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M O O R E A l SC Services Company Limited
389A Dien Bien Phu Street, Ban Co Ward

Ho Chi Minh City,
No. A0625089-HN/MOOREAISHN-TC Viet Nam

T (8428) 38329129
F (8428) 3834 2057
E info@aisc.com.vn
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INDEPENDENT AUDITOR’S REPORT
To: BOARD OF DIRECTORS AND BOARD OF MANAGEMENT
VTC TELECOMMUNICATIONS JOINT STOCK COMPANY

Audit report on the consolidated financial statements

We have audited the accompanying Consolidated Financial Statements of VIC Telecommunications Joint
Stock Company as prepared on 16 March 2026 from pages 05 to 52, which comprise the Consolidated Balance
Sheet as at 31 December 2025, the Consolidated Income Statement, the Consolidated Cash Flow Statement for
the financial year then ended and the Notes to the Consolidated Financial Statements.

Responsibility of the Board of Directors and Board of Management

The Board of Directors and Board of Management are responsible for the preparation and fair presentation of
the Consolidated Financial Statements in accordance with Vietnamese Accounting Standards, Vietnamese

Corporate Accounting System and prevailing regulations applicable to the preparation and presentation of the
Consolidated Financial Statements and also for the internal control which the Board of Directors and Board of
Management consider necessary for the preparation and fair presentation of the Consolidated Financial

Statements that are free from material misstatement, whether due to fraud or error.

Responsibility of the Auditor

Our responsibility is to express an opinion on the Consolidated Financial Statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we
comply with ethical standards and requirements and plan and perform the audit to obtain reasonable assurance
whether the Consolidated Financial Statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
Consolidated Financial Statements. The procedures selected depend on the auditor’s judgment, including an
assessment of the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud
or error. In making those risk assessments, the auditor considers internal control relevant to the Company's
preparation and fair presentation of the Consolidated Financial Statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company's internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by the Board of Directors and Board of Management
as well as evaluating the overall presentation of the Consolidated Financial Statements.

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

Branch in Ha Noi: 6th floor, 36 Hoa Binh 4 Str., Bach Mai Ward, Ha Noi City, Viet Nam T: (84.24) 3782 0045 F:(84.24) 3782 0048  E: hanci@aisc.com.vn
Branch in Da Nang: 350 Hai Phong Str., Thanh Khe Ward, Da Nang City, Viet Nam T: (84.236) 374 7619 F: (84.236) 374 7620 E: danang@aisc.com.vn
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VTC TELECOMMUNICATIONS JOINT STOCK COMPANY Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For financial year ended 31 December 2025 Unit: VND

2. Disclosure of compliance with Vietnamese Accounting Standards and Regime

We conducted our accounting under Vietnamese Accounting Standards, Vietnamese Accounting Regime and other
relevant statutory regulations. The Separate Financial Statements are presented in a true and fair view of the
Company’s financial position and the results of its operations as well as its cash flows.

The selection of figures and information presented in the notes to the financial statements complies with the material
principles in Vietnamese Accounting Standard No.21 - Presentation of the Financial Statements.

IV. APPLIED ACCOUNTING POLICIES

1. Basis for preparing the Consolidated Financial Statements

The consolidated financial statements include the financial statements of VTC Telecommunications Joint Stock i
Company and its Subsidiaries for the year ended 31 December 2025. \
|

From the date of acquisition, the subsidiaries are fully consolidated as soon as the "Company" acquires control, and
cease on the date the "Company" actually loses control of the subsidiaries.

The financial statements of the Subsidiaries are prepared for the same reporting period as the Company, using .
accounting policies consistent with those of the Company. Adjustments have been made to any differences in
accounting policies to ensure consistency between the Subsidiaries and the Company.

~ All balances between the units within the company, revenues, income, and expenses arising from such internal
transactions, and even the unrealized profits arising from those transactions added to the asset value should be

completely excluded.

Unrealized losses resulting from the internal transactions that are reflected in the value of asset are excluded unless
the costs caused by such losses cannot be recovered.

