
LICOGI CORPORATION - JSC THE SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

xo-Jlnozotcv-TCKT
Explanation of Changes in Net Profit After
Corporate Income Tax in 2025 - Audited
Financial Statements of Parent Company
Compared to the Same Period Last Year

Hanoi, MarchJl,2026

To:

Implementation of Circular No. 9612020/TT-BTC dated November 16, 2020, issued

by the Ministry of Finance on "Guidelines for Information Disclosure in the Securities
Market";

LICOGI CORPORATION - JSC hereby explains the fluctuation in net profit after tax in the
audited financial statements ofthe Parent Company for 2025 compared to the same period of2024
as follows:

Explanation of Profit Difference Over 10olo:

The after-tax profit in the Audited Parent Company Financial Statements for 2025

increased by VND 1.368 billion (equivalent to a 25.7%o increase) compared to the same

period in 2024, mainly due to the following reason:

o Administration expense decreased compared to the same previous period.

As a result, the after-tax profit in the Audited Parent Company Financial

Statements for 2025 experienced a fluctuation of more than l0% compared to the same

peiodir2024.

Regards!

To:

- As stated above: 1//
- BOD, The Supervfsory Board (for reporting);
- Filed at the Head Office, Accounting Dep.

L DIRECTOR

Description Unit 2025 2024
Fluctuation

(%)

Revenue * Other Income VND Million 432,446 340,946 26.8%

Total Expenses+ Other expenses VND Million 425,749 335,6t7 26.9%

Profit before tax VND Million 6,697 5 1?O 25.7%

Corporate income tax VND Million

Profit before tax \DID Million 6,697 5329 25.7%

*
LICOGI.CTCP

6n ",ig{di

- State Securities Committee;
- HNX Stock Exchange



LICOGI CORPORATION - JSC THE SOCIALIST REPUBLIC OF VTETNAM
In dence - Freedom - Happiness

No.+l /2o26tcv-TCKT

Explanation of Qualified Audit Opinion
on the Audited Pqrent Company Financial

Statements for 2025
Hanoi, March 3/ , zoZd

ro: 
-iKI#H1'::ffi'u""'

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 31,1,2026, Licogi corporation - JSC publicly disclosed its audited Parent

Company Financial Statements for 2025, which were audited by iCPA Intemational

audiiing co., Ltd. In the audited financial statements fot 2025, the auditors issued a

qualified opinion based on the following:

As of January l"t,2Ol7, the Corporation had capitalized loan interest into the

Thinh Liet New Urban Area project with a total accumulated value of vND 282,58

biltion. In which, loan interest costs recorded under the "Long-term work-in-progress"

category related to Lot cT7 of the Thinh Liet New Urban Area project amounted to M\trD

to,s uitlion. The remaining capitalized loan interest of vND 271,78 Billion was used by

the Parent Company as part of its contributed assets when establishing its subsidiary-

Licogi Housing-and Urban Development One-Member Limited Liability Company in

zot6. As of transfer date of the project on July 20, 2016, the corporation had capitalized

loan interest into this Proj ect with a total accumulated value of VND 271,6 Billion. W

were unable to obtain the necessary information to determine the value of the capl

loan interest in to this Project in accordance with Vietnamese Accounting Standard No'

l6 - Borrowing Costs (VAS 16).

ln 2017, the Corporation used the capitalized loan interest costs related to Lot CT7

of the Thinh Liet New Urban Area project, with a total accumulated value of vND 10,8

Billion, as part of its contributed assets when establishing its subsidiary, Licogi No. 2

Investment and Construction One-Member Limited Liability Company'

As of January l, 2025, the Corporation had capitalized loan interest from

disbursed loan agreements intended to finance the proj ect or repay the project's principal

debt, amounting to vNo 113,14 Billion under the "other Short-term Receivables"

category. m zdzs, the corporation continued to capitalize loan interest from loan

ag."iments used for business operations or project purposes, with a capitalized value of
vNo s r,z Billion, recorded undir "other Short-term Receivables." Accordingly, the total

accumulated capitalized loan interest recorded under "Other Short-term Receivables" as

of December 31,2025, amounted to \ND 164,35 billion (Note V'6)

Due to the prolonged duration of the Thinh Liet New Urban Area project, we were

unable to obtain the necessary information to determine the capitalized loan interest costs

io, tti, p.j."t in accordance with Vietnamese Accounting Standard No. 16 - Borrowing

Costs ffai 16). Therefore, we are unable to determine whether adjustments are required

to the balances ofthe "Investment into Subsidiaries" and "Other Short-term Receivables"

accounts as ofJanuary 1,,2025, and December 31,2025, in relation to this project or not.
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On January I , 2025, and December 31, 2025, the subsidiary - Licogi Housing and

Urban Development One-Member Limited Liability Company - did not assessed the

recoverability of the advance made to the Thinh Liet New Urban Area Project
Management Board, amounting to approximately VND 55 billion. The Corporation has

not made a provision for its investment into this subsidiary in accordance with the

guidance of Circular No. 200/2014/TT-BTC issued by the Ministry of Finance on
December 22,2014.Ifthe Corporation were to recognize a provision for this investnent,
the balances of the "Long-term Financial Investments" and "Undistributed After-Tax
Profit" accounts as of January l, 2025, and December 31, 2025, would decrease

accordingly by approximately VND 55 Billion

Explanation of the Qualilied Audit Opinion Related to the Thinh Liet New

Urban Area Project:

The Thinh Liet New Urban Area Project was issued an investment and construction
permit by the People's Committee of Hanoi on September 17,2007 to the Infrastructue
Development and Construction Corporation. The project was then transferred to Licogi
Corporation - JSC and later to Licogi Housing and Urban Development One-Member

Limited Liability Company. The capitalized loan interest costs was directly related to this
project. However, due to objective factors, the project has been prolonged, and as of now, it
remains in the land clearance and compensation phase, which is expected to continue in the

near future. Given this situation, the Corporation has continued to capitalize loan interest

costs related to this project without suspending the capitalization of borrowing costs.

Furthermore, upon the establishment of the subsidiaries Licogi Housing and Urban

Development One-Member Limited Liability Company and Licogi No' 2 Investment and

Construction One-Member Limited Liability Company, the Corporation recognized the

capitalized loan interest as part of its contributed assets when founding these subsidiaries.

Regarding the provision for investment into the subsidiary - Licogi Housing and Urban

Development one-Member Limited Liability company, the subsidiary has not yet assessed

the recoverability of advance payments made to the Thinh Liet New Urban Area Project

Management Board. This is because the subsidiary is still working with relevant parties

recover these

Corporation,
advances.

a provision
However, in the consolidated financial statements of th
for these advances has already been recognized, ensuring

o
o

ITY
*compliance with financial reporting requirements.

The Corporation has paid \,TID 348.885 billion into the Enterprise Arrangement

- As stated above', ,.-u,/
- BOD, The Super#iory Board (for reporting);

- Filed at the Head Offrce, Accounting Dep

an

Development Support Fund, in accordance with the Govemment Inspectorate's Concl

No. 1299/KL-TTCP dated May 30,2023. The project will be extended by the Hanoi Peop

Committee, and the Corporation will soon proceed with its implementation. At that time, the

above issues will be resolved..

we certiff that the information disclosed above is accurate and truthful, and we take

full responsibility for the content ofthis disclosure.

To:

TONG C G

TICOGI.CTC

:
*
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G'1, 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 Separate financial statements for the year ended 31 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.M
2.M
3.M
4. tvl

5,M
6,M

r. Dinh Viet Tung
r. Phan Thanh Hai
r. Nguyen Thanh Hop
r. Nguyen Danh Quan
r Vu Dinh Chien
r. Ung Tien Do

The Board of Manaqement

1. Mr. Phan Thanh Hai
2. Mr. Nguyen Anh Dung

The Board of Supervisorv

Chairman
Vice Chairman
Member
Member
Member (appointed on 19 June 2025)
Member (resigned on 19 June 2025)

Chief Executive Officer
Deputy Chief Executive Officer

Head of the Supervisory Board
Member
Member

a--\

\

,,1
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4zLEGAL REPRESENTATIVE

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

Mr. Phan Thanh Hai Chief Executive Officer

BOARO OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY

The Board of Management of the Corporation is responsible for preparing the separate financial statements

of each year, which give a true and fair view of the financial position of the Corporation as at 3'l December

2OZS, and its finan;ial 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 separate financial statements, the Board of Management is required to:

t

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 separated financial statements;
prepare the separate 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
presenting the separated financial statements so as to minimize errors and frauds.

2

The Board of Directors

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



LICOGI CORPORATION . JOINT STOCK COMPANY

Building G1, 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

separated financial statements comply with Vietnamese Accounting Standards, accounting regime for

enierprises and legal regulations relating to financial reporting. The Board of Management is also responsible

for safeguarding tie asiets 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 separate financial statements.

the Board of Management,F

Phan
Chief Executive cer
Ha Noi, March 31 , 2026
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CPA
since 2001

No: 0331 06/2026/BCKT-iCPA

INTERNATIONAL AUDITING CO., LTD.
15' Floor. Center Buildrng - Hapulico Complex.
No. 1, Nguyen HuyTuong Str., Thanh Xuan Ward, Hanoi, Vietnam

1, +84.2466642777 O contact@icpa.vn @ www.icpa.vn

INDEPENDENT AUDITORS' REPORT

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

We have audited the accompanying separate financial statements of LICOGI Corporation - Joint Stock
Company (the "Corporation"), prepared on March 31, 2026, as set out from page 7 to page 51, whjch
comprise the balance sheet as at 31 December 2025, the income statement, the cash flow statement for the
year then ended, Notes to the separate financial statements.

Board of Manaoement's ResDonsibilitv

The Board of Management of LICOGI Corporation - Joint Stock Company is responsible for the preparation
and fair presentation of these separated financial statements in accordance with Vietnamese Accounting
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 of financial
statements that are free from material misstatemenl, whether due to fraud or error.

Auditors' Responsibilitv

Our responsibility is to express an opinion on these separale financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those slandards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the separate financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
separate financial statements. The procedures selected depend on the auditors' judgment, including the
assessment of the risks of material misstatement of the separate financial statements, whether due to fraud
or error. ln making those risk assessments, the auditors consider internal control relevant to the Corporation's
preparation and fair presentation of the separate financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Corporation's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as evaluating
the overall presentation of the separate financial statements.

