as

adjustlO'Oy post-acquisition chinges in the Corporation's share of the net assets of the associate.

Lolses of in associate in excess of the Corporation 's interest in that associate (which includes any

long{erm interests that, in substance, form part of the Corporation 's net investment in the associate)

are not recognised.

ln the event that a member company of the Corporation conducts a transaction with an affiliated

company of the corporation, unrealized gains/losses corresponding to the corporation's capital

contribution to the associate company are eliminated from the consolidated financial statements.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building Gl, Thanh Liet Ward, Ha Noi

FORMB09-DN/HN
lssued under Circular No. 20212014ITT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATEO FINANCIAL STATEMENTS (CONTINUED)
These notes arc an integral pad of and should be Ead in conjunction with the eccompanying consolidated tinancial stalement

rv. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and short-term, highly liquid
investments that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

Financial investments

H e I d -to- m atu rW invsslments

Held{o-maturity investments comprise investments that the Corporation has the positive intent or
ability to hold to maturity, including term deposits (commercial bills), bonds, preference shares which
the issuer shall redeem at a certain date in the future, loans held to maturity to earn periodic interest
and other held-to-maturity investments.

Held{o-maturaty investments are recognised on a trade date basis and are initially measured at
acquisition prici: plus directly attributable transaction costs. Post-acquisition interest income from held-

to-maturity investments is recognised in the income statement on accrual basis. Pre-acquisition
interest is deducted from the cost of such investments at the acquisition date.

When there is solid evidence that part or all of the investment may not be recoverable and the amount
of loss can be reliably determined, the loss is recorded in financial expenses during the year and

reduced. Direct deduction of investment value.

Held-to-maturity investments are measured at cost less provision for doubtful debts.

provision for doubtful debts relating to held-to-maturity investments is made in accordance with

prevailing accounting regulations.

Loan receivables

Loan receivables are measured at cost less provision for doubtful debts. Provision for doubtful debts

relating to loan receivables is made in accordance with prevailing accounting regulations

Equity investments in other entities

Equity investments in other entities represent the Corporation's investments in ordinary shares of the

entities over which the Corporation has no control, joint mntrol, or significant influence.

Equity investments in other entities are carried at cost less provision for impairment.

Receivables

Receivables represent the amounts recoverable from customers or other debtors and are stated at

book value less provision for doubtful debts.

provision for doubtful debts is set aside for each receivable based on the time of overdue payment of
principal according to the original debt commitment (not taking into account debt extension between

parties) or based 6n the level of possible loss according to the Company's assessment. The difference

between the provision to be set up at the end of this fiscal year and the provision set up at the end of

the previous iiscal year is recorded as an increase or decrease in business management expenses in

the iiscal year. When receivables are determined to be uncollectible, they will be written off.

lnventoties

lnventories are stated at the lower of cost and net realisable value. Cost comprises direct materials and

where applicable, direct labour costs and those overheads that have been incurred in bringing the

inventorili to their present location and condition. Cost is calculated using the specific identiflcation

method. Net realisable value represents the estimated Selling price leSS all estimated costs to
completion and costs to be incurred in marketing, selling and distribution'

lnventories value are determined according to the weighted average method. lnventories are

accounted for using the regular declaration method.
18
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LICOGI CORPORATION -JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circular No. 20212014/TT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes arc an integral patt of and should be read in conjunction with the accofipanying consolidaled tinancial statement

rv. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

lnventories (Continued)

The evaluation of necessary provision for inventory obsolescence follows cunent prevailing accounting
regulations which allow provisions to be made for obsolete, damaged, or sub-standard inventories and
for those which have costs higher than net realisable values as at the balance sheet date.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cosl less accumulated depreciation.

The costs of purchased tangible fixed assets comprise their purchase prices and any directly

attributable costs of bringing the assets to their working conditions and locations for their intended use.

The costs of tangible fixed assets formed from construction investment by contractual mode or self-

construction or self-generating process are the settled costs of the invested construction projects in

accordance with the prevailing State's regulations on investment and construction Management,

directly-related expenses and registration fee (if any). ln the event the construction proJect has been

completed and put into use but the settled costs thereof have not been approved, the cost of tangible

fixed assets is recognised at the estimated cost based on the actual cost incurred. The estimated cost

will be adjusted according to the settled costs approved by competent authorities.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives

as follows:

Buildings and structures

Machinery, equipment

Motor vehicles

Office equipment

Years

05-30
05 - 10

06-10
03-05

Tangible fixed assets are revalued in accordance with the State's decisions or when state-owned

enterprases are equitised. The cost and accumulated depreciation of tangible fixed assets are ad.iusted

based on the revaluation value approved by competent authorities as regulated.

Loss or gain resulting from sales and disposals of tangible fixed assets is the difference between profit

from sales or disposals of assets and their residual values and is recognised in the income statement.

lntangible assets and amortisation

Land use rights: intangible fixed assets represent the value of land use rights. Land use rights are

allocated using the straighlline method based on the land lot's useful life.

Computer software: intangible fixed assets represent the value of computer software and are stated at

cost less accumulated amortization. Computer software is allocated using the straight-line method

based on the useful life 05 years.

lnvestment properties

lnvestment properties are composed of tand use rights, buildings and structures held .by the

Corporation io earn rentals or for capital appreciation. lnvestment properties held to earn rentals are

stated at cost less accumulated depreciation while investment properties held for capital appreciation

are stated at cost less impairment ioss. The costs of purchased investment properties comprise their

purchase prices and any directly attributable expenditures, such as professional fees for legal services,

property dansfer taxes and other related transaction costs. The costs of self-constructed investment
proi:erties are the finally accounted construction or directly attributable costs of the properties.
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Building G1, Thanh Liet Ward, Ha Noi

FORMB09-DN/HN
lssued under Circulat No. 20212014/TT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED}
These noles are an integral pad ol and should be rcad in conjunction with the accompanying consolidated financial statement

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLIGIES (CONTINUED)

lnvestment properties (Continued)

lnvestment real estate at the Corporation is investment real estate held for appreciation, the
Corporation does not depreciate. ln case there is solid evidence that investment real estate held for
appreciation has decreased in value compared to market value and the decrease in value can be
determined reliably, the investment real estate held for appreciation is recorded as a decrease in

original cost and the loss is recorded in cost of goods sold.

The transfer from owner-occupied real estate to investment real estate or from investment real estate
to owner-occupied real estate or inventory is only possible when there is a change in purpose of use.
Owner-occupied real estate converts to investment property when the owner ends use of the property
and when another party leases it for operation. lnvestment property converts to owner-occupied
property when the owner begins to use the property. lnvestment real estate converts to inventory when
the owner begins to develop it for sale. lnventories are converted into investment properties when the
owner begins leasing them to another party. Construction real estate is converted into investment real
estate at the end of the construction phase and is handed over for investment.

Conversion of use between investment property and owner-occupied property or inventory does not

change the carrying amount of the converted asset and does not change the cost of the property.

assets in the determination of value or in preparing the financial statements.