The interest of non-controlling shareholders is the portion of interest in profit or loss and in net assets of subsidiaries

not owned by the Company, whose interests are shown separately in the Consolidated Income Statement and from
the equity portion of the shareholders of the "Company" in the Owner's equity disclosed on the Consolidated Balance

Sheet.

A subsidiary's loss is allocated proportionally to the non-controlling shareholder's share, even if it exceeds the non-
controlling shareholder's share of the subsidiary’s net assets.

2. Principles for recording cash and cash equivalents

Cash includes cash on hand, demand deposits.

Cash equivalents comprise term deposits, short-term investments with an original maturity of three months or less
since investment date, high liquidity and are able to convert to a known amount of cash and subject to an

insignificant risk of changes in value.
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VIC TELECOMMUNICATIONS JOINT STOCK COMPANY Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For financial year ended 31 December 2025 Unit: VND

3. Principles for accounting financial investments

Principles for accounting held-to-maturity investments

Held-to-maturity investments include term bank deposits (including bills and promissory notes), bonds, preferred
shares that the issuer is required to repurchase at a certain time in the future, and held-to-maturity loans to earn
periodic interest and other held-to-maturity investments.

|

Held-to-maturity investments are initially recognized at cost, comprising the purchase price and associated =_;‘4‘Q

acquisition costs. After initial recognition, these investments are recorded at their recoverable value if doubtful f.

receivables are not provisioned as per regulations. When there is firm evidence that all or part of the investment is KIE
unlikely to be recovered, the loss is recognized as financial expenses for the year/period, thereby reducing the

investment value. %/

\‘\

4. Principle for recording trade receivables and other receivables

Principle for recording receivables: At cost less provision for doubtful receivables.

The classification of the receivables as trade receivables and other receivables depends on the nature of the
transaction or relationship between the company and the debtor,

Method of making provision for doubtful receivables: Provision for doubtful debts is estimated for the loss value
of the receivables, other held-to-maturity investments similar to doubtful debts that are overdue and undue, but are
likely to become possibly irrecoverable due to insolvency of debtors who go bankruptcy, making procedures for

dissolution, go missing or run away, etc.

5. Principle of recording inventories

Principle of recording inventories: Inventories are stated at cost less (-) the provision for the devaluation and
provision for obsolete and deteriorated inventories.

Costs of inventories are determined as follows:

- Materials and merchandise: consists of purchase cost and other directly attributable costs in bringing the
inventories to their present location and condition.

- Finished goods: includes the cost of raw materials, direct labor, and related overhead costs allocated based on the
cost of main raw materials and other related overhead costs incurred during the investment and construction of real

estate.
- Work-in-progress: include direct material costs, direct labor costs, and manufacturing overhead costs incurred
during the construction of unfinished projects...

Method of calculating inventories’ value: Perpetual weighted average method

Method of accounting for the inventories: Perpetual inventory method.

13



VTC TELECOMMUNICATIONS JOINT STOCK COMPANY Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For financial year ended 31 December 2025 Unit: VND

6. Principles for recording and depreciating fixed assets

6.1. Principles for recording tangible fixed assets

Tangible fixed assets are stated at the original cost less accumulated depreciation. The original cost of a tangible
fixed asset comprises all expenditures of bringing the asset 1o its working condition and location for its intended use.
The expenditures incurred after initial recognition are only capitalized if they generate future economic benefits from
the use of those tangible fixed assets. The expenditures which do not meet the above conditions are charged to the

expenses in the year.

When the assets are sold or disposed of, their original costs and the accumulated depreciation which have been
written off, and any gain or loss from the disposal of assets are recorded as income or expense during the year.
Determination of original cost in each case:

Tangible fixed assets purchased

The original cost of purchased tangible fixed assets shall consist of the actual purchase price (less trade discounts or
reduction), taxes (excluding taxes to be refunded) and relevant expenses calculated to the time when such fixed
assets are put into operation such as fees for installation and trial operation of fixed assets; specialists and other

direct costs.

The original cost of a tangible fixed asset formed from capital construction under the mode of tendering shall be the
finalization price of the construction project, other relevant fees plus registration fee (if any).

Fixed assets are buildings, and structures attached to land use rights, the value of land use rights is computed
separately and recorded as intangible fixed assets.