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

Basis for qualified opinion

As of January 1,2017 , the Corporation has capitalized interest on the Thinh Liet new urban area prolect with
a total accumulated value of VND 282.58 billion. ln which, interest expense is recorded in the item "Long-term
unfinished business production costs" related to the CT7 lot - Thinh Liet new urban area project at VND 10.8
billion, the remaining capitalized interest expense with a value of VND 27'1.78 billion was used by the
Corporation - Parent Company as part of the capital contribution when establishing the Subsidiary company -
Licogi Housing and Urban Development Company Limited in 2016. As of the handover of this project on July
20,2016 to the subsidiary, the Corporation has capitalized interest on this prolect with a total accumulated
value of VND 271.6 billion. We were unable to obtain the necessary information to determine the value of
interest expenses capitalized in this Project in accordance with Vietnamese Accounting Standard No. 16 -
Borrowing costs (VAS No. 16).

ln 2017, the Corporation used capitalized interest expenses in the Thinh Liet new urban area project - CT7
item with an accumulated value of VND 10.8 billion as part of the capital contribution when establishing a
subsidiary company - Licogi 2 lnvestment And Construction One Member Company Limited.

As at January 1,2025, the Corporation has capitalized the interest of loan contracts disbursed for the
purpose of financing the project or paying the principal for the project of VND 113.14 billion into the item
"Other short-term receivables". ln 2025, the Corporation continues to capitalize the interest of contracts
serving production and business purposes or serving the project with a capital value of VND 5'1.2 billion into
the item "Other short{erm receivables". Accordingly, the total value of interest expense capitalized
accumulated up to December 31,2025 into the item "Other sho({erm receivables" is VND 164.35 billion (see
details in Note V.5).

[rember Firm oIAGN lnternational
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Audit. Accounting. Tax Consulting. Finance
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INDEPENDENT AUDITORS' REPORT (CONTINUED)

Basis for qua lified ooinion (Continued)

Because the Thinh Liet New Urban Area project was long-term, we are unable to collect the necessary
information to determine the interest expense on this project according to Accounting Standard No. 16 -
Borrowing costs (VAS No.16). Therefore, we are unable to determine whether it is necessary to adjust the
balance of the items "lnvestments in subsidiaries", "Other short-term receivables" as at January 01, 2025 and
as at December 31, 2025 related to this project.

As at January 01, 2025 and as at December 31, 20?5, the Subsidiary - Licogi Housing and Urban
Development Company Limited did not assess the recoverability of the advance payment to the Thinh Liet
New Urban Area Project Management Board with a value of approximately VND 55 billion. The Corporation
has not made provisions for the investment in this Subsidiary in accordance with the guidance in Circular No.
2OOtzO1Afif-BfC dated December 22,2014 of the Ministry of Finance. lf the Corporation makes provisions

for the investment in this Subsidiary, the items "Long+erm financial investments" and "Undistributed

accounting profit after tax" as at January 01, 2025 and as at December 31, 2025 will decrease by
approximately VND 55 billion, respectively.

Qualified opinion

ln our opinion, except for the matters described in the "Basis for qualified audit opinion", the separated
financial statements give a true and fair view of, in all material respects, the financial position of Corporation
as at 31 December 2025, and its flnancial 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.

EmDhasis of Matters
t:

\{

\
We would like to draw the readers' attention to Note ll of the Notes to the separate financial statements,
according to Decision No. 1456/QD-BXD dated November 12,2018 on the actual value of State capital at the

time of handover of the parent company - lnfrastructure Development and Construction Corporation into

Licogi Corporation - Joint Stock Company, the value of State capital does not include the opportunity cost
value of the Thinh Liet New Urban Area Project. On April 23, 2025,1he Corporation paid the opportunity cost
arising from the master business cooperation agreement for the Thinh Liet New Urban Area Construction
projeat, 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

Limiled 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 thb date of preparation of these separate financial statements, the prevailing legal regulations have not

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

be subject to change (Details in Note V.6).

We would like to draw the readers' attention to Note ll the Notes to the separate flnancial statements. As at

3.1 December 2025, lhe accumulated loss of the corporation was vND 349,171,243,626 (as at 0'l January

2025, it was VND 355,868,682,015), short-term debt exceeded short-term assets was VND 791,263,024,997

1as at 01 January 2025, it was VND 824,988,743,309). The ability of the Corporation to continue as a going

ioncern will dep6nd on the implementation of its business plan and the financial support of creditinstitutions.
These events, iogether with other matters as presented in Note ll of the Notes to the Financial Statements,

indicate the exist6nce of material uncertainties that may cast significant doubt on the Corporation's ability to

continue as a going concern.

The Board of l\4anagement of the Corporation also prepared the consolidated financial statements for the

financiat year endeJ3l December 202s including the parent company and its subsidiaries. Users of the

financial itatements of the Corporation should read the consolidated financial statements of the Corporation

for the financial year ended 31 December 2025 for full information on the consolidated flnancial position and

consolidated results of operations of the Corporation

5



INDEPENDENT AUDITORS' REPORT (CONTINUED)

(Continued)

opinion is not qualified in respect of these matters

Thi Thanh Hoa
Deputy General Director
Audit Practising Registration Certificate
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
Building G1. Thanh Liet Ward, Ha Noi

FORMBOl-DN
lssued under Circular No. 200/2014/Tf-BTC

dated 22 December 2014 ofthe Ministry of Finance

opening balanceClosing balanceASSETS

853,160,960,075

8,205,680,266

8,205,680,266

789,846,954,834

183,520,080,577

83,307,778,855

196,903,623,180

432,503,351,082

(106,387,878,860)

38,635,887,375

39,503,108,700

(867 ,221 ,325)

't6,472,437,600
4,491,660

16,104,332,458

363,613,482

1,798,113,763,116

't4,010,000,000

14,010,000,000

503,213,148

503,213,148

69,3'.t6,222,464

69,076,622,463

333.147,249,417

(264.070,626,954)

239,600,00'l

s66,000,000

(126,399,999)

1,357,365,162

1,357,365,162

10,354,346,99'l
't0,354,346,991

1,702,572,615,351

1,448,580,147 ,489

321,547 ,551 ,645
49,876,625,400

(117,431,709,183)

955,576,827,981

80,876,908,457

63,876,908,467

17,000,000,000

11,700,000,000.00

1 1 ,700,000,000.00

801,840,056,811

119,364,094,473

64,710,698,464

199,883,623,180

521,596,904,647

(103,715,263,953)

4,745,223,447
45,612,444,772

(867 ,221 ,325)

16,414,639,256

16,051,025,774

363,613,482

2,',\25,369,794,158

369,465,000,000

20,580,000,000

348,885,000,000

58,283,934,789

58,117,534,788

333,147,249,417

(275,029,714,629)

166,400,001

366.000,000

o 99,599,999)

1,357,365,162

1,357,365,162

582,t45,455

682,545,455

1,695,473,356,875

1,448,580,147 ,489

321 ,547 ,551 ,645

49,181,108,701

(123,835,450,960)

107,591,907

107,591,907

200

210

215

216

220

221

222

223

227

229

230

231

240

242

250
251

252

254

260

261

v.5b
v.12

v.3

V.5a

v.6

v.8

V.10a

V .17a

v.11

v.12
v.13
v.14

v.10b

v.9

l. Cash and cash equivalents

1 . Cash

2. Cash equivalents

ll. Short-term financial investments
1. Held-to-maturity investments

ll. Short-term receivables
1 . Shortterm trade receivables

2. Short-term advances to suppliers

3 Short-term loan receivables

4. Other short-term receivables

5. Provision for short-term doubtful debts

lll. lnventories
1. lnventories

2. Provision for devaluation of inventories

lV, Other short-term assets

1. Shortterm prepayments

2. Value added tax deductibles

3. Taxes and other receivables from the State

budget
B. NON-CURRENT ASSETS

l. Long-term receivables
1 . Long-term loans receivables

2. Other longterm receivables

ll. Fixed assets

1. Tangible fixed assets

- Cosf

- Ac cu m u I ated de p reciation

2. lntangible assets

- Cost

- Accumulated depreciation

lll. Investment p.operty
- Cosf

lV. Long-term asaets in Progreas
1. Long-term construction in progress

V. Long-term financial investments

1. lnvestments in subsidiaries

2. lnvestments in joint-ventures, associates

3. Equity investments in other entities

4. Provision for impairment of long{erm
financial investments
Vl. Othe. long-term assets

1. Long-term prepayments

A. CURRENT ASSETS

2,65'.1,27 4,723,1913,080,946,622,169270TOTAL ASSETS

@@

SEPARATE BALANCE SHEET
As at 31 December 2025

Unit: VND

4
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The notes set out on pages 11 to 51 are an integral part of these separate financial statements 7
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward. Ha Noi

FORM B01 -DN
lssued under Circular No. 200/2014ffl-BTC

dated 22 December 2014 of the Ministry of Finance

RESOURCES Codes Notes Opening balance

C. LIABILITIES

l. Current liabilitie6
1. Short-term trade payables

2 Shortterm advances from customers

3. Taxes and amounts payable to the State

4. Payables to employees

5. Shortterm accrued expenses

6. Other current payables

7. Short-term loans and obligations under
finance leases
8. Bonus and welfare funds

ll. Long-term liabilities
1. Long-term unearned revenue

2. Other long-term payables

3. Long-term loans and obligations under
finance leases
D, EQUITY

l. Owner's equity
1. Owner's contributed capital

- Ordinary shares carrying voting rights

2. Retained earnings

- Retained earnings accumulated to the year
end
- Retained eamings of the cunent year

300

310

311

312

313

314

315

319

320

.ra.>

330

JJO

338

400

410

411

411a

421

421a

421b

v.15
v.16
v.17b

v.18
V.19a

v.20

v.19b
v.21

v.22

2,530,117 ,865,795
1,746,839,852,978

203.909,220,924

253,337 ,97 5,469

47,224,276,039

13,694,176,805

277 ,634 ,833 ,139
64,699,739,654

884,178,385,304

2 ,161 ,245 ,644

783,278,O12,8',17

1 18,484,667

156,998,028,150

626,161,500,000

550,828,7 56,374

550,828,7 56,374

900,000,000,000

900,000.000,000

(349,171 ,243,626)
(355,868,682,015)