Construction in progress

Properties in the course of construction for production, rental and administrative purposes or for other

purposes are carried at cost. The cost includes any costs that are necessary to form the asset

including construction cost, equipment cost, other directly attributable costs in accordance with the

Corporation's accounting policy. Such costs will be included in the estimated costs of the fixed assets

(if settled costs have not been approved) when they are put into use. According to the State's

regulations on investment and construction Management, the settled costs of completed construction
projects are subJect to approval by appropriate level of competent authorities. The final costs of these

completed construction pro.lects may vary depending on the final approval by competent authorities.

Prepayments

Prepaid expenses include actual expenses that have been incurred but are related to the results of
production and business activities of many accounting periods. Prepaid expenses include the value of
tools, instruments, small components issued for use, other repair costs and are considered to have the
potential to bring future economic benefits to the Corporation. These costs are capitalized in the form
of prepayments and allocated to the lncome Statement, using the straight-line method in accordance
with current accounting regulations.
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Accrued expenses

Payables for goods and services received from sellers or provided to the Company during the reporting
peiiod but not actually paid because the supplier has not issued invoices or does not have sufficient
iecords, documents, or other documents such as loan interest payable, other production and business

expenses... are recorded in production and business expenses of the reporting period.

Payable provisions

payable provisions are recognised when the Corporation has a present obligation as a result of a past

event, and it is probable that the Corporation will be required to settle that obligation. Provisions are

measured at the Management's best estimate of the expenditure required to settle the obligation as at

the balance sheet date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These noles arc an integral paft of and shoutd be read in conjunction with the accompanying consolidaled financial statement

lv. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Unearned revenue

Unearned revenue includes revenue received in advance such as: the amount of money that
customers have paid in advance for one or more fiscal years for labor export services.

Unearned revenue is transfened to Sales and Service Revenue at the amount determined in

accordance with each fiscal year.

Revenue recognition

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

(a) The Corporation has transfened to the buyer the significant risks and rewards of ownership of
the goods;

(b) The Corporation retains neither continuing managerial lnvolvement to the degree usually
associated with; ownership nor effective control over the goods sold;

(c) The amount of revenue can be measured reliably. When the contract stipulates that the buyer is

entitled to return the products or goods, purchased under specific conditions, revenue is

recognized only when those specific conditions no longer exist and the buyer is not entitled to
pay return products and goods (except for cases where customers have the right to return goods

in the form of exchange for other goods or services);
(d) The Corporation has obtained orwill receive economic benefits from the sale transaction; and
(e) The costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue of a transaction involving the rendering of services is recognised when the outcome of such
transactions can be measured reliably. Where a transaction involving the rendering of services is

attributable to several periods, revenue is recognised in each period by reference to the percentage of
completion of the transaction at the balance sheet date of that period. The outcome of a transaction
can be measured reliably when all four (4) following conditions are satisfied:

(a) The amount of revenue can be measured reliably; When the contract stipulates that the buyer is

entitled to return the products or goods, purchased under specific conditions, revenue is

recognized only when those specific conditions no longer exist and the buyer is not entitled to
pay return products and goods;

(b) it is probable that the economic benefits associated with the transaction will flow to the

Corporation;
(c) The percentage of completion of the transaction at the balance sheet date can be measured

reliably; and
(d) The costs incurred for the transaction and the costs to complete the transaction can be

measured reliably.

lnterest income is recognized on an accrual basis, determined on the balance of the deposit account

and the interest rate applied.

lnterest from investments is recognized when the Corporation has the right to receive the profit.

Dividends and profits distributed

Dividends and distributed profits are recognized when the Corporation is entitled to receive dividends or

profits from capital contribution. Dividends received by shares are only tracked for the number of add

itional shares, not the value of shares received.

Consttuction contract

Revenue and costs of construction contracts are recognised as follows:

When the outcome of a contract can be estimated reliably:

1
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For construction contracts that stipulate that the contractor is paid according to the planned

Schedule, revenue and costs related to the contract are recognized in proportion to the work

completed by the Corporation self-determined at the end of the financial year.
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NOTES TO THE CONSOLIDATEO FINANCIAL STATEMENTS (CONTINUED)
These ngtes are an integral pai of and should be read in conjuncton with the accompanying consolidaled financial statement

rv. SUMMARY OF STGNIFTCANT ACCOUNTING POLICIES (CONTINUED)

Construction contract (Continued)

. For construction contracts where the contractor ls paid according to the value of the volume
performed, the revenue and costs related to the contract are recognized in proportion to the
completed work confirmed by the customer and is reflected on the lnvoice issued.

lncreases and decreases in construction and installation volume, compensation and other revenues
are recognised as revenue only when agreed with the customer.

When the outcome of a construction contract cannot be estimated reliably:

. Revenue is recognised only to the extent of contract costs incurred for which recovery is reasonably
certain.

. Conkact costs are recognised as expenses only when incuned.

The difference between the cumulative total revenue of a construction contract recognised and the
cumulative amount recorded on invoices for payment according to the planned progress of the contract
is recognised as receivable or payable according to the planned progress of the construction contracts.

Foreign currencies

Transactions arising in foreign currencies are translated at exchange rates ruling at the transaction

date. The balances of monetary items denominated in foreign currencies as at the balance sheet date

are retranslated at the exchange rates on the same date.

Exchange differences arising from the translation of these accounts are recognised in the income

statement. Exchange differences due to revaluation of monetary items denominated tn foreign

currencies at the balance sheet date after netting for the increase and decrease in difference are

recognized in financial income or as financial expenses.

The exchange rate used to convert transactions arising in foreign currencies is the actual exchange

rate at the time of transaction. The actual exchange rate for transactions in foreign currencies is

determined as follows:

. Actual exchange rate when buying and selling foreign currencies (foreign currency trading spot

contracts, forward contracts, futures contracts, options contracts, swap contracts): exchange rate

signed in the contract. buying and selling foreign currency between the Corporation and the bank.

. lf the contract does not specify the payment rate:

- For capital contributions or capital contributions: foreign currency buyrng rate of the bank where the

Corporation opens an account to receive capital from investors at the date of capital contribution.

- For receivables: the buying rate of the commercial bank where the corporation appoints the

customer to pay at the time of transaction.
- For liabilities: the selling rate of the commercial bank where the Corporation is expected to transact

at the time the transaction arises.
- For purchases of assets or expenses that are immediately paid in foreign currencies (not through

accounts payable): the buying rate ofthe commercial bank where the corporation makes payment.

The exchange rate used to re-evaluate the balance of monetary items denominated in foreign

currencies aithe end of the fiscal year is determined according to the following principles:

. For foreign currency deposits at banks: foreign currency buying rate of the bank where the

Corporation opens a foreign currency account.

. For foreign currency items classified as other assets: foreign currency buying rate of the Bank with

which the Corporation regularly transacts.

. For foreign currency items classified as liabilities: foreign currency selling rate of the Bank with

which the Corporation regularly transacts.