6.2 Principles for recording intangible fixed assets

Intangible fixed assets are stated at the original cost less accumulated amortization. The original cost of an
intangible fixed asset comprises all costs incurred by the enterprise to acquire that asset from the date of its operation

as expected.
Determination of original cost in each case:
Purchase of separate intangible fixed assels.

The original cost of separate purchased intangible fixed assets includes the purchase price (less trade discounts or
reductions), taxes (excluding refundable taxes), and direct costs related to bringing the asset into ready-use-state.
When the land use right is purchased together with buildings or structures on the land, the value of the land use right

is determined separately and recorded as an intangible fixed asset.

Intangible fixed assets arising from exchange transactions settled through equity-related documents, the original cost
of such intangible fixed assets is the fair value of the equity-related documents issued.

Computer software

Computer software comprise all expenditures incurred by the Company until when the software is put into use.

6.3 Principles of recording finance lease fixed assets

Principles for recognizing finance lease fixed assets: Finance lease fixed assets are recorded at cost less
accumulated amortization. The cost of finance lease fixed assets is the lower of the fair value of the leased asset at
the inception of the lease and the present value of the minimum lease payments plus any direct costs incurred at the
inception of the lease. All other leases that are not finance leases are considered operating leases.
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VTC TELECOMMUNICATIONS JOINT STOCK COMPANY Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For financial year ended 31 December 2025 Unit: VND
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Principles for recording provision for payables

Provisions for payables are only recognized when the following conditions are met: the Company has a present
obligation (I_egal or constructive) as a result of past events; it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation; And value of the obligation can be estimated reliably.
The amount recognized as a provision for payables should be the best estimate of the expenditure required to
settle the present obligation at the balance sheet date.

The Company's provisions for payables include provisions for unemployment benefits as regulated.

Principle for recording unearned revenue

Unearned revenue refers to revenue that will be recognized in proportion to the obligations that the Company will
fulfill in one or more subsequent accounting periods.

The Company's unearned revenue represents the greater difference between the sales price and the net book value of
sold fixed assets or leased-back finance leases.

The method of allocating unearned revenue is based on the matching principle, which corresponds to the obligations
that the Company will fulfill in one or more subsequent accounting periods.

Principles for recording owners' equity

Principle for recording owners' contributed capital

Owner's capital is formed from the equitization of state-owned enterprise and additional contributions from
shareholders. Owner's capital is recognized based on the actual contributed capital in cash or in assets, valued at the

par value of the shares issued.
Principles for recording share premium

Share Premium: Represents the positive difference between the issue price of shares and their par value when
shares are first issued or when additional shares are issued. It also reflects the difference between the actual amount
received and the repurchase price when treasury shares are reissued. In case of repurchasing for immediate
cancellation on the purchase date, the value of the shares is recorded as a reduction in business capital at the actual
repurchase price and this reduction must be detailed by par value and the share premium of the repurchased shares.
Principle for recording undistributed profit:

Undistributed profit after tax is recorded at the profit (loss) from the Company's result of operation after deducting
the current corporate income tax expense and the adjusted items due to the retroactive application of changes in
accounting policy and adjustments for material misstatement of the previous years.

The distribution of profits is based on the Company's charter and approved by the Annual General Meeting of
Shareholders.

Principle for recording treasury shares

Equity instruments repurchased by the Company (treasury shares) are recognized at cost and deducted from equity.
The Company does not recognize gains or losses when purchasing its own equity.
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VTC TELECOMMUNICATIONS JOINT STOCK COMPANY Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For financial year ended 31 December 2025 Unit: VND

15. Principles and methods for recording revenues and other income
Principles and methods for recording revenue from goods sold

Revenue from goods sold should be recognized when all five (5) following conditions have been satisfied: 1. The
enterprise has transferred to the buyer the significant risks and rewards of ownership of the goods; 2. The enterprise
retains neither continuing managerial involvement as an owner nor effective control over the goods sold; 3. The
amount of revenue can be measured reliably; When the contract specifies that buyers are entitled to return products,
goods they have bought under specific conditions, the enterprise will record the revenue only when those conditions
no longer exist and the buyers do not have right to return products, goods (except for changing to other goods,
services) 4. The economic benefits associated with the transaction has flown or will flow to the enterprise; 5. The
costs incurred or to be incurred in respect of the transaction can be measured reliably.