6,697,438,389

440 3,080,946,622,'169 2,65'.1 ,274,773,191

BALANCE SHEET (CONTINUED)
As at 31 December 2025

Unit: VND

2,107 ,143,405,206
't,678,149,703,384

224,623,369,544

258,805,876,869

49,755,687,307

16,004,562,127

238,300,968,234

58,784,168,'165

829,144,158,494

2,730,912,644

428,993,7 01,822

318,701,822

60,000,000,000

368,675,000,000

544,'131,317,985

544,131,317 ,985
900,000,000,000

900,000,000,000

(355,868,682,015)

(361 ,197,474,426)

5,328,792,411

al
utive Officer
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Nguyen Thi Thanh Thuy
Preparer

Le Thi Thanh Noi
Chief Accountant

March 31, 2026

LI GI-
TONG CONG TY
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LICOGI CORPORATION - JOINT STOGK COMPANY
Building G1. Thanh Liet Ward, Ha Noi

FORMB02-DN
lssued under Circular No. 200/2014ffT-BTC
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Nguyen Thi Thanh Thuy
Preparer

INCOME STATEMENT
For the year ended 31 December 2025

Unit: VND

(h Hai

March 31, 2026
ive Officer

Prior yearCodes Notes Current yearITEMS

208,297,078,555

208,297,078,555

205,822,337,001

126,334,817,562

98,487,903,595

87,320,891,385

21,266,497,768

9,055,157,753

6,3'.14,752,549

't0,041,157,891

(3,725,365,342)

5,328,792,411

5,328,792,411

2,474,741,
vt.2

vt.3
vt.4

vt.6
vt.7

vl.5

vt.8

vl.1

305,939,070,774

305,939,070,774

303,448,978,107

2,490,092,667

126,'.178,140,251

90,503,489,094

84,088,415,914

16,551,280,302

21,613,463,522

329,500,000

15,24s,525,133

(14,916,025,133)

6,697,438,389

6,697,438,389

21

22

25

26

30

31

32

40

50

51

60

0'l

02

10

11

20

1. Gross revenue from goods sold and
services rendered
2, Deductions
3. Net revenue from goods Bold 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. Selling expenses

9. General and administration expenses

10. Operating profit

11. Other income

12. Other expenses

13. Profit from other activities

14. Accounting profit before tax

15. Current corporate income tax expense

16. Net profit after corporate income tax

T6NG CONG TY

LIC*

o
1O

060 ao

<

a

The notes set out on pages 11 to 51 are an integral pa of these separate financial statements 9
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unit: VND

\
{
Y

\N

rE
./,rl,

)
(

Prior yearCodes Current yearITEMS

5,328,797,41',l

1 1,562,606,904

3,639,140,107

1,459,114

(126,379,382,777t

87,320,891,385

(18,526,492,856)

(51 ,103,900,325)
13,320,927,418

103,554,384,200

432,334,007

(203,151 ,806,245)

(155,474,s53,801)

5,434,427 ,041

(10,936,077,784)

23,989,770,900

10,425,266,000

85,398,942,404

114,312,328,56',1

723,625,437,983

(683,782,862,608)

39,842,57 5,375
(1,319,649,865)

9,526,789,245
(1 ,455,114\

8,205,680,266

01

05

06

08

20

22

24

70

02

03

04

09

10

't1

12

14

ZO

27

30

34

40

50

60

6,697,438,389

11,032,287 ,675
(3,731,126,870)

1,862,403

(126 ,17 5 ,420 ,290)

84,088,415,9't4

(28,086,542,779)

(310,387,701 ,612)

(6,109,336,072)

125,568,587,909

400,112,901

(89,421 ,156,230)
(110,312,278),

(308,146,348,161)

(26,850,000,000)

5,600,000,000

(46,400,000)

741,916,699

88,853,195,256

68,298,711,955

699,012,1 38,850

(386 ,491 ,412 ,040),

312,520,726,810

72,673,090,604

8.205,680,266
(1,862,403)

80

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 inventories

(lncrease)/Decrease in payables

(lncrease)/Decrease in prepaid expenses

lnterest paid

Corporate income tax paid

Net cash generated by/used in operating activities

II. CASH FLOWS FROM INVESTING ACTIVITIES

1 . Proceeds from sale, disposal of fixed assets and other
long{erm assets

2. Cash outflow for lending, buying debt instruments of
other entities

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

4. Equity investments in other entities

5. Cash recovered from investments in other

6. lnterest earned, dividends and profits received

Net cash generated by/used in investing activities

III. CASH FLOWS FROM FINANCING ACTIVITIES

1. Proceeds from borrowings

2. Repayment of borrowings

Net cash generated by/used in financing activities

Net increase/(decrease) in cash

cash and cash equivalents at the beginning

Effect of changes in foreign exchange rate

Cash and cash e uivalents at the end of the ar

TICOGI.CTC._Ct

Nguyen Thi Thanh Thuy
Preparer

Le Thi Thanh Noi
Chief Accountant

Hai
Chief Executive Officer
March 31, 2026

Ihe noles set out on pages 11 to 51 are an integral paft of these se pa rute f i n a nci a I state me nts

CASH FLOW STATEMENT
(Under indirect method)

For the year ended 31 December 2025
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FORMB09-DN
lssued under Circular No. 200/2014iTf-BTC

dated 22 December 20'14 ofthe Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
These notes are an integral pad ot and should be read in conjunction with the accompanying separate tinancial statement

I. GENERAL INFORMATION

1

3.

4.

Structure of ownetship

LlcoGl corporation - JSC (hereinafter referred to as "the corporation"), formerly known as the

lnfrastructure Development and Construction Corporation, was established under Decision No.

998/BXD-TCLO 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 the Prime Minister approving the
equitization 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, 2015, issued by the Hanoi Department of Planning and lnvestment, the
Corporation officially transformed into a joint stock company, changing its name from the lnfrastru_cture

Development and construction corporation - one Member Limited Liability company to Llcocl
Corporation - Joint Stock Company with a charter capital of VND 900 billion. The Corporation operates

under the Business Registration Certificate No. 0100106440, first issued by the Hanoi Department of

Planning and lnvestment on November 24, 2010, the 11th change on July 1'1,2025

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

2. Field of business
\

v

The Corporation operates ln many different fields.

Operating industry and principal activities

The Corporation's main production and business activities include:

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

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

su[pty anO drainage, urban and industrial park infrastructure technical works, drilling 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 technical infristruciure, investing in the construction of electricity works and trading in

conrr"r"Ll electricity; investing and trading in office services, hotels, motels, tourism and

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

concenkated 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, reiraining, fostering management staff, specialized technical workers, education and

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

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

equipment, rirv materials, types of construction materials' construction technology;

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

investment projects, topographic sjrvey, engineering geology, hydrogeology' design, preparation of

total cost esiim;tes for construction works, pro.lect management, technical supervision of construction,

Lidoing consultancy and economic contracis 6n design, construction, installation, supply of materials

and eq''uipment; tesiing, 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'

(

11
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LICOGI CORPORATION - JOINT STOCK COMPANY
Building G1, Thanh Liet Ward. Ha Noi

FORMB09-DN
lssued under Circular No. 200/2014ffT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED}
These notes are an integral pai of and should be read in conjunction with the accompanying separate financial stalement

I. GENERALINFORMATION(CONTINUED)

5. Business structure

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

Units Place Main business activities

Construction, foundation, infrastructure

Construction, foundation, infrastructure

Construction malerials production

lnformation about the Subsidiary as at December 31, 2025 is as follows:

No. Subsidiaries Place of Proportion of Main business activities
incorporation ownership
and interest and
operation voting power

held

I . Head Office

2. LICOGI Branch No. 1

3. LICOGI Construction Materials Branch

Ha Noi

Ha Noi

Ha Noi

1 Dong Anh lnvestment
Conskuction and Building
Materials Joint Stock Company
Dong Anh Licogi Mechanical
Joint Stock Company
Licogi Consulting Joint Stock
Company
Mechanized Construction and
lnstallation Joint Stock
Company Nog
Licogi Quang Ngai Joint Stock
Company
Licogi 10 Joint Stock Company

Licogi 15 Joint Stock Company

Licogi 17 Joint Stock Company

L Foundation Engineering and
Construction 20 Joint Stock
Company

10. Water Electrical System and
Machinery lnstallation Licogi
Joint Stock Company

11. Licogi Urban and Housing One
Member Company Limited

12. Licogi 2 lnvestment And
Construction One Member
Company Limited

13. LlCoGl General lmport-Export
One Member Company
Limited

Ha Noi

Ha Noi

Ha Noi

Dong Nai

Quang Ngai

Da Nang

Thanh Hoa

Hai Phong

Ha Noi

Ha Noi

Ha Noi

Quang Ninh

Ha Noi

51.85%

89.06 %

60.00%

51 .0OYo

64.77%

57 .71o/o

il.65%

56.33%

92.58o/o

89.92%

100.00%

100.00%

100.00%

Manufacturing and kading of
construction materials

2

4

(

6

o

7

8

Manufactunng and trading of
mechanical products

Construction investment
consulting

Construction, foundation,
infrastructure

Construction, foundation,
infrastructure

Construction, foundation,
in fra stru ctu re

Construction, foundation,
infrastructure

Conskuction, foundation,
infrastructure

Construction, foundation,
infrastructure

Real Estate Business

Real Estate Business

Labor supply and
management

12

Construction, foundation,
infrastructure

\
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTIN UED)
These notes arc an integrat part of and shoutd be read in conjunction wrth the accompanying separate linancial statement

GENERAL INFORMATION (CONTINUED)

Business structure (Continued)

lnformation abouf the Associates as at December 31, 2025 is as follows:

No
Name Place

Benefit
ratio

Bac Ha Hydropower Joint
Stock Company

Licogi 14 Joint Stock
Company

Lao Cai 41.01o/o 41 .01% Electricity production and
trading

Conskuction, foundation,
infrastructure

2

3

Phu Tho 18.49% 18.49%

Licogi 19 Joint Stock
Company

Ha Noi 22.62% 22.62%

lnformation about the lnvestee Companies as at December 31, 2025 is as follows:

No. Name Place of Proportion of Main business activities
incorporation ownership interest
and and voting Power
operation held

8.52% Construction, foundation,
infrastructure

2

Licogi 12 Joint Stock
Company

Licogi '13 Joint Stock
Company

lnvestment and Construction
Joint Stock Company No.18
Dakdrinh Hydropower Joint
Stock Company
Long Son Petroleum
lndustrial Zone lnvestment
Joint Stock Company
Vinashin - Licogi lnvestment
Construction Joint Stock
Company
Licogi Project Management
and Construction Joint Stock
Company

Ha Noi

Ha Noi

Ha Noi

Quang Ngai

Ho Chi Minh
City

Ho Chi Minh
City

Ho Chi Minh
City

1.95%

3.47o/o

1.19o/o

0.36%

10.00%

10.00%

Construction, foundation,
infrastructure

Construction, foundation,
i n fra stru ct u re

Electricity production and
trading

Construction works

Specialized construction

Civil construction

3

4

6

J

(

7

7

6. Gomparative figures

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

December 2024 audited

Employee

The total number of employees of the corporation as at Decembet 31, 2025 is 59 people (as at

December 31, 2024 is 57 People).