11

lN(
TN

EM

r0i

xui

:

22



LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circulat No.20212014/TT-BTC

Oaled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
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rv. SUMMARY OF STGNTFTCANT ACCOUNTING POLICIES (CONTINUED)

Borrowing costs

Borrowing costs include interest and other costs incurred in connection with borrowings.

Borrowing costs are recognized as expenses when incurred. ln cases where borrowing costs are
directly ralated to the investment in construction or production of unfinished assets, which require a
suffici6nt period of time (over 12 months) to be put to use for the intended purpose or sale, these
borrowing costs are capitalized. For separate loans serving the construction of fixed assets, investment
real estate, borrowing interest is capitalized even if the construction period is less than 12 months.
lncome arising from iemporary investment of loans is recorded as a reduction in the original cost of
related assets.

For general loans used for the purpose of investment in construction or production of unfinished
asseis, capitalized borrowing costs are determined according to the capitalization rate for the weighted

average cumulative costs incurred for the investment in basic construction or production of that asset.
The capitalization rate is calculated at the weighted average interest rate of the borrowings not yet paid

during the year, except for specific borrowings serving the purpose of forming a specific asset

Taxation

lncome tax expense represents the sum of the tax currently payable and defened tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit before

tax as reported in the income statement because it excludes items of income or expense that are

taxable oi deductible in other years (including loss carried forward, if any) and it further excludes items

that are never taxable or deductible.

Deferred tax is recognised on significant differences between carrying amounts of assets and liabilities
jn the financial statehents and the corresponding tax bases used in the computation of taxable profit

and are accounted for using balance sheet liability method. Deferred tax liabrlities are generally

recognised for all temporary differences and deferred tax assets are recognised to the extent that it is
prob;ble that taxable profii will be available against which deductible temporary differences can be

utilized.

Deferred tax is calculated at the tax rates that are expected to apply in the year when the liability is

setfled or the asset realised. Deferred tax is charged or credited to profit or loss, except when it relates

to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current

tax assets against current tax liabilities and when they relate to income taxes levied by the same

taxation auth6rity and the Corporation intends to settle its current tax assets and liabilities on a net

basis.

The determination of the tax currently payable is based on the current interpretation of tax regulations.

However, these regulations are suUjeit to periodic variation and their ultimate determination depends

on the results of the tax authorities' examinations.

Other taxes are paid in accordance with the prevailing tax laws in Vietnam'

Earnings per share

Basic earnings per share is calculated by dividing the profit or loss after tax distributed to shareholders

"*"i.g "rJi*rv 
shares of the Corporation (aftei adjusting for the appropriation of bonus and welfare

fundsfby weighted average number of common shares outstanding during the year'

Diluted earnings per share is calculated by dividing the after-tax profit (or loss) to holders 
-of 

the

coipoi"tion ,s-common shares (after adjusting for dividends_on convertible preferred shares) for the

weignteO average number of oidinary aharea outstanding for the year and the weighted average

nuriuer ot orOlniry shares to be issuei in the event that all potential shares of common stock have an

impairments are converted into common shares

2J

,T'
tH
IOA

I
N-

,

23



LIGOGI CORPORATION - JOINT STOCK COMPANY
Building G1 , Thanh Liet Ward, Ha Noi

FORMB09-DN/HN
lssued under Circulat No. 20212014ffT-BTC

Dated 22 December2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral pafl of and should be read in conjunction with the accompanying consolidated financial slatement

tv. SUMMARY OF STGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Related parties

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control or are

contr6lled by, or under common control with, the Corporation, including holding companies,
subsidiaries Lnd fellow subsidiaries are related parties of the Corporation. Associates and individuals

owning, directly or indirectly, an interest in the voting power of the Corporation that gives them
significant influence over the enterprises, key Management personnel, including directors and officers
oithe Corporation and close members of the family of these individuals and companies associated
with these individuals also constitute related parties.

ln considering each related party relationship, attention is paid to the nature of the relationship, not the

legal form.
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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circulat No.202l2014ttT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE GONSOLIDATEO FINANCIAL STATEMENTS (CONTINUED)
These notes are an inlegrct pad of and should be read in con)unction with the accompanying consolidated financial slatemehl

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET

1. CASH ANO CASH EQUIVALENTS

Closing balance

VND

Cash on hand

Cash in bank

Cash equivalents (i)

Total

a) Short-term trade receivables

Viet Nam Electricity Power Prqects Management

Board No.3
Project Management Board of Power 2 - Branch of
Vietnam Electricity Group
Viet Nam Engineering Company Limited (VAECO)

Paciflc Corporation Joint Stock Company
PROESMMA SA DE CV

lnvestment and Construction Joint Stock Company No.8

Northern Food Joint Stock CompanY

LILAMA 10 Joint Stock ComPanY

578 lnvestment And Construction Joint Stock Company

Xuan Cau lnvestment Joint Stock Company

Others

Total

bf Other receivables from related parties
(Details stated in Note Vll.1)

395,964,182,098 48',1,377,341,513

191,392,877 ,802

56,309,053,597 71,693,737,255

2,776,524,923

194,580,104,261

2U,020,712,329

(i) Term deposits at banks with a maturity of no more than 3 months, with interest rates specified in each

term deposit contract.

HELD-TO-MATURITY INVESTMENTS

Closing balance

VND

Opening balance

VND

Term deposits at banks (i)

Total

231,000,000,000 62,300,000,000

231,000,000,000 62,300,000,000

2

(i) Bank deposits with a term of more than 3 months up to 1 year, with interest rates specified in each

term deposit contract.

3, SHORT-TERM TRAOE RECEIVABLES

Closing balance
VND

Opening balance

VND

\

)i

\
38,035,511,915

26,795,111,911
24.831,289,600

21,261,594,839

15,662,726,396
'14,894,317,000

10,653,806,049

9,006,594,760

555,978,996,537

44,598,299,566
19,131,?02,332

21 ,261 ,594 ,839
15,662,726,396

13,003,806,049

19 ,67 1 ,857 ,448

7 03,222,949,604

964,821 ,880,406 908,246,173,489

4,804,043,818 30,954,019,246

Opening balance
VND

3,114,180,171

199,869,990,680

192 ,650 ,O1 1 ,247



LICOGI CORPORATION - JOINT STOGK GOMPANY FORM B 09 - DN/HN
Building Gl, Thanh Liet Ward, Ha Noi lssued under Circular No.20212014|TT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral paft of and should be read in conjunclion with the accompanying consolidated financial statement

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(coNTTNUED)

4. SHORT-TERM ADVANCES TO SUPPLIERS
Closing balance

VND

Opening balance

VND

a) Short-term advances to suppliers
Construction and Machanization Joint Stock Company
No8
lndochina lndustnal Construction Joint Stock Company

AEROSECURE DYNAMICS PTE,, LTD

Power Engineering Consulting Joint Sstock Company 2

Gandhi Automations Private Limited

Yiehphui (China) Technomateflal Co.,LTD

Others

Total

b) Short-term advances to suppliers from related
parties (Dela,/s stated in Note vll.1)