Principles and methods for recording revenue from services rendered

Revenue from a service rendered is recognized when the transaction results can be measured reliably. In a case
where the services are rendered in several periods, the revenue will be recorded by the part of completed works at
the end of the financial year. Revenue from services rendered is recognized when all four (4) of the following
conditions are satisfied simultaneously: 1. The revenue is determined firmly. When the contract specifies that buyers
are entitled to return the service they have bought under specific conditions, the enterprise will record the revenue
only when those conditions no longer exist and the buyers do not have the right to return the service; 2. The
economic benefits associated with the transaction have flown or will flow from the supply of the service; 3. Part of
completed works can be determined at the balance sheet date; 4. The costs incurred or to be incurred in respect of the

transaction can be measured reliably.

If the contract result cannot be determined reliably, revenue will only be recognized at the recoverable amount of the
recognized costs.
Principles and methods for recording financial income

Financial income includes interest income, royalties, dividends and profit received, other financial income (such as
income from trading securities, liquidation of investments in joint ventures, associates, and subsidiaries, other
investments; foreign exchange gains; and capital transfer gains), etc.

Interest income from interest, dividends, profit received is recognized when two conditions arc satisfied
simultaneously: 1. It is possible to obtain economic benefits from the concerned transactions; 2. Income is

determined with relative certainty.
- Interest income is recognized based on time and actual Interest rates in each period.
- Royalties are recognized on an accrual basis in accordance with agreements.

- Dividends and profits distributed are recorded when shareholders are entitled to receive dividends or capital
contributors are entitled to receive profits from capital contribution.

When an amount that has been recorded as an income becomes irrecoverable, such irrecoverable or uncertainly
recoverable amount must be recorded as an expense incurred in the period, but not recorded as an income decrease.
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VTC TELECOMMUNICATIONS JOINT STOCK COMPANY Form B 09 - DN/HN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For financial year ended 31 December 2025 Unit: VND

i

Market risk (continued)

Foreign exchange risk

Foreign exchange risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due to
changes in the exchange rate. The Company bears risks due to changes in the exchange rate of currencies other than
VND related directly to the Company's operating activities.

The Company manages foreign currency risk by considering current and expected market conditions when planning
future transactions in foreign currencies. The Company does not use any derivative financial instruments to hedge its
foreign currency risks.

The Company has not performed a sensitivity analysis on interest rates as the risk of changes in interest rates at the
date of the financial statements is not significant.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to
changes in market prices. Market risks due to changes in the interest rate of the Company mainly relate to:
borrowings and liabilities, cash, and short-term deposits. ’

The Company did not perform a sensitivity analysis on interest rates as the risk associated with changes in interest
rates at the balance sheet date is not significant.

Credit risk

Credit risk is the risk that a counterparty engages in a financial instrument or a contract fails to perform its
obligations, resulting in a financial loss for the Company. The Company bears credit risks from operating activities
(mainly in trade receivables) and its financing activities (bank deposits, loans, and other financial instruments).

Trade receivables

The Company minimizes the credit risk by only doing business with entities that have a good financial capacity and
closely keeping track of the liabilities to speed up the recovery of debts. Based on this method and receivables
related to different customers, the credit risk does not concentrate on a certain customer.

Bank deposits
The company mainly maintains deposits at large and prestigious banks in Vietnam. The Company finds that the
concentration of credit risk on bank deposits is low.

The Company's Board of Management assesses that most of the Financial assets are current and not impaired
because these Financial assets are related to reputable customers with good payment capacity.

Liquidity risk
Liquidity risk is the risk that the Company has trouble in the settlement of its financial obligations due to a lack of
capital. The liquidity risk of the Company mainly arises from the difference in the maturity of the financial assets and

liabilities.
The Company supervises liquidity risk by maintaining an amount of cash, cash equivalents and borrowings from
banks at the level that the Board of General Directors considers sufficient to satisfy the Company's activities and

minimize influences of changes in cash flows.

The maturity of the financial liabilities based on the contractually expected payments (based on the cash flows of the
principal amounts) is as follows:
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