BASISFoRPREPARATIoNoFSEPARATEFINANCIALSTATEMENTSANDFINANCIALYEAR

Basis for preparing separate financial statements

Theaccompanyingseparatefinancialstatements,expressedinVietnamDong(VND)'areprepared
under the historical aort 

"onr"nttn 
and in accordance with vietnamese Accounting standards,

;;;;;"tfu regime tor enterprises and legal regulations relating to financial reporting'

[.

Proportion
of voting
power
held

Main business activities

Construction, foundation,
infrastructure

1
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes arc an integrcl pdrl ot and shoutd be read in conjunction with the accompanying sepaftte financial statefient

II. ACCOUNTING CONVENTION AND FINANCIAL YEAR (CONTINUED}

Basis for preparing separate financial statements (Continued)

The Corporation officially became a Joint Stock Company from December 31, 2015. The Corporation

has received approval from competent authorities under Decision No. 1456/QD-BXD dated November
12, 2018 on the actual value of State capital at the time of handover of the Parent Company -

lnfrastructure Development and Construction Corporation into Licogi Corporation - Joint Stock

Company and has adjusted the figures on the financial statements. However, due to some legal
probiemi related to the opportunity cost under the business cooperation contract for the Thinh Liet

ilew Urban Area investment project between the Corporation and Khu Dong Real Estate lnvestment

and Trading Company Limited and the actual situation of project implementation, Therefore, the final

settlement value upon handover does not include the opportunity cost.

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 Prolect, dated September 25,

2014, between lnfrastructure Conskuction 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 Suppo=rt rund (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. Therefore, this opportunity cost may be sub.iect to change (see details in Note V o)

The separate financial statements of the Corporation are prepared on the basis of the flnancial

statements of the Corporation's Office and its subsidiaries. All transactions and balances between the

Corporation's Office and its subsidiaries are completely eliminated when preparing the separate

financial statements.

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

results of oierjtioi" ahd cash flows in accordance with accounting principles and practices generally

accepted in countries other than Vietnam.

Going concern assumPtion

As at 31 December 2025, the accumulated loss of the Corporation was VND 349,171,243,626 (as al

01 January 2025, was VND 355,868,682,015), short-term debt exceeded short-term assets by VND

7g1,263,0i4,gg7 (as at O1 January 2025, it was VND 824,988,743,309), net cash flow from operating

activities in 2025 is negative VNb 308,146,348,161 (in 2024 negative VND 155,474,553,801).The

Corporation's ability to ciontinue as a going concern depends on its sources of revenue and funding

fiom its partners. ihe Board of Management of the Corporation believes that the Corporation will be

able to mobilize capital from credit insiitutions and other sources to pay its debts as they_come due (if

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

The Boald of Management has carefully assessed the business plan and cash flow plan, as well as the

ability to balance cish sources to pay debts and financial obligations as they fall due. The Board of

Manigement believes that it is appiopriate for the separate flnancial statements of the Corporation for

the yelr ended 31 December 2025 to be prepared on a going concern basis'

Fiscal yeat

The company's financial year begins from 01 January to 31 December'

III. ACCOUNTING STANDARDS AND SYSTEM APPLIED

1. Accounting standa.ds and system applied

The company complied with the requirements of the vietnamese Accounting standards, the

Vietnamese Enterpriie Accounting Regime issued under Circular No. 200/2014/TT-BTC ("Circular

Zool Oateo zZ OdcemOe,i )lt4 isiued'by the Ministry of Finance and Circular No. 53/2016[T-BTC

dated 21 March 2016 of the Ministry of Finance amend'ing and supplementing some articles of Clrcular

No.20ol2o14rrT-BTC'TheCompanyhasfullycompliedwiththerequirementsofVietnamese
Ricounting Standards in the prepar;tion and presentation of the combined Financial Statements.

t,
+
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LICOGI CORPORATION - JOINT STOCK COMPANY
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrat pad of and should be read in conjunclon with the accompanying separate financial statement

2. New accounting guidance issued but not yet effective

On 27 October 2025, lhe Ministry of Finance issued Cicular N0.99/2025/TT-BTC ("Circular 200")
providing guidance on the coporate accounting regime. Circular 99 took effect from 01 January 2026
and is applicable to financial years beginning on or after 01 January 2026. Circular 99 replaces the
following documents:

Circular No.2OOl2014ITT-BTC daled 22 December 2014 of the Ministry of Finance ("Circular 200'')
providing guidance on the coporate accounting regime;
Circular No.7sl2o15fIT-BTC dated 18 May 2015 of the Ministry of Finance amending and

supplementing Article 128 of Circular 200;
Circular No. 53/2016/TT-BTC dated 23 March 2016 amending and supplementing a number of
articles of Circular 200, and
Circular No.195/2012ITT-BTC dated 15 November 2012 providing accounting guidance applicable
to investors.

The provisions relating to accouting for the equisation of State-owned enterprises, as guided under
Circular 200, continued to be applied.

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

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

these financial statements, are as follows:

4
1O,/
c

KI

0l
1r\
\

Estimates

The preparation of separated financial statements in conformity with Vietnamese Accounting

Standard!, 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 disclosures of contingent assets and liabilities at the date of the separated

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.

4

:
2

\
(

ICash and cash equivalents

cash and cash equivalents comprise cash on hand, demand deposits and shortterm, highly liquid

investments that ire 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 rity i nvestm e nts

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 shales which

the iisuer shall redeem at a certain date in the future, loans held to maturity to earn periodic interest

and other held{o-maturity investments.

Held{o-maturity investments are recognised on a trade date basis and are initially measured at

acquisition pricL plus directly attributab16 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'

15
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUE D)
These notes are an integral patt of and should be read in conjunction with the accompanying separate tinancial statement

rv. SUMMARY OF STGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Financial investments (Continued)

H eld-to-maturity i nvestnents (Contin ued)

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{o-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.

I nve stm ent i n su bsid i a ries

Subsidiaries are companies controlled by the Corporatron. Control is achieved when the Corporation

has the power to govern the financial and operating policies of an investee company so as to obtain

benefits from its activities.

I nvestm e nts i n associates

An associate is an entity over which the Corporation has significant influence and thal .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 ioint control over those
policies.

The Corporation initially records investments in subsidiaries, joint ventures and associates at cost. The

Corporaiion records in ihe lncome Statement the portion of the share of the investee's accumulated

net profit arising after the date of investment. Any other amount received by the corporation other than

the share of pr;fit is considered a recovery of investments and is recorded as a deduction from the

original cost of the investment. Dividends ieceived in the form of shares are only recorded according to

thjnumber of additional shares, not the value of the shares received/recorded at par value.

lnvestments in subsidiaries, joint ventures and associated companies are presented in the Balance

Sheet at cost less provisions for impairment (if any).

provision for losses on investments in subsidiaries, joint ventures and associates is made when the

subsidiary, joint venture or associate suffers a loss, with the provision equal to the difference between

tne actuai iapitat contributions of the parties in the subsidiary, joint venture or associate and the actual

equity multipted by the capital contribution ratio of the Corporation compared to the total actual capital

contributions of th6 parties in the subsidiary, Joint venture or associate. lf the subsidiary, joint venture or

associate is the subject of the Consolidaied Financial Statement, the basis for determining the

provision for losses is the Consolidated Financial Statement'

lncrease or decrease in the provision for investment losses in subsidiaries, joint ventures and

associates that must be set up at the end of the fiscal year and recorded in financial expenses.

Equity inve.stments in other entities

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

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

Equityinvestmentsinotherentitiesarecarriedatcostlessprovisionforimpairment'
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LICOGI CORPORATION . JOINT STOCK COMPANY
Building G'1. Thanh Liet Ward. Ha Noi

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral patt of and should be read in conjunction with the accompanying separate financial statement

tv. SUMMARY OF STGN|FICANT ACCOUNTTNG POL|CIES (CONTTNUED)

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 on 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 fiscal year is recorded as an increase or decrease in business management expenses in
the fiscal year. When receivables are determined to be uncollectible, they will be written off.

lnventories

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
inventories to their present location and condition. Cost is calculated using the specific identification
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.

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

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation.

The costs of purchased tangible fixed assets comprise their purchase prices and any directly
attributable costs of bringing the assets to their working 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 proiects 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: 

years

Buildings and structures 10 -25
Machinery, equipment 03 - 15

Motor vehicles 05 - 10

Office equipment 03 - 10

Tangible fixed assets are revalued in accordance with the State's decisions or when state-owned
enteiprises are equitised. The cost and accumulated depreciation of tangible fixed assets are adjusted
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

The Corporation's intangrble fixed assets are computer software. lntangible fixed assets are

depreciated using the straighlline method over a period of 05 years.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrcl paft of and should be read in conjunction with the accompanying separate financial statement

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

lnvestment properties

lnvestment properties are composed of land use rights, buildings and structures held by the
Corporation to 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 loss. The costs of purchased investment properties comprise their
purchase prices and any directly attributable expenditures, such as professional fees for legal services,
property transfer taxes and other related transaction costs. The costs of self-constructed investment
properties are the finally accounted construction or directly attributable costs of the properties.