5. SHORT-TERM LOAN RECEIVABLE

Dong Anh 8 lnvestment and Construction Materials
Joint Stock Company
19/5 Doan Hung Joint Stock Company (i)

Total

(i)

6. PREPAID EXPENSES

a) Short - term
Tools and dies issued for consumption
Fixed asset repair costs
Others

Total
b) Long - term
Tools and dies issued for consumption

Fixed asset repair costs

Land rent

Others

Total

31 ,204 ,697 ,252 30 ,77 5 ,27 1 ,O17

23 ,775 ,951 ,200
15,974,134,443

I,634,704,220

6,781 ,642,901
3,265,267,500

122 ,692 ,128 ,306 132,405,360,269

212,332,525,822 163,180,631,286

3,695,789,577 3,695,789,577

Closing balance
VND

Opening balance
VND

2,600,000,000

4,291,160,010

3,000,000,000

7 ,29',1 ,160 ,010

Opening balance

VND

o

t
0

Short{erm loan to support capital borrowing between Dong Anh lnvestment and Construction Materials
Joint Stock Company (subsidiary) and 19/5 Doan Hung Joint Stock Company. The loan has no

collateral, with a loan term of 12 months, interest rale of 4o/olyeat.

\

I,1
c

\

2,280,764,091
267,220,449
137,826,',t14

3 ,399 j23 ,622
177 ,131 ,866
192,342,7 59

2,685,810,654 3,7 68,598,247

7 ,540,289 ,716
14,042,625,217

3,948,7 62,537

6,314,813,391

8,77 4,436,687

8,549,000,179

4,059,213,189

10,832,215,182

31,846,490,861 32,214,865,237

2,600,000,000

Closing balance

VND



LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORMB09-DN/HN
lssued under Circulat No. 20212014/TT-BTC

Oated 22 December 2014 issued b the l\4inistry of Finance
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral paft of and should be read in conjunction with the accompanying consolidated financial statement

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(coNTTNUED)

7. OTHER RECEIVABLES

Closing balance

VND

Opening balance

VND

a) Other short-term receivables
Receivable from equitization

Dividends and profits receivable

Receivable interest on deposits and loans

Receivable from employees

Advance

Deposits and mortgages

Receivable from Thinh Liet Urban Area Project
Management Board (i)

Other receivables of COMETCO when merging into
Licogi 2
Receivables from Dung Quat Shipbuilding lndustry
Factory

Receivable from Ha Long City People's Committee for
land acquisition support for the new urban area project
Nam Ga Ha Long (ii)

Others

Total
b) Other long-term receivables

Long-term deposits and mortgages

Opportunity cost of Thinh Liet New Urban Area Project
(iiD

Total

c) Other receivables from related parties
(Details stated in Note Vll.1)

25,496,220,371 25,496,220,371

25,493,403,949 25,493,403,949

59,891,340,790 59,891,340,790

104,059,595,817 98,608,172,871

417,646,078,321 417,724,074,353

3,628,215,586

688,890,250

3 ,125 ,249 ,837

2,672,948,504

136,461 ,229,663
232,029,702

55,896,953,852

3,628,215,586

688,890,250

1,146,258,288

2 ,672 ,948 ,504
144,097,519,146

99,467,946

55,90'1,636,652

I
I

u
2.783,937.238

348,885,000,000

2,316,653,354

2,316,653,354

4,337,7'.t2,455 4,337,712,455

(i) This is an advance payment to the Management Board of Thinh Liet New Urban Area Project during
the project implementation. This project was originally implemented by the Corporation - Parent
Company but then was transferred to the subsidiary - Licogi Housing and Urban Development
Company Limited from July 20,2016. The Board of Management assessed thatthe recovery possibility
of this advance payment was low, so made a 100% provision for long-outstanding advances.

(ii) This is the compensation payment for site clearance of the Nam Ga Ha Long New Urban Area project,

made on behalf of the Ha Long City People's Committee by the subsidiary - Licogi 2 lnvestment And
Construction one Member Company Limited.

(
s

i(

\

On 23 April 2025, the Corporation paid an opportunity cost arising from the principle business
cooperation agreement for the Thinh Liet New Urban Area Project dated 25 September 2014 between
lnfrastructure Development and Construction Corporation (now Licogi Corporation - JSC) and Khu

Dong Real Estate Investment and Business company Limited upon the equitisation of Licogi
corporation - JSC. The payment of vND 348,885,000,000 was made to the Enterprise Arrangement
and Development Support Fund (now the State budget) in accordance with Conclusion No. 1229lKL-
TTCP dated 30 May 2023 issued by the Government lnspectorate. As at the date of these separate
interim financial staiements, there has been no specific legal guidance on opportunity costs; therefore,
this amount may be subject to change.

(iii)

27

351,668,937,238
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LICOGI CORPORATION -JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circula( No. 20212114|TT-BTC

Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral parl of and should be read in coniunction with the accompanying consolidated tinancial statement

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(coNTTNUED)

12. FINANCE LEASE ASSETS

Motor, Construction Total
Vehicles machinery

VND VND VND

cosT
Opening balance

Additions

Closing balance

ACCUMULATED DEPRECIATION

Opening balance

Charge for the year

Closing balance

NET BOOK VALUE

Opening balance

closing balance

6,879,716,365 845,454,545 7,725,170,910

6,879,716,365 845,454,545 7,725,170,9',10

280,909,089 3,546,726,824

4,760,518,010 733,636,364 5,494,154,374

3,613,898,630 564,545,456 4,178,444,085

13. INTANGIBLE FIXED ASSETS

2,119,198,355

1,146,619,380

't11,815,181

169,090,908

2,23',t,016,536

1 ,315,710,288

Land use
rights

VND

Computer
software

VND VND

COST
Opening balance

Closing balance

ACCUMULATED DEPRECIATION
Opening balance
Charge for the year

Closing balance

NET BOOK VALUE
Opening balance

Closing balance

28,769,659,806 1,362,000,000 30,131,669,806

28,759,569,806 362 000 000 30,131,659,80t,|

2,972,494,042
132,558,648

't,'t't2,336,845
154,700,004

4,084,830,887
287,258,652

3,105,052,690 67 036

25.797.175.764 249,663,155 26,046,838,9',19

25.664.617.116 94.963.151 25,759,580,267

,| 849 4 72 089 539
)
t
ft

14.

The remaining value of intangible fixed assets used as collateral for loans as at December 31,2025
was VND 3,617,250,000.

INVESTMENT PROPERTY

The corporation's investment real estate is two apartments at 81/6 Vo Van Ngan, Thu Duc Ward, Ho

Chi Minh City, purchased for price increase to sell with original cost and accumulated depreciation of

VND 2,7 4S,i40,454 and VNd 81,837JOO respectively and the Corporation ceased depreciating this

asset since ZO1S. ln 2021, the original cost of the Corporation's investment real estate increased

during the year is an apartment at Llne 91, Dai Mo Skeet, Dai Mo Ward, Hanoi City with the purpose

of piice increase to sell with original cost of VND 1,357,365,162 and the corporation has not

recognized depreciation (for this assets).