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. Investment property converts to owner-occupied
property when the ownei begins to use the property. lnvestment real estate converts to inventory when

ihe owner begins to develop it for sale. Inventories are converted into investment properties when the

owner beginJleasing 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 using 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

3

I\
I
rAt

TI

Construction in progress

properties in the course of construction for production, rental and administrative purposes or for other
puriroses 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 ln accordance with the

Corporaiion's accounting policy. Such costs will be included in the estimated costs of the flxed 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

complete-d construction projects are subject to approval by appropriate level of competent authorities

The final costs of these completed consiruction projects 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 ol many accounting periods. .Prepaid expenses include.the value of

iools, instruments, small components issued for use, other repair costs and are considered to have the

potential to bring iuture economic benefits to the Corporation. These costs are capitalized in the.form

Li prepayments-and altocated to the lncome Statement, using the straight-line method in accordance

with current accounting regulations.

Accrued expenses

Payables for goods and services received from sellers or provided to buyers during the reporting period

uri not 
""tuilrv 

paid and other payables such as loan interest payable, construction costs, other

production and business costs... aie i-ecorded in production and business costs of the reporting period.

J/
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral patt of and should be read in q)njunction with the accompanying separate financial statement

IV. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Provisions for payables

Provisions for payables 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 based on management's best estimate of the expenditure required to settle the
obligation at the balance sheet date.

Unearned revenue

Unearned revenue includes revenue recejved 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 transferred 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 transferred to the buyer the significant risks and rewards of ownership of the
goods;

(b) The Corporation retains neither continuing managerial involvement to the degree usually
associated with; ownership nor effective conkol 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 or will 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

entifled 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) lt is probable that the economic benefits associated with the transaction will flow to the

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

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

reliablY.

Revenue from the Corporation's construction contracts is recognised in accordance with the

Corporation's accounting policy on construction contracts (see details below).

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 profits distributed are recorded when the Corporation is entitled to receive dividends or
profits from capital contributions. Dividends received in shares are only tracked by the number of

shares increased, not recording the value of shares received.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED}
These notes are an integral patl of and should be read in conjunction with the accompanying separcte financial statement

When the outcome of a contract can be estimated reliably

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.

For construction contracts where the contractor is 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 invoice 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.. Contract costs are recognised as expenses only when incurred.

The difference between the cumulative total revenue of a construction contract recognised and the

cumulative amount recorded on lnvoices for payment according to the planned progress ofthe contract
is recognised as receivable or payable according to the planned progress of the construction contracts.

Borrowing costs

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

costs arJrecognized as expenses when incurred. ln cases where borrowing costs are directly related

to the investment in construction or production of unfinished assets, which require a long enough
period (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,

boirowing interest is capitalized even if the construction period is less than 12 months. lncome arising

from temporary investment of loans are recorded as a reduction in the original cost of related assets.

For general loans in which there is an investment in construction or production of unfinished assets,

the japitalized 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 cipitalization rate is calculated at the weighted average interest rate of the borrowings not yet paid

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

Taxation

lncome tax expense represents the sum ofthe tax currently payable and deferred tax'

The tax currently payable is based on taxable profrt 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 diiferences between carrying amounts of assets and liabilities

in the financial statements and the corresponding tax bases used in the computation of taxable profit

and are accounted for using the balance sheetliability method. Deferred tax liabilities are generally

recognised for all temporary-differences and deferred tax assets are recognised to the extent that it is

prob"able that taxable'profii will be available against which deductible temporary differences can be

utilized.

,i
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rv. SUMMARY OF S|GNTFTCANT ACCOUNTING POLICIES (CONTINUED)

Construction contract

Revenue and costs of construction contracts are recognised as follows:

\
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rv. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Taxation (Continued)

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 suUieit t'o 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.

Related parties

Related parties are enterprises - including parent companies, Subsidiaries, and fellow subsidiaries -

and individuals that directly or indirectly thiough one or more intermediaries, control, or are controlled

by, or are under common control with, the company. Associates, individuals owning, directly or

iridirectty, an interest in the voting power of the Company that gives them signilicant influence over the

enterpriie, key management p-eisonnet, including directors and officers of the Company, close

members of thL family;f these individuals or of these individuals and companies associated with these

individuals also constitute related parties.

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

merely the legal form.

INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET

1. CASH

Closing balance
VND

Opening balance

VND

/t

R

.(

.l
J

S

-\
Cash on hand

Cash in bank

Cash equivalents (')

Total

11,700,000,000

11.700.000,000

26,123,7 84

63,850,784,683

17,000,000,000

131 ,617 ,496

8,07 4,062,770

80.876,908,467 8,205,680,266

c) Time deposits with maturities ranging from 01 to 03 months at Military commercial Joint stock Bank -
Thanh iuan Branch and vieinarn-pr"osperity Joint Stock Commercial Bank with interest rates from 4%

lo 4.75o/ol Year.

2. SHORT-TERMFINANCIALINVESTMENTS

Current year
VND

Prior year

VND

o Tlme deposits with maturities from 4 to 6 months at Military commercial Joint stock Bank - Thanh

Xuan Branch with interest rates trom 4.75o/o lo SYolyeat '

21

Military Commercial Joint Stock Bank

Total
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral pad of and should be read in conjunction with the accompanying separcte financial statement

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

3. SHORT.TERM TRADE RECEIVABLES

Closing balance

VND

lnvestment and Constructlon Joint Stock Company No.8

578 lnvestment And Construction Joint Stock Company

Foundation Engineering and Construction 20 Joint
Stock Company
Project Management Board of lnvestment and
Construction of Hanoi National University in Hoa Lac

LICOGI 13 Joint Stock Company

MIK Group Vietnam Joint Stock Company

Other

Total

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

Water Electrical System and Machinery lnstallation

Dong Anh lnvestment and Construction Materials Joint
Stock Company
Licogi 1 5 Joint Stock Company

Licogi 19 Joint Stock Company

Phuc Thanh Company Limited

Other

Total

Short-term advances to suppliers from related
parties (Detalls stated in Note Vll.1)

5. LOAN RECEIVABLE

a. Short-term loans receivables

Water Electrical System and Machinery lnstallation

Licogi Joint Stock Company (i)

Licogi Housing and Urban Development Co., LTD (ii)

Total

b. Long-term loans receivables
Licogi Housing and Urban Development Co., LTD (iii)

Total

Loan receivables from related parties

(Details stated in Note Vll.1)

8.548,827,170

5,414.775,233

8,548,827,170

59 ,7 07 ,885 ,372

5,414,775,233
25,971,260,268

95 ,542 ,61 1 ,208

119,364,094,473 183,520,080,577

25,588,977,275 48,480,383,278

21,261,594,839

10,653,806,049

13,777,205,810

21 ,261 ,594,839
13,003,806,049

13,777,205,810

4
2,

Closing balance
VND

Opening balance
VND

I

u38,472,872,158

10,813,710,792

3,695,789,577

1,846,708,480

9,881 ,617 ,457

38,472,872,158

13,000,000,000

t.

64,710,698,464 83,307,778,855

.T

{

;53,047,831,094 66,906,203,325

Closing balance

VND

Opening balance

VND

1,600,000,000 1,600,000,000

198,283,623,180 195,303,623,180

199,883,623,180 196,903,623,180

20,580,000,000 ',14,010,000,000

20,580,000,000 14,010,000,000

220,463,623,180 210,913,623,180

)2

Opening balance

VND

4. SHORT-TERM ADVANCES TO SUPPLIERS

10.813.710,792

3,695,789,577

2,802,576,400

14,522,829,928
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUEO)
These notes are an integrcl patl ol and should be read in conjunction with the accompanying separcte tinancial statement

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

5. LOAN RECETVABLE (CONTINUED)

(i) Loan under contract No.05/2017lllCOGI-LMDN dated April 25, 2017, loan amount is VND
1,600,000,000, term of contract is 12 months, floating loan interest rate according to commercial bank
interest rate from time to time, loan security is receivable debt of package TB02 - Bac Ha Hydropower
prolect from Dong Anh Licogi Mechanical Joint stock company according to tripartite payment

commitment No. 1904/2017lLlCOGl/LMDN/CKDA dated April 19, 2017 .

According to the loan appendix dated April 26,2020, the debt amount and principal repayment period

are extended from April 26,2020 until the payment is deducted. lnterest rate is 9 s%/year.

Loan under the principle contract No.04/2017IHDWLICOGI-NOOT dated March 30, 2017, lhe
maximum loan amount is VND 35'1,802,000,000, the loan term is calculated from the disbursement
date to August .15, 2019. The borrower is to implement the Thinh Liet New Urban Area proJect, Hoang

Mai Diskici, Hanoi City. The interest rate for the loan term is variable, the interest rate for restructuring
the repayment term is 110% of the interest rate for the loan term, the overdue interest rate is '150% of
the interest rate for the loan term. The loan is unsecured.

According to the loan contract appendix dated December 30,2024, the debt amount and the principal

repayment period are extended for 12 months from January 15, 2025. lnterest rate is 16%/year.

Loans under the loan support contract, loan term is 24 months from the disbursement date. The

borrowing unit is to serve regular operating expenses and temporary housing rental support costs in

2023 for househotds in Tuong Mai ward, Thinh Liet ward to implement the Thinh Liet New Urban Area
Project. The capital support fee is ,o/olyear. The loan is unsecured.

(ii)

(iii)

-

0t
T

ilE

iul

9x
=6. OTHERS SHORT-TERM RECEIVABLES

a, Short-term other receivables

Receivable related to equitisation

Receivable related to dividends and profits received

Receivable from employees

Advances

Licogi Housing and Urban Development Company
Limited (i)

Receivables from Dung Quat Shipbuilding lndustry

Factory
Receivable from Thinh Liet Urban Area Project
Management Board (ii)

Other

Total

Loan receivables are related parties

(Details stated in Note vll.1)

a. Long-term other leceivables

Opportunity cost of Thinh Liet New Urban Area Project

(iii)

Total

521,596,904,647 432,503,351,082

260,691,549,788 226,450,729,717

348,885,000,000

348,885,000,000 -

Closing balance

VND

Opening balance

VND

3,628,215,586

4,186,154,386

2,672,948,504

24,129,879,320

242.?.85.359,870

25,493,403,949

164,351,644,499

54,849,298,533

3,628,215,586

3,857,797,786

2,672,948,504

23,305,093,821

209,237,674,737

25,493,403,949

113,142,448,907

51,165,767 ,792

)
t

n
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral pai ol and should be read in conjunction with the accompanying separate financial statement

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

6, OTHERS SHORT-TERM RECEIVABLES (CONTINUED)

(i) Receivables related to the handover of the Thinh Liet New Urban Area project, advances made by the
Corporation to implement the project and interest receivable from contracts that the Corporation lent to
this Company.

(ii) The total value of the interest expense receivable accumulated up to January 1,2025 is VND 113.14
billion. During the year, the Corporation capitalized VND 51.2 billion of interest from loan contracts for
production and business purposes or for projects into other short-term receivables. As at December
31,2025, the total value of this interest expense receivable is VND 164.35 billion.

(iii) 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 lnvestment 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 statements, there has been no specific legal guidance on opportunity costs; therefore,

this amount may be sublect to change.
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LICOGI CORPORATION - JOINT STOCK COMPANY
Burlding G1. Thanh Liet Ward, Ha Noi

FORMB09-DN
lssued under Circular No. 200/2014/Tf-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
Those notes arc an integral pafl ot and should be read in conjunclion with the accompanying saparcte financial statement

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

10. PREPAYMENTS
Closing balance

VND

Opening balance
VND

a. Current
Tools and dies issued for consumption

Total

b. Non-current
Repair and renovation costs

Total

,11. CONSTRUCTION IN PROGRESS

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

Street (-)

Licogi office building and employee housing prgect

Others

Total

4,491,660

107,591,907

4,491,660

503,21 3, 148

107,59 t ,907

Closing balance

VND

503,213,148

583, 5,455

99,000,000

9,671,801,536

583,545,455

99,000,000

The project was approved by the Hanoi Department of Planning and Architecture for the overall site

planning design and the architectural design scheme, and an official letter was issued on January 3,

2ooz ini.or"ing the location of Lot E6 - Pham Hung (8,450 m') for the Corporation to implement the

project.

The corporation paid a land deposit to the Hanoi Department of Finance in the amount of vND

8,45O,O0b,OOO, at a rate of VND 1,OOO,0OO/ m'zfor Lot E6 - Pham Hung, in accordance with Official

Letter No.2618/KH&DT dated December 13' 2006.

On August 10,2007, the Hanoi Department of Planning and Architecture adjusted and reallocated the

f.ieCi" construction location from Lot E6 to Lot E7 (with an area of approximately 6,500 m').

Su6sequentty, the Hanoi people's Committee approved the study and preparation of an investment

prol""itol. the construction of an office headquarters in the Cau Giay New Urban Area under Official

Letier No. 1987/QO-UBND dated November '1 1 , 2008.

on July .10, 2023, the Hanoi People's committee issued Notice No. 320/TB-VP regarding the results of

tt'" ini'1r".tion and review of off-budget proiects using land that.have been slow to be implemented in

6r, CLV District. Accordingly, the City Peoj:le's Comhittee decided to suspend lhe implementation of

previousiy approved conteit; related to the investment pro;ects on the aforementioned land plots, in

Sroer to'cairy out procedures for investment policy approval, land allocation, and land lease in

accordance with the prevailing laws on bidding, investment, and land'

on February 28, 2024, the Hanoi People's committee issued. Notice No. 78/TB-VP regarding reports

anO propos6O solutions to address ouistanding issues related to 20 investment projects that have not

yetoeen attocated or leased land by the state in the headquarters area of state-owned corporations

i"ithin th" C", Giay New Urban Area, Hanoi.Accordingly, the City People's Committee agreed with the

proposed plan to c'arry out procedures for terminating becision No. 1g37/QD-UBND dated November

i t ,'ZOOS, in order to implement land recovery and serve as a basis for organizing land use rights.

auctions'in accordance with land laws. The tiepartment of Finance was assigned to take the lead and

ili; th; Crty peopte's Committee on considdring and resolving the interests of relevant parties.

on April 21, 2025, the corporation was refunded the aforementioned land deposit amounting to vND

8,450,000,000 by the Hanoi Department of Finance.

682, 5,455 10,354,346,991

\
a

i

,

28

(.)

Opening balance

VND
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LICOGI CORPORATION . JOINT STOCK COMPANY
Buildrng G1, Thanh Liet Ward, Ha Noi

FORMB09-DN
lssued under Circular No. 200/2014/Tf-BTC

dated 22 December 2014 ofthe Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes arc an inlegral pad of and should be rcad in conjunction with the accompanying sepaale linancial statement

V. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE
(coNTTNUED)

Closing balance

VND

Opening balance
VND

SHEET

lnterest expense

Accrued costs for construction projects

lncluding:

- Suoi Chan 2 Hydropower Proiect

- National University Project

- Project 20 Cong Hoa

- Ban Chat Hydroelectic Proiect

- Hoa Phat Dung Quat lndustrial Complex Proiect

- Other Projects

Other
Total

Accrued expensea from related parties

(Details stated in Note Vll.1)

19. OTHER PAYABLES

a, Other current payables

Surplus assets pending settlement

Union funds

Social insurance and health insurance

Unemployment insurance

Mechanized Construction and lnstallation Joint Stock

Company Nog
Dakdrinh Hydropower Joint Stock Company

Thanh Binh CompanY Limited

Licogi 2 lnvestment and Construction One Member

Company Limited (i)

Xuan Cau lnvestment Joint Stock Company (lnterest

expense)
Other

Total

b. Other non-current PaYables
Khu Dong Real Estate lnvestment and Trading

Company Limited (ii)

Total

Other payables to related Parties
(Details stated in Note Vll.1)

161,168,883,690

75,015,489,765

26,794,598,660

4,704,207,944

6,823,705,099

7 ,343,716,979
870,632,058

28,478,629,O25

2,116 594.779

277,634,833,139 238,300,968,234

211,017,461,873 176,903,337,435

Closing balance
VND

Opening balance
VND

26,794,598,660

4,704,207,944

6,823,705,099

7,343,716,979

870,632,058

20,847 ,201 ,396
2,411,322,448 \

\
,I

,4

'.4

68,714,425

1,637,551,016

11,257 ,733,805

712,368,600

8,997 ,117 ,452

1,377 ,818,141
2,500,000,000

24,809,903,700

68,714,425

1,543,652,636

11.243,942,734

716,960,648

8,932,093,079

1.377 .818,141

2,500,000,000

24,816,679,766

.(
J
-(
v

1,562,602,740 2,356,712,329

11,775,929,775 5,227,594,407

64,699,739,654 58,784,168,155

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

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

193,406,907,429 95,242,000'204

.,I8. ACCRUED EXPENSES

207,839,448,555

67,384,062,136
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LICOGI CORPORATION - JOINT STOCK COMPANY
Burlding G1, Thanh Liet Ward, Ha Noi

FORMB09-DN
lssued under Circular No. 200/2014lTf-BTC

dated 22 December 2014 of the Ministry of Finance

22. OWNER'S EQUITY

a. Movement in owner's equity

TotalOwne/s
contributed capital

vNo

Retained earnings

VND VND

Prior yeafs opening balance as
previously reported
Profit for the year

opening balance

Profit for the year

Closing balance

b. Details of owner'B equity

State Capital lnvestment

Khu Dong Real Estate lnvestment
and Trading Company Limited
Gia Cuong lnvestement CompanY
Limited
Other shareholders

Total

c. Shares

900,000,000,000 (361,197,474,426) s38,802,525,574

900,000,000,000

9oo,o0o,ooo,oo0 (349,171,243,6261 550,828,756,374

5,328,792,411

(355,868,682,015)

6,697,438,389

5,328,792,411

544,131,317,985

6,697,438,389

Closing balance Opening balance

=

I
iH
r0,

;1
.,/,
N.

=

\\.r

t:
1r
/

Ratio
40.71o/o

35.00%

366,406,910,000

315,000,000,000

173,128,880,000

45,464,210,000

Value Ratio
40.71o/o

35.00%

366,406,910,000

315,000,000,000

173,128,880,000

45,464,210,000

Opening balance

Shares

Value

19.24% 19.24%

5.05% 5.05%
'100% 900.000.000.000 100% ___999p!9p99p99.

Closing balance

Shares

Number of shares registered for issuance

Ordinary shares

Number of shares outstanding

Ordinary shares

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

90,000,000

90,000,000

90,000,000

90,000,000

90,000,000

90,000,000

90,000,000

90.000,000

41

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integal patt of and should be read in conjuncton with the accompanying separate tinancial statement

V, INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE BALANCE SHEET
(coNTTNUED)



LICOGI CORPORATION - JOINT STOCK COMPANY
Burldrng O'1. Thanh Liet Ward. Ha Noi

FORMB09-DN
lssued under Circular No. 2002014ffl-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integrct patl ol and should be rcad in conlunction with the accompanying separate financial slatement

VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE INCOME STATEMENT

1. REVENUE FROM GOOOS SOLD AND SERVICES RENDEREO

Current year
VND

Sales of merchandise and services
lncluding:

Sales of goods and construction materials

Sales of services

Sales from construction contl'acts

Deductions

305,939,070,774 208,297,075,555

Total 305,939,070,774 208,297,078,555

186,379,494,253 163,347,704,367Revenue with related Parties
(Details ln Notes Vll.1)

2. COST OF GOODS SOLD AND SERVICES RENDEREO

Current yeat
VND

Prior year
VND

Prior year
VND

163,264,315,533

1,677,573,680

43,355,189,342

\
/\

Cost of goods, construction materials

Cost of services provided

Cost of construction contract

Total

3. FINANCIAL INCOME

Deposit interest, loan interest

Dividends distributed Profit

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

Others financial income

Total

Financial lncome with related parties

(Details stated in Note Vll.1)

257 ,028,221,957
4,763,184,361

41 .657 .571 ,789

303,448,978,107 205,822,337'001

Current year
VND

Prior year
VND

162,925,208,278

1 ,306,018,563
41,591,110,160

.N

E

4

33,875,485,139

88,353,751,850

34,397,910,266

84,392,035,786

4,565,450,000

21,424,000

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

2,719,961 2,217,510

126,178,140,251 126,334,817 ,562

121,939,112,624 115,654,485,110

42

257,105,473,490

5,846,456,363

42,987,140,921



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

FORMB09-ON
lssued under Circulat No. 20o12o14fif -B.|.C

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED}
These notes are an integral pad of and should be redd in conjunction with the accompanying separcte tinancial stalement

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

Current year
VND

Prior year
VND

lnterest expenses

Provision/Reversal of long-term investment losses

Loss from selling shares of Licogi 13 Joint Stock

Company
Other financial expenses

Total

Financial expenaes with related parties

(Details stated in Note Vu.1)