According to Accounting standard 05, the fair value of investment property as at December 31,.2025,

must be 
-disclosed. 

Hor,iever, the Corporatlon has not yet determined this fair value; therefore, the fair

value of investment property as of the financial year-end has not been presented in the notes to the

consolidated financial statements. To determine this fair value, the Corporation will need to engage an

inJeJenoent consulting firm to assess the fair value of the investment property. Currently, the

Corporation has not yei engaged a suitable consulting firm to carry out this assessment.

3,265,817,735

Total

A
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LICOGI CORPORATION -JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circulat No. 20212014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral paft of and should be read in conjunction with the accompanying consolidated tinancial statement

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(coNTTNUED)

b) Long-term construction in progress

Opening balance
VND

Compensation, support and consulting costs for
agricultural land of Dong Anh lnvestment Construction
and Building Materials JSC (i)

Head office and Office for rent at Lot E7, Pham Hung

Street (ii)
Other

7,084,709,941 7,084,709,941

9,217,063,578

Total 16,301,773,519 23,058,446,932

(i) lncluding expenses related to the compensation and land clearance process for Lot 2, with an area of
14,333 m'z, located in Uy No Commune, Dong Anh District. (According to the land use right certificate
No. BB 916065 issued by the People's Committee of Hanoi City). ln Which: compensation and support
costs for agricultural land consultancy amount to VND 5,029,072,745, construction and land leveling
costs amount to VN D 1 ,810,364,739, and other expenses total VND 245 ,272,727 .

9,671,801,536

6,301,935,455

(ii) The project was approved by the Hanoi Department of Planning and Architecture for the overall site
planning design and construction design plan. Additionally, an official document introducing the

location of Lot E6 - Pham Hung (8,450 m2) was issued for the corporation to implement the project

dated 3 January, 2007.

The Licogi Corporation - Parent Company placed a land deposit of VND 8,450,000,000 at a rate of
VND '1,OO0,OOO/m' for Lot E6 - Pham Hung, according to Official Letter No 2618/KH&OT-DT dated 13

December,2006.

On August 10,2007, the Hanoi Department of Planning and Architecture adjusted and rearranged the
projecfconstruction location from lot E6 to lot E7 (area of about 6,500 m2) and was approved by the

Hanoi Peopte's Committee to study and establish a project to build an office headquarters in the new
urban area of cau Giay according to official Dispatch No. 1g87/QD-UBND dated November 1 1 , 2008.

On July 10, 2023, the Hanoi People's Committee issued Notification No. 320/TB-VP on the results of
the inspection and review of off-budget investment projects using land that have been delayed in Cau

Giay District. Accordingly, the city People's committee decided to suspend the previously approved

investment plans for thl mentioned land plots in order to carry out investment policy decisions, land

allocation, and land leasing in accordance with the current legal regulations on bidding, investment,

and land management.

On February 28,2024, the Hanoi People's Committee issued Notification No. 78/TB-VP regarding the
report and 

'proposed 
solutions to address outstanding issues related to 20 investment projects that

have not been allocated or leased land by the State in the Headquarters Area of General Corporations

within the cau Giay New urban Area, Hanoi. Accordingly, the city People's committee agreed-on the

proposed plan to iarry out procedures for terminating the implementation of Decision No. 1987/QD-

i..rei{O OateO NovembLr i 1, 2008, to initiate the land recovery process as a basis for organizing the

auction of land use rights in accordance with land law regulations. The Department of Finance was

assigned to take the l6ad and provide recommendations to the City People's Committee on resolving

the rights and interests of relevant stakeholders.

On April 21, 2025, the Corporation received a refund of the aforementioned deposit amounting to VND

8,450,000,000 from the Hanoi Department of Finance

J

=

34
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Closing balance
VND
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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN
Building Gl, Thanh Liet Ward, Ha Noi lssued under Circulat No. 20212014/TT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral paft of and should be rcad in conjunction with lhe accompanying consolidated financial statemenl

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(coNTTNUED)

20. SHORT.TERM ACCRUED EXPENSES

Closing balance Opening balance
VND VND

lnterest expense

Construction and other expenses payable

- Suoi Chan 2 Hydropower Prqect
- National Universiu Project

- Ban Chat Hydroelectric Project

- Project 20 Cong Hoa

- Accured expenses for other projects and other items

Total

21. OTHER PAYABLES

a) Other short-term payables

Surplus assets awaiting resolution

[Jnion funds

Social insurance, health insurance, unemployment

Dividends, profits payable

Must return to equitization

Binh Long Construction lnvestment Joint Stock Company

Xuan Cau lnvestment Joint Stock Company (loan

interest expenses)

Thanh Binh Company Limited

lnterest expense payable

Others

Total

b) Other long-term payables

Khu Dong Real Estate lnvestment and Trading
Company Limited (i)

Long-term deposits and mortgages

Others

Total

c) Other payables from related parties
(Details stated in Note Vll.1)

398,673,763,165 273,944,236,780

Closing balance

VND

189,615,635,359

209,058,127,806

26,794,598,660

4.704.207,944

7,343,716,979

6,823,705,099

163,391,899,124

169,662,O42,078

104,282,194,702

26,794,598,660

4,704,207.944

7,343,716,979

6,823,705,099

58.615.966,020

a<
.,7,

c(
68,714,425

7.524.902,127

39,316,736,1'13

3,016,598,024

3,006,985,345

4,3'13,750,000

1,562,602,740

2,500,000,000

2,129,206,473

141,944,906,491

68,714,425

6,407,570,336

38,555,778,987

4,413,655,619

6,470,625,000

2 ,356 ,7 12 ,329

Kr

\01
try)\

205,384,401,738 212,658,800,216

'156,998,028,150 60,000,000,000

i
(

\
,

1,125,051,000

7,559,046,075

165,682,',t25,225 68,639,046,075

1,080,000,000

7,559,046,075

161,311,778,150 66,470,625,000

(i)

39

Opening balance

VND

2,500,000,000

599,829,863

151 ,285,913,657

on september 25,2014, the corporation - Parent Company signed the principle business cooperation

contract for the Thinh Liet New Urban Area project with Khu Dong Real Estate lnvestment and Trading

company Limited, which is now a major shareholder of the corporation - Parent company. This is a

deposit irom Khu Dong Real Estate investment and Trading Company Limited to the Corporation -

Parent Company for the execution of the business cooperation agreement for tle Thinh 
^Liet 

New

Urban Area project. On Apil 22, 2025, Khu Dong Real Estate lnvestment and Business Company

Limited transieried an additional deposit amount oiVttO gO,ggA,OZa,150 in accordance with Appendix

r.ro og.zozs dated April 18,2025 oi this master agreement. on April 23, 2025, the corporation used

this deposit to pay thb opportunity cost of the Thinh Liet New Urban Area Proiect (Note V.7).
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LICOGI CORPORATION -JOINT STOCK COMPANY
Building G1, Thanh Liet Ward, Ha Noi