5. GENERAL ANO ADMINISTRATION EXPENSES

Expense of office supplies

Staff expense

Fixed asset depreciation exPense

Taxes, fees, charges

Provision

Outsourced services cost

Other expenses in cash

Total

6. OTHER INGOME

Sale, disposal of fixed assets
Other

Total

7. OTHER EXPENSES

11,331,403

90,503,489,094 98,487,903,595

84,088,415,914

6,403,741,777

87,320,891,385

6,294,313,651

4,862,000,000

rt4,396,950,289 28,727 ,620,279

Current year
VND

Prior year
VND

\

400,112,901

11,273,082,581

1,080,407,53'1

869,412,025

(2,672,614,907)

3,668,630,753

1,932,249,418

16,551,280,302 2'.t,266,497,768

Prior year
VND

329,500,000

4,908,782,725
1,406,009,824

329,500,000 6,314,792,549

430,644,616

16,691,962,939

1,174,600,059

856,818,024

(2,070,000,000)

2,604 ,443 ,1 53

1,578,028,977
4
t

\

Curent year
VND

Prior year
VND

Contract delay penalties

Depreciation of idle assets

Tax penalties and penalties for violations of accounting

Other

Total 15,245,525,133 10,041,157,891

3,426,990,527

7,113,822,680

3,384,577,459

1,320,134,467

116,134,693

9,911,308,960

43

4, FINANCIAL EXPENSES

'10,698,559

Current year
VND

13,714,238



LICOGI CORPORATION - JOINT STOCK COMPANY
Burlding G1. Thanh Liet Ward. Ha Noi

FORMB09-DN
lssued under Circular No. 2002014ffT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an integral paft of and shoutd be read in conjunclion with the accompanyinq separate financial statemenl

VI. INFORMATION SUPPLEMENTING THE ITEMS IN THE SEPARATE INCOME STATEMENT
(coNTlNUED)

8. CORPORATE INCOME TAX EXPENSE

Current year
VND

Prior year
VND

Accounting profit before tax
Adjustment for taxable income

Plus: Nondeductible expenses

- Controlled interesl expense due to related pafty

- Other non-deduct Dre expenses

- lJnpaid salary expenses until yearly tax settlement

Less: Tax-exempt income

- Profits of Subsidianbs and Associates

Carry fonrrard losses incurred in previous years

Assesaable income

Taxable income
Tax rate

Current CIT expense for the year

Cost of raw materials, materials

Labour expenses

Fixed asset depreciation expenses

Cost of purchased services

Other expenses in cash

Total

6,597,438,389 5,328,792,411

38,547,942,311

25,355,326,183

11,818,534,606

1,374,081,522

88,353,751,850

88,353,751,850

46,994,317,513

30,860,757,386

10,028,178,101

6,105,s82,026

84,392,035,786

84,392,035,786

9. BASIC EARNINGS(LOSS) PERSHARE

According to vietnamese Accounting standard No. 30 "Earnings per share," if a company prepares

both seplrate financial statements and consolidated financial statements, it is only required to present

earningi per share information in accordance with this standard in the consolidated financial

statements.

,IO. PRODUCTION COST BY NATURE

(43,108,371,1s0) (32,068,925,862)

20%

Current yeal
VND

Prior year
VND

l+

4,998,717,776

12,017,625,503

11,032,287,675

39,391,716,384

2.055,054,897

75,828,705,254 59,495,402,235

44

20o/o

4,7 46,159,162

11,273,082,581

11,032,287,675

46,545,468,684

2,231 ,707 ,152



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

FORMB09-DN
lssued under Circular No. 20012014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes arc an integral patT of and should be read in conjunction with the accompanying separate tinancial statemenl

VII. OTHER INFORMATION

1. RELATEO PARTY TRANSACTIONS AND BALANCES

List of related parties with significant transactions and balances for the year:

Rela Dartv

Dong Anh lnvestment and Construction Materials Joint Stock Company

Dong Anh Licogi Mechanical Joint Stock Company

Licogi Consulting Joint Stock Company

Mechanized Construction and lnstallation Joint Stock Company Nog

Licogi Quang Ngai Joint Stock Company

Mechanized Construction and lnstallation Joint Stock Company No10

Licogi 10.6 One Member Company Limited

Licogi 15 Joint Stock Company

Licogi '17 Joint Stock Company

Foundation Engineering and Construction 20 Joint Stock Company

Water Electrical System and Machinery lnstallation

Licogi Housing and Urban Development Company

Licogi 2 lnvestment And Construction One Member Company Limited

Licogi General lmport Export One Member Company Limited

Bac Ha Hydropower Joint Stock Company

Licogi 14 Joint Stock Company

Licogi 19 Joint Stock Company

Viet Nam MIK GROUP Joint Stock Company

Board of Directors, Management Board and major shareholders

Relationshi

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Level 02 subsidiary

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Subsidiary Company

Associated Company

Associated Company

Associated Company

Related Company

Key management personnel

Prior year

VND

r';

D

,
6\,/

During the year, the Company entered into the following significant transactions with iG related

parties: 6r
,(
\
\

Current year

VND

Sales

Mechanized Construction and lnstallation Joint Stock

Company No9

Licogi 10.6 One Member Company Limited

Viet Nam MIK GROUP Joint Stock Company

Licogi General lmport Export One Member Company

Dong Anh lnvestment and Construction Materials Joint
Stock Company
Licogi 15 Joint Stock ComPanY

Licogi 17 Joint Stock Company

Ha Noi Branch Mechanized Construction and lnstallation

Joint Stock Company No 10

29,055,689,177

1,616,158,119

18,736,318,931

40,945,237,995

374,662,681

222,229,818

9,507 ,273

163,347 ,704,367
68,183,706,580

51,005,069,61 1

27 ,178,357 ,234
12,251 ,589,020
4,417,550,644

144,951,960

166,479,318

45

186,379,494,253

95 ,429 ,197 ,532



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

FORMB09-DN
lssued under Circular No. 200/2014ffT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUE D)
These notes arc an integral pait of and should be rcad in conjunction with the accompanyitg separate tinancial statement

v[. oTHER TNFORMATION (CONTINUED)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

Ouring the year, the Company entered into the following significant transactions with its related
parties {Continued):

Current year

VND

Prior year

VND

Purchases
Licogi 17 Joint Stock Company

Mechanized Construction and lnstallation Joint Stock
Company No'10
Mechanized Construction and lnstallation Joint Stock
Company No I
Licogi 10.6 One Member Company Limited

Dong Anh lnvestment and Construction Materials Joint
Stock Company
Licogi Consulting Joint Stock Company

Licogi General lmport Export One Member Company
Limited

Loan interest
Licogi Housing and Urban Development Company

Water Electrical System and Machinery lnstallation

Licogi Joint Stock Company

Licogi 15 Joint Stock Company

Dividends, profits shared

Dong Anh Licogi Mechanical Joint Stock Company

Bac Ha Hydropower Joint Stock Company

Licogi 14 Joint Stock Company

Dong Anh lnvestment and Construction Materials Joint

Stock Company
Mechanized Construction and lnstallation Joint Stock

Company No I
Licogi Consulting Joint Stock Company

lntere6t expenses
Khu Dong Real Estate lnvestment and Trading

Company Limited

Dong Anh Licogi Mechanical Joint Stock Company

Dong Anh lnvestment and Construction Materials Joint

Stock Company
Licogi 17 Joint Stock ComPanY

Licogi General lmport Export One Member Company

Limited

Loan receipt
Khu Dong Real Estate lnvestment and Trading

Company Limited
Loan repayment
Khu Dong Real Estate lnvestment and Trading

Company Limited

99,2'16,995,764

64,531,520,858

'159,869,726

11,130,800,361

23,187,006,152

'r 98,539,408

9,259,259

34,273,05'.1,024

33,133,9'15,133
927,233,111

211,902,780

87,665,061,600

57,980,370,000

27,062,983,000

2,294,352,000

256,356,600

72,000,000

44,396,950,289

41,109,714,617

210,926,710

234,553,424

387,946,500,000

387,946,500,000

117,480,000,000

117,480,000,000

103,592,552,01'l

97 ,567,046,222
640,867,238

218,181,816

5,166,456,735

33,470,089,574

32,327,832,762
929,773,476

212,483,336

82,184,395,536

52,458,430,000

24,357,284,700

2,853,005,000

2,141,395,200

28,727,620,279

23,148,514,186

3,865,185,541

928,777 ,000

544,486,018

240,657,534

't 50,540,000,000

160,540,000,000

't 04,000,000,000

104,000,000,000

374,280,636
:
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FORMB09-DN
lssued under Circular No. 200/2014ffT-BTC

dated 22 December 2014 of the Ministry of Finance

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

v[. oTHER INFORMATION (CONTINUED)

1. RELATEO PARTY TRANSACTIONS ANO BALANCES (CONTINUED)

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

Closing balance Opening balance

VND VND

Short-term trade receivables

Foundation Engineering and Construction 20 Joint Stock
Company
Viet Nam MIK GROUP Joint Stock Company

Bac Ha Hydropower Joint Stock Company

Licogi 15 Joint Stock Company

Licogi Housing and Urban Development Company

Licogi 2 lnvestment And Construction One Member
Company Limited
Licogi 17 Joint Stock Company

Licogi General lmport Export One Member Company

Hanoi Branch - Mechanized Construction and

lnstallation Joint Stock Company No.10

Licogi 10.6 One Member Company Limited

Short-term advances to suPPlieta

Water Electrical System and Machinery lnstallation
Licogi Joint Stock Company
Dong Anh lnvestment and Construction Materials Joint