FORMB09-DN/HN
lssued under Circulat No. 2OZl2014ffT-BTC

Dated 22 December 20'14 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUTED)
These notes are an inlegrat patl ol and should be read in conjunction with the accompanying consolidated linancial statement

23. OWNER',S EQUTTY (CONTINUED)

Details of owner's investment capital

Ratio
(%)

Closing balance
VND

Opening balance
VND

Ratio
l%l

State Capotal and lnvestment
Corporation (SCIC)
Khu Dong Real Estate lnvestment
and Trading Company Limited

Gia Cuong lnvestment Company
Limited
Capital contributions of other
shareholders

Total

35.00%

19.240/o

5.05%

100.00% 900,000,000,000 100.00% 900,000,000,900

366,406,910,000

315,000,000,000

173,128,880,000

45,464,210,000

366,406,910,000

315,000,000,000

173,128,880,000

45,464,210,000

Opening balance

Shares

40.7|Yo

35.00%

19.24%

5.05%

Shares

Number of shares registered for issuance

Number of shares issued and fully contributed capital

- Ordinary shares

Number of shares outstanding

- Ordinary shares

Par value of outstanding shares: 10,000 VND/share

24. BUSINESS AND GEOGRAPHICAL SEGMENTS

Closing balance

Shares

90,000,000

90,000,000

90,000,000

90,000,000

90,000,000

10,000

90,000,000

90,000,000

90,000,000

90,000,000

90,000,000

10,000

Segments by Geography

Geographical Segments a distinguishable component of an entity that is engaged in providing products

or sirvites within- a particular eionomic environment and that is subject to risks and returns that are

different from those of components operating in other economic environments.

The business operations of the Corporation (Parent Company) and its subsidiaries are primarily

conducted within the territory of Vietnam. Accordingly, the Corporation does not present segment

reporting by geographical areas.

Segments by Business Line

Business Segments is a distinguishable component of an entity that is engaged. in providing an

individual pro;uct or service or Jgroup of related products or services and that is subject to risks and

returns that are different from those of other business segments

For Management purposes, the corporation is organized into 03 (three) operating segments:

Constructiin business segment; Constiuction materials business segment; and Real estate business

and other activities segment.

54

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED BALANCE SHEET
(coNTTNUED)

40.7 1yo
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LICOGI CORPORATION - JOINT STOCK COMPANY FORM B 09 - DN/HN
Building G1, Thanh Liet Ward, Ha Noi lssued under Circulat No.202l2014ffT-BTC

Dated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrcl pad of and should be read in coniunction with lhe accofipanying consolidatad linancial statement

VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATEO INCOME STATEMENT

1. REVENUE FROM GOODS SOLD AND SERVICES RENDERED

Current yeaa

VND

Prior year

vNo

sales of merchandise and aervices

Sales of goods and construction materials

Sales of services rendered

Sales from construction contracts

Sales from real estate business activities

Deductions
lncluding:

- Sale return

Cost of finished products, goods, construction materials

Cost of services rendered

Cost of construction contract

Provision/Reversal for inventory depreciation

Total

3. FINANCIAL INCOME

Deposit interest, loan interest

Dividends distributed profit

Realized exchange rate gain

Profit from selling shares of Licogi 14 Joint Stock
Company
Profit from selling shares of Bac Ha Hydropower Joint
Stock Company

Profit from selling shares of Licogi 18 Joint Stock

Company

Gain from the transfer of shares in Dong Anh I
Unrealized exchange rate gain

Others

'1,844,610,165,185

25,097 ,297 ,630
165,422,083,597
(3,817,682,213)

2,276,369,780,276

2 ,047 ,135 ,843 ,217

35,1 19,493,656

194 ,1 1 4 ,443 ,403

2,250,355,273,12?

1 ,830,906,047,313
24,446,154,581

395,003,071,228

660,982,911

660,982,911

Net revenue from goods sold and services rendered __2,216,361180'216- -J,r&E!'2n2l1
Revenue with related parties 3,805,797'95'1 2,100,790,094

(Details in Notes Vll.1)

2. COST OF GOODS SOLD AND SERVICES RENDERED

RCurrent year
VND

Prior year
VND

1 ,612,820,287 ,260
17,076,529,938

367,707,701,275

1,324,175,021

,N

E,,,
/^.tr
1Y,///

Current year

VND

Prior year

VND

l,
-t.

(-,,

\'
a\
\15,699,791 ,660

120,962,946,939

2,454,108,800

15,785,029

3,946,183,301 2,955,780,000

4,564,566,959

3,932,802

437, 138,095

2,217 ,510

't47,631,530,461 122,049,744,915Total

2,031,311,864,199 1,998,928,693,494

6,379,173,328

108,293,992,909

541,108,044

3,424,550,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These noles are an integrat pafi of and should be rcad in coniunclion with the accompanying consolidated financial stalement

INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT
(coNTINUED)

FINANCIAL EXPENSES

vt

4.
Prior year

VNO

lnterest expenses

Loss from selling shares of Licogi 13 Joint Stock
Company

Realized exchange rate difterence loss

Unrealized exchange rate difference loss

Provision/Reversal of investment impairment

Other financial expenses

Total

5. SELLING EXPENSES

Cost of management materials, office supplies

Labor cost

Fixed asset depreciation expenses

Cost of outsourced services

Other expenses in cash

Provision/ Reversal for warranty

Total

6. GENERAL AND ADMINISTRATION EXPENSES

Cost of management materials, oftice supplies

Labor cost

Fixed asset depreciation expense

Provision/Reversal

Cost of out sourced services and other expenses in cash

Total

7. OTHER INCOME

125,291,321 ,026 122,017 ,306,564

124,927,205,669

42,986,463

108,896,346

(1,806,084,200)

3,018,316,748

1'19,151,969,698

5,184,519,567

(2,329,881,260].

10,698,559

Current year

VND

Prior year

VND

1,476,050,412

17,595,739,675

1 ,138,225,437
13.040,233,684

14,338,237,620

23,109,766

1,333,278J22

21 .949,456,544

1,192,508,679

13,269,368,001

14,331,662,347

84,560,529

\
\1\l,j*
,fl

47,6'11,595,594 52,160,834,222:-

Current year

VND

Prior year
VND

'')/
,{'/

)N

tC

4,348,311,386

73,977 ,361,327

5,869,999,139
(1,U0,221 ,263].

44,119,678,913

5,349,588,766

90,095,106,349

6,336,986,302
'16,894,449,981

45,226,603,790

\
\

126,975,129,502 163,902,735,188

Current year

vNo
Prio, yeal

VND

4,392,128,395

241,786,O77

1,852,625,862

608,878,618

18,061,194,731

155,559,474

398,6'17,399

3,030,968,468

7,095,418,952 21,646,340,072Total

Current year

VND

Sale, disposal of fixed assets

Penalties

Reversal of provision for construction warranty

Other income
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrcl pad af and should be read in coniunction wilh the accompanying consolidated financial statement

VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT
(coNTTNUED)

Current year

VND

Prior year

VND

Net book value and expenses from disposal of Fixed

Depreciation cost of inactive fixed assets

Penalties fines

Other expenses

Total

9. CURRENT CORPORATE INCOME TAX EXPENSE

Current corporate income tax expense at Licogi 2
lnvestment And Construction One Member Company
Limited

Current corporate income tax expense at Dong Anh
Licogi Mechanical Joint Stock Company

Current corporate income tax expense at Dong Anh
lnvestment Construction and Building Materials Joint
Stock Company

Current corporate income tax expense at Mechanized
Construction and lnstallation Joint Stock Company N09

Current corporate income tax expense at Licogi
Consulting Joint Stock Company

Current corporate income tax expense at Licogi Urban

and Housing One Member Company Limited

Total

10. BASIC EARNINGS(LOSSES) PER SHARE

Profiu(loss) for basic earnings per share calculation

Less: Provision for bonus and welfare fund (i)

Profiu(loss) for basic earnings per share calculation

Weighted average number of common shares for basic

earnings per share calculation
Basic earnings per share

Diluted earnings per share (iii)

21,007,297,999 32,027,57',1,830

7,113,822,680

5.700,427,15',1

8,193,048,168

1,259,245,382

9,911,308,960

1 4 ,931 ,429 ,268
5,925,588,220

Current year

VND

Prior year

VND

1,000,000 9,090,9'10

7,185,954,805 6,702,056,110

8,787,085,361 3,717,489,646

1,549,222,263 1,228,525,157

104,714,137 25,011 ,923

491 ,973 597,929

17,628,468,539 11,682,771,675
,01(

6C

OG

Current year

VND

Prior year
(Representated) (ii)

VND
'tti

81,277 ,738,756

81,277 ,738,756
90,000,000

59,670,734,031
(11,897 ,147 ,1771

47,773,586,854

90,000,000

The company allocates the reward and welfare fund from after-tax profit as approved by the

resolutions of the General Meeting of shareholders of its subsidiaries. Accordingly, the corporation

nis nor V"t made a provisional aliocation of the reward and welfare fund from the after-tax profit of

2025 to 6xclude it from the earnings used to calculate basic earnings per share for 2025.

903

903 531
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8. OTHER EXPENSES

(

531

(i)
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Daled 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUEO)
These notes are an integtal pad of and should be read in conjunction with the accompanying consolidaled tinancial slatement

VII. INFORMATION SUPPLEMENTING THE ITEMS IN THE CONSOLIDATED INCOME STATEMENT
(coNTTNUED)

,IO. BASIC EARNINGS(LOSS) PER SHARE (CONTINUED)

Adjusted

VND VND

Number after
adjusted

VND

Accounting profit after tax
Estimated welfare bonus fund
deduction
Profiu(loss) for calculating basic
earnings per share
Weighted average number of
common shares for basic earnings
per share calculation

Basic earnings per share

59,670,734,031 59,570,734,031
(11 ,897 ,147 ,177)(1 1 ,897 ,1 47 ,177)

59,670,734,031 (1',[,897,147,1771 47,773,586,854

90,000,000 90,000,000

663 531

(iii) Diluted earnings per share: The Corporation does not have any potentially dilutive ordinary shares that
would impact earnings per share during the financial year or as at the date of this financial statement.
Therefore, diluted earnings per share is equal to basic earnings per share.

za
ir\\

n
l(VII. OTHER INFORMATION

1. RELATED PARTY TRANSACTIONS AND BALANCES

Related pady

Licogi 14 Joint Stock Company

Licogi 19 Joint Stock Company

Binh Long Construction lnvestment Joint Stock Company

Bac Ha Hydropower Joint Stock Company

Thang Long lndustrial Park Company Limited

MIK Group Corporation Vietnam

Board of Management,Board of Directors and major shareholders

Khu Dong Real Estate lnvestment and Trading Company Limited

\or

a
=r6

Relationshi
Associated Company

Associated Company

Associated Company

Associated Company

Joint venture company

Related company

Operating Company

Major shareholder

0r

t.

i

59

(ii) The Corporation has adjusted the basic earnings per share indicator for the financial year ended
December 31,2025, due to the impact of the allocation to the reward and welfare fund as per the
resolutions of the Annual General Meeting of Shareholders of its subsidiaries, as follows:

Number reported

(132)
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Oated 22 December 2014 issued by the Ministry of Finance

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrcl paft of and should be read in conjunction with the accompanying consolidated financial statement

Du ng the year, the Company entered into the following significant transactions with its related
parties:

Prior year

VND

Sale of goods and services
Thang Long lndustrial Park Company Limited

MIK Group Corporation Vietnam

Profit dividends are distributed
Thang Long lndustrial Park Company Limited

Binh Long Construction lnvestment Joint Stock
Company
Bac Ha Hydropower Joint Stock Company

Loans
Khu Dong Real Estate lnvestment and Trading
Company Limited

Loan principal repayments
Khu Dong Real Estate lnvestment and Trading
Company Limited

lnterest expense

Khu Dong Real Estate lnvestment and Trading
Company Limited

3,805,797,951

2,189,639,832

1,616,158,119

120,275,256,689

91,055,398,689

2,156,875,000

27.062,983,000

387,946,500,000

387,946,500,000

117,480,000,000
'l 17,480,000,000

41,109,714,617

41,109,714,A17

2,100,790,094

2,100,790,094

103,233,347,659

76,71 9,187,959

2,156,875,000

104,000,000,000

104,000,000,000

23,148,514,186

23 ,1 48 ,51 4 ,186

''17

JNG

TNI
IEM']

J0c
')ruAr

\
\

'tG

CT

-..4

=
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v[. oTHER INFORMATION (CONTTNUED)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUEO)

Current year

VND

24,357,2U,700
160,540,000,000
'160,540,000,000
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral pad of and should be read in conjunction with the accompanying consolidated financial stalement

v[. oTHER TNFORMATION (CONTINUED)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Significant related party balances as at the balance sheet date were as follows:

Closing balance Opening balance

VND VND

Short-term trade receivable6

Bac Ha Hydropower Joint Stock Company

Thang Long lnduskial Park Company Limited

MIK Group Corporation Vietnam

Advancea to suppliers
Licogi 19 Joint Stock Company

Other receivables
Licogi 19 Joint Stock Company

Short-term trade payables

MIK Group Corporation Vietnam

Short-term loans
Khu Dong Real Estate lnvestment and Trading
Company Limited

Long-term loans
Khu Dong Real Estate lnvestment and Trading
Company Limited

Other payable8

Khu Dong Real Estate lnvestment and Trading
Company Limited

Binh Long Construction lnvestment Joint Stock Company

lnterest payable

Khu Dong Real Estate lnvestment and Trading
Company Limited

4,804,043,818

4,804,043,818

3,695,789,577

3,695,789,577

4,337,712,455

4,337 ,712,455

64,357,586,387

64,357,586,387

122,302,157 ,156
122,302,197,156

461,16't,500,000

461 ,161 ,500,000

161,311,778,150

156,998,028,150

4,313,750,000

158,665,702,4/18
'158,665,702,448

30,954,019,246

4,804,043,818

178,7'15,160

25,971,260,268

3,595,789,577

3,695,789,577

4,337,712,455

4,337 ,712,455

109,322,197,156

109,322,197,156

203,675,000,000

203,675,000,000

66,470,625,000

60,000,000,000

6,470,625,000

117,555,987,831

1 't 7,555,987,83'l

\
:3.

rY
1

CAti

Ii
,z

\

\
TY

CPI,2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrcl paft of and should be rcad in conjunction with the accompanying consolidated linancial stalemenl

vil. oTHER INFORMATION (CONTINUEO)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

The income, remuneration and allowances of the Board of Directors and the Board of
Management during the year are as follows:

Current year

VND

Prior year
VND

1. Mr. Dinh Viet Tung

2. Mr. Phan Thanh Hai

3. Mr. Nguyen Thanh Hop

4. Mr. Nguyen Danh Ouan

5- Mr. Ung Tien Do

6. Mr. Vu Dinh Chien

7. Mr. Nguyen Truong Son

lncome of the Board of Director
1. Mr. Phan Thanh Hai

2. Mr. Nguyen Anh Dung

3. Mr. Vu Nguyen Vu
4. Mr. Nguyen Thanh Hop

lncome of the Board of Supervision
1. Mr. Phan Hai Trieu
2. Mrs. Duong Thi Phuong

3. Mrs. Kieu Thi Hoa

Total

COMMITMENT TO OPERATIONAL LEASE

1,523,636,000 1,381,936,000

164,000,000

404,000,000

369,000,000

369,000,000

170,469,333

47,166,667

749,500,000

380,500,000

369,000,000

523,000,000

369,000,000
80,000,000

74,000,000

133,000,000

376,032,000

118,548,000

356,028,000

356,028,000

42,300,000

974,769,067

139,743,636

34?,397 ,067

228,948,364
263,680,000
502,028,000

356,028,000
73,000,000

73,000,000

\

2,796,136,000 2,858,733,067

2

3

The Corporation signed a contract with the Hanoi Department of Land and Housing under land lease

contract No. 146-2b03/DCND-HDDTTN at c1 building, Thanh Liet ward, Hanoi for the purpose of

using it as an office and production Management office for 30 years from 01 January, 2003 The

leas6d land area is'1,928 m2. According to this contract, the Corporation must pay land rent until the

contract expires according to current regulations of the State

ln addition, the Corporation's member units sign land lease contracts for the purpose of office and

production workshop use. According to these contracts, the member units must pay annual land rent

until the conkact expires according to current regulations of the State.

LITIGATION, LEGAL DISPUTES

According to the first instance .iudgment No. 3O/2024IKDTM-ST dated July 12,2024 of the People's

Court of Thanh Xuan District, Hanoi City:

Water Electricai System and Machinery lnstallation LICOGI Joint Stock Company (a subsidiary) is

oUiigJteO to repay ihe debt to the Vietnim Bank for Agriculture and Rural Development under. Credit

Agrlement tto. tiaO lAvzol11o44i tHoTD dated June 29,2012, along with 10 debt acknowledgment

n6tes, with a total amount of VND 7,583,146,207, of which the principal is VND 4,900856,630, interest

is VNb 2,6s2,189,577. The Company shall continue to bear interest at a rate of 4.86%/year from the

day foltowing the first-instance tiiat jluty 12, 2024) until the outstanding debt is fully repaid to the

Vietnam Bank for Agriculture and Rural Development.

62

lncome of the Board of Management
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NOTES TO THE CONSOLTDATED FINANCTAL STATEMENTS (CONTTNUED)
These notes are an integral paft of and should be read in conjunction with the accompanying consolidated financial statement

3. LITIGATION, LEGAL DISPUTES (CONTINUED}

Accept the lawsuit request of the Bank for Agriculture and Rural Development of Vietnam to force
LICOGI Corporation - JSC to perform the debt guarantee obligation on behalf of LICOGI Electricity and
Water lnstallation Joint Stock Company (a subsidiary of the Corporation) for the entire principal and
interest debt under Credit Contract No. 1480 1AV201200441/HDTD dated June 29, 2012 in case
Water Electrical System and Machinery lnstallation LICOGI Joint Stock Company (a subsidiary of the
Corporation) fails to fully perform its debt repayment obligation to the Bank under authorization No.
14o"/TCT-KTTC dated April 1,2012 of LICOGI Corporation - JSC. Vietnam Bank for Agriculture and
Rural Development has the right to request competent enforcement agencies to handle assets under
the ownership and legal use rights of LICOGI Corporation - JSC in accordance with the provisions of
law to recover debt if the Corporation violates its guarantee obligations.

On March 25,2025, the Corporation submitted a petition to the Chief Justice of the High People's
Court in Hanoi and the Chief Prosecutor of the High People's Procuracy in Hanoi, requesting a review
under the cassation procedure for the aforementioned appellate judgment.

4. SUBSEQUENT EVENTS

There have been no significant events occurring after 31 December 2025 which would require
adj ustments or disclosures to be made in the consolidated financial statements

/

LICOGI. CTCP

GC

Dang Thu Oanh
Preparer

Le Thi Thanh Noi
Chief Accountant

Phan Thanh Hai
Chief Executive Officer
March 31, 2026
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v[. oTHER TNFORMATTON (CONTINUED)

Regarding court fees: Water Electrical System and Machinery lnstallation LICOGI Joint Stock
Company must pay VND 115,583,146 in firslinstance commercial court fees. Refund to the Vietnam
Bank for Agriculture and Rural Development the advance court fee of VND 57,600,000 paid ln the
receipt of advance court fees and court fees No. 00125387 dated October 23, 2023 of the Thanh Xuan
District Civil Judgment Enforcement Office.

According to the appeal judgment No. 01/2025/KDTM-PT dated January 3, 2025 of the People's Court
of Hanoi City, it is decided that:

Uphold the first instance commercial judgment No. 30/2024IKDTM-ST dated July 12,2024 ol the
People's Court of Thanh Xuan District, Hanoi City.

Regarding court fees: LICOGI Corporation - JSC is required to pay an appellate court fee of VND
2,000,000, which will be deducted from the amount already paid according to Receipt No. 36313 dated
July 30,2024, at the Civil Judgment Enforcement Department of Thanh Xuan District, Hanoi City.

As of the date of preparing and presenting this consolidated financial statement, Water Electrical
System and Machinery lnstallation LICOGI Joint Stock Company (a subsidiary) has not yet repaid the
principal and interest on the loan to the Vietnam Bank for Agriculture and Rural Development.
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