Stock Company
Licogi 15 Joint Stock ComPanY

Licogi 19 Joint Stock Company

Hanoi Branch - Mechanized Construction and

lnstallation Joint Stock Company No.10
Licogi 10.6 One Member Company Limited

Short-term loans receivable

Water Electrical System and Machinery lnstallation

Licogi Joint Stock Company

Licogi Housing and Urban Development Company

Long-term loans receivable

Licogi Housing and Urban Development Company

Total other receivables
Receivable related to equitisation

Water Electrical System and Machinery lnstallation

Licogi Joint Stock ComPanY
Licogi 19 Joint Stock ComPanY

Dividends and protit receivables

Licogi Quang Ngai Joint Stock Company

Mechanized Construction and lnstallation Joint Stock

Company No 9
Mechanized Construction and lnstallation Joint Stock

Company No 10

25,558,977,275

13,783,807,403

4,804,043,818

2,073,231,417

1 ,38'l ,840,1 56

1,554,663,771

896,436,051

53,047,831,094

38,472,872,158

10,813,710,792

3,695,789,577

65,458,567

199,883,623,180

1,600,000,000

'198,283,623,180

20,580,000,000

20,580,000,000

260,691,549,788

3,628,215,586

3,916,293

3,624,299,293

3,425,264,136

2,207,520,000

1,015,172,136

25,971,260,268

4,804,043,818

1,667,794,557

1,381,840,156

4?7,?46,063

180,561 ,300

105,873,'178

95,723,875

62,232,660

56,906,203,325

38,472,872,158

13,000,000,000

10,813,710,792

3,695,789,577

65,458,567

858,372,23',l
,t 96,903,623,180

1,600,000,000

195,303,623,180

14,010,000,000
'14,010,000,000

226,450,725,717

3,628,215,586
3,9'16,293

3,624,299,293

3,168,907,536
2.207 .5?0,000

758,815,536

202,572,000

rN(
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lssued under Circular No. 20012014[T-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUEDI
These notes are an integral pad ot and should be read in cgnjunction with the accompanying separate financial statemenl

v[. oTHER TNFORMATION (CONTINUED)

,I. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

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

Closing balance Opening balance

VND VND

Advances to related parties

Water Electrical System and Machinery lnstallation
Licogi Joint Stock Company
Licogi 15 Joint Stock Company

Licogi 19 Joint Stock Company

Licogi Housing and Urban Development Company

Licogi Ouang Ngai Joint Stock Company

Licogi 2 lnvestment And Construction One Member

Other receivables
Licogi Housing and Urban Development Company

Foundation Engineering and Construction 20 Joint Stock

Company

Short-term trade payables

Licogi 17 Joint Stock Company

Foundation Engineering and Construction 20 Joint Stock

Company
Mechanized Construction and lnstallation Joint Stock

Company No 10
Mechanized Construction and lnstallation Joint Stock

Company No I
Licogi Quang Ngai Joint Stock Company

Licogi 10.6 One Member Company Limited

Licogi Consulting Joint Stock Company

Licogi 9.2 Joint Stock CompanY

Licogi 15 Joint Stock ComPanY

Short-term advances from customers

Licogi Housing and Urban Development Company

Mechanized Construction and lnstallation Joint Stock

Company Nog

Viet Nam MIK GROUP Joint Stock Company

Licogi 2 lnvestment And Construction One Member

Company Limited
Licogi 10.6 One Member Company Limited

11,394,713,383

8.391.423,282

2,227,329,458

713,413,162

42,077 ,600
8,548,434

11 ,921 ,447

245,668,620,819

242,285,359,87 0

3,383,260,949

37,785,550,755

11,854,882,644

14,301,804,379

2 ,517 ,47 0 ,347

4,832,839,402

1,609,145,615

1,362,282,594

987,917,088

280,000,000

39,208,686

182,958,681,728

72,000,000,000

46,601,095,341

64,357,586,387

1 0,250,432,1 1 1

7 ,464,190,171

2,015,426,67I

713,413,162

42,077 ,600
8,548,434

6,776,066

212,620,935,686

209,237,674,737

3,383,260,949

68,656,354,393

32,171,117,082

14,301,804,379

8,243,192,882

'10,814,210,438

1,609,'145,615

1 ,197 ,67 5 ,31 1

280,000,000

39,208,686

17 5,228,329,104

72,000,000,000

46,162,167,812

37 ,081,161 ,292

19,985,000,000
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FORMB09-DN
lssued under Circular No. 200/2014/TT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
These notes are an inlegral paft of and should be read in conjunction with the accompanying saparcle financial slalement

v[. oTHER TNFORMATTON (CONTINUED)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED}

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

Closing balance Opening balance

VND VND

Accrued expenses
Khu Dong Real Estate lnvestment and Trading
Company Limited
Water Electrical System and Machinery lnstallation
Licogi Joint Stock Company
Foundation Engineering and Construction 20 Joint Stock
Company
Dong Anh Licogi Mechanical Joint Stock Company

Licogi 17 Joint Stock Company

Licogi '15 Joint Stock Company

Licogi 2 lnvestment And Construction One Member
Company Limited
Mechanized Construction and Installation Joint Stock
Company No 10
Licogi 10.6 One Member Company Limited

Mechanized Construction and lnstallation Joint Stock

Company No 9

Others payables

Khu Dong Real Estate lnvestment and Trading
Company Limited
Licogi 2 lnvestment And Construction One Member

Company Limited
Mechanized Construction and lnstallation Joint Stock
Company Nog
Dong Anh lnvestment and Constructlon Materials Joint

Stock Company
Licogi General lmport Export One Member Company
Limited
Licogi 17 Joint Stock Company

Short-term borrowings and finance lease liabilities

Khu Dong Real Estate lnvestment and Trading

Company Limited
Dong Anh Licogi Mechanical Joint Stock Company

Licogi 2 Investment And Construction One Member

Company Limited
Dong Anh lnvestment and Construction Materials Joint

Stock Company
Licogi General lmport Export One Member Company

Limited
Licogi 17 Joint Stock Company

Long-term borrowings and finance lease liabilities

Khu Dong Real Estate lnvestment and Trading

Company Limited

17 ,681 ,21 4 ,800

2,929,000,000 3,000,000,000

211 ,017 ,461,873
158,ffi5,702,448

30, 1,489,500

14,796,165,969

312,373,460

3,384,919,688

1,479,259,789

998,6'13,914

595,6'19,275

243,317,830

193,406,907,429

156,998,028,150

24,809,903,700

8,997,117 ,452

1 ,640,448,000

658,750,684

302,659,443

164,751,286,340

122,302,197 ,156

28,361,776,925

9,562,588,389

1,595,723,870

461,161,500,000

461,161,500,000

176,903,337,435

117,555,987,831

30,541,489,500

14,796,165,969

8,556,7v,742
3,384,919,688

826,107,961

998,61 3,91 4

243,317 ,830

95,242,000,204

60,000,000,000

24,8'16,679,766

8,932,093,079

936, 195,000

424,197,260

132,835,099

1s2,874,809,687

109,322,197,156

11,513,085,472

9,762,588,389

1,595,723,870

203,675,000,000

203,675,000,000

T1
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lssued under Circular No. 20012014ffT-BTC

dated 22 December 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
Theso notes are an integral pai ol and should ba read in conjunction with the accompanying separote financial statement

v[. oTHER TNFORMATION (CONTINUED)

1. RELATED PARTY TRANSACTIONS AND BALANCES (CONTINUED)

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

Current year

VND

Prior year

VND

lncome of the Board of the Directors

1. Mr. Dinh Viet Tung

2. Mr. Phan Thanh Hai

3. Mr. Nguyen Thanh Hop

4. Mr. Nguyen Danh Quan

5. Mr. Ung Tien Do

6. Mr. Vu Dinh Chien

7. Mr. Nguyen Truong Son

lncome of the Board of ltlanagement
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 Supervisory
1. Mr Phan Hai Trieu

2. Mrs. Duong Thi Phuong

3. Mrs. Kieu Bich Hoa

Total

2. COMMITMENT TO OPERATIONAL LEASE

3. CONTINGENTLIABILITIES

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

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

1 18,548,000

356,028,000

356,028,000

42,300,000

974,769,067

139,743,636

342,397 ,067

228,948,364

263,680,000

502,028,000

356,028,000

73,000,000

73,000,000

\
F-
l*,fl

\2,796,136,000 2,858,733,067 o'!
l*

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 offjce and production management offlce 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.

According to the first instance judgment No. 30/2024IKDTM-ST dated July 12,2024 of the People's

Court of Thanh Xuan District, Hanoi City, it is decided that:

Water Electrical System and Machinery lnstallation LICOGI Joint Stock Company (a subsidiary of the

Corporation) is obiiged to repay the debt to the Vietnam Bank for Agriculture and Rural Development

und'er Credii Contralct No. 1480 LAV2o1200441/HDTD dated June 29,2012 and 10 debt receipts with

a total amount of vND 7,583,146,207, of which the principal is vND 4,900,956,630, interest is vND

2,682,189,577. The Company continues to bear interest at the rate of 4.86o/olye{ from the day

tottowing ihe date of the iirs[ instance trial (July 12,2024\ until the above debt is fully paid to the

Vietnam Bank for Agriculture and Rural Development.
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164,000,000

404,000,000

369,000,000

369,000,000

170,469,333
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUE D)
These notes arc an inlegrcl part of and should be read in conjunction with tha accompanying separate financial statement

v[. oTHER TNFORMATION (CONTINUED)

3. CONTTNGENTLTABTLTTIES(CONTINUED)

Accept the lawsuit request of the Bank for Agriculture and Rural Development of Vietnam to force
L|COGI 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 LAV201200441lHof D dated June 29, 2012 in case
Water Electrical System and Machrnery Installation 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 ot 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.

Regarding court fees: Water Electrical System and Machinery lnstallation LICOGI Joint Stock

Company must pay VND 1'15,583,146 in first-instance commercial court fees. Refund to the Vietnam
Bank for Agriculture and Rural Development the advance court fee of VND 57,600,000 paid in 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 Coun
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 must pay VND 2,000,000 in appeal court fees

deducted-from the amount paid according to Receipt No. 36313 dated July 30,2024 at the Thanh
Xuan District Civil Judgment Enforcement Otfice, Hanoi City.

On March 25,2025, the Corporation submitted a request for review of the cassation procedure for the
above judgments of flrst instance and appeal to the Chief Justice of the High People's Court in Hanoi

and the Chief Prosecutor of the High People's Procuracy in Hanoi. Accordingly, the Corporation did not

set aside a provision for this poteniial debt in its separate flnancial statements because it believed that
the Corporation would not incur an obligation to guarantee debt repayment on behalf of LICOGI

Electricity and Water lnstallation Joint Stock Company (Subsidiary).

SUBSEOUENT EVENTS

There have been no significant events occurring after 31 December 2025 which would requile
adjustments or disclosures to be made in the separate financial statements.
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Nguyen Thi Thanh Thuy
Preparer
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Chief Accountant
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