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SONG DA CAO CUONG JOINT STOCK COMPANY

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

REPORT OF THE BOARD OF GENERAL DIRECTOR

The Board of General Directors of Song Da Cao Cuong Joint Stock Company (the “Company”) presents its report
and the Company’s Separate Financial statements for fiscal year ended 31/12/2025.

Company

Song Da Cao Cuong Joint Stock Company.

Business Registration Certificate

Registered for the first time on 17/04/2007, registered for the 20th amendment on 09/12/2025, Enterprise
Registration No. 0800376530, issued by the Department of Finance of Hai Phong City.

Head office

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam.

Board of Management

The Board of Management in the fiscal year and to the reporting date are:

Kieu Van Mat
Nguyen Hong Quyen
Nguyen Anh Dung
Nguyen Anh Hong
Kieu Quang Vong

SEREFR

Board of General Directors and Chief Accountant

The Board of General Directors in the fiscal year and to the reporting date are:

Mr. Vu Van Chien
Mr. Pham Van Thu
Mr. Dao Xuan Quynh
Mr. Tran Van Hoan

Board of Supervision

The members of the Board of Supervision in the fiscal year and to the reporting date are:

Mrs. Duong Thi Thao

Mr. Dao Xuan Quynh
Mrs. Bui Thi Ve

Mrs. Nguyen Thi Thu Hoai

Legal representative
Mr. Vu Van Chien

Auditors

Vietnam Auditing and Valuation Company Limited (AVA).

Responsibilities of The Board of General Directors for Separate Financial statements

Chairman
Member
Member
Member
Member

General Director

Deputy General Director

Deputy General Director ~ Appointed on May 5, 2025
Chief Accountant

Head of Committee Appointed on April 23, 2025
Head of Committee Dismissed on April 22, 2025
Member :

Member

General Director




SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

The Board of General Directors is responsible for the Separate Financial statements of each financial year which

give a true and fair view of the state of affairs of the Company and of its operation results and cash flows for the

period. In preparing those Separate Financial statements, the Board of General Directors is required to:

- Select suitable accounting policies and then apply them consistently;

- Make judgments and estimates that are reasonable and prudent;

- State whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

- Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Board of General Directors is responsible for ensuring that proper accounting records are kept which

disclosed, with reasonable accuracy at any time, the financial position of Company and to ensure that the

accounting records comply with the registered accounting system. It is responsible for safeguarding the assets of

the Company and hence for taking reasonable steps for the prevention and detection of fraud and other

irregularities. ;

We, the Board of General Directors, confirm that Separate Financial statements at as 31/12/2025 prepared by us,

give at true and fair view of the financial position, its operation result for the acounting period ended at the same

day accordance with the Vietnamese Accounting System and comply with relevant statutory requirements.

Furthermore, the Board of General Directors commits that the Company does not violated its information
disclosure obligations as stipulated in Circular No. 96/2020/TT-BTC dated November 16, 2020, Circular No.
68/2024/TT-BTC dated September 18, 2024, and Circular No. 18/2025/TT-BTC dated April 26, 2025 issued by
the Ministry of Finance, providing guidance on information disclosure in the Securities Market.

Hai Phong, 20/03/2026

i ebtheBoard of Geneyal Directors
3
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‘ ® Vietnam Auditing and Valuation Company Limited
Address: 14th Floor, SUDICO Building, Me Tri Street
My Dinh T Ward, South Tu Liem District, Hanoi, Viet Nam
T: (+84 24) 3868 9566 (+84 24) 3868 9588

F: (+84 24) 3868 6248 W: www.kiemtoanava.com.vn

No.:  244/BCKT-TC/AVA.NV35

INDEPENDENT AUDITOR’S REPORT

To: Shareholders, the Board of Management, Board of Supervision and Board of General Directors
Song Da Cao Cuong Joint Stock Company

We have audited the Separate Financial statements of Song Da Cao Cuong Joint Stock Company, prepared on
20/03/2026, as set out on pages 06 to 32, including Statement of financial position as at 31/12/2025, Statement
of comprehensive income, Statement of cash flows for fiscal year ended 31/12/2025 and Notes to financial
statements.

Board of General Directors’ Responsibility

The Board of General Directors is responsible for the preparation of Separate Financial statements that give a
true and fair view in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise Accounting
System and the statutory requirements relevant to preparation and presentation of financial statements and for
such internal control as management determines is necessary to enable the preparation of Separate Financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these Separate Financial statements based on our audit. We
conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require that we
comply with standards, 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 auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the entity’s preparation of
financial statements that give a true and fair view 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 entity’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 audit
opinion.
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Auditor’s opinion

In our opinion, the Separate Financial statements give a true and fair view, in all material respects, of the
financial position of Song Da Cao Cuong Joint Stock Company as at 31/12/2025, and of the results of its
operations and its cash flows for the year then ended in accordance with the Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System and the statutory requirements relevant to preparation and
presentation of financial statements,

P

Nguyen Viet Long Bui Xuan Nguyen
Vice General Director Auditor
Registration certificate Registration certificate
0692-2023-126-1 4029-2023-126-1
Ha Noi, 20/03/2026
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SONG DA CAO CUONG JOINT STOCK COMPANY Separate Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Form No. B 01 - DN

SEPARATE BALANCE SHEET
As at 31/12/2025

Unit: VND

ITEMS Code Note 31/12/2025 01/01/2025
A. CURRENT ASSETS 100 375.293.397.985 183.695.368.379
L Cash and cash equivalents 110 V.1 187.361.125.819 47.440.866.194
1. Cash 111 187.361.125.819 42.440.866.194
2. Cash equivalents 112 - 5.000.000.000
II. Short-term accounts receivable 130 134.197.335.512 92.417.417.293
1. Short-term trade receivables 131 V.3 88.450.179.587 78.072.868.218
2. Short-term advances to suppliers 132 V.4 46.386.900.093 15.250.513.028
3. Other receivables 136 V.5 3.528.616.436 3.415.124.612
4. Provisions for short-term doubtful debts (*) 137 V.6 (4.168.360.604) (4.321.088.563)
IIL Inventories 140 V.7 39.840.974.573 24.222.975.062
1. Inventories 141 39.840.974.573 24.222.975.062
IV. Other current assets 150 13.893.962.081 19.614.109.830
1. Short-term prepaid expenses 151 V.8 2.885.351.560 3.665.674.667
2. VAT deductible 152 10.554.380.745 15.500.244.781
3. Taxes and other receivables from the State 153 V.12 454.229.776 448.190.382
B. NON - CURRENT ASSETS 200 500.033.157.173  440.013.332.700
I. Long-term receivables 210 1.000.000.000 -
1. Other long-term receivables 216 V.5 1.000.000.000 -
IL. Fixed assets 220 478.709.972.377 259.376.176.858
1. Tangible fixed assets 221 V.9 478.709.972.377 259.376.176.858
- Cost 222 665.127.012.402 410.548.206.557

- Accumulated depreciation (*) 223 (186.417.040.025)  (151.172.029.699)
IT1. Long-term assets in progress 240 V.10 11.351.567.298 173.377.630.254
1. Construction in progress 242 11.351.567.298 173.377.630.254
IV. Long-term financial investments 250 V.2 800.450.000 800.450.000
1. Equity investments in other entities 253 800.450.000 800.450.000
V. Other long-term assets 260 8.171.167.498 6.459.075.588
1. Long-term prepaid expenses 261 V.8 8.171.167.498 6.459.075.588
TOTAL ASSETS(270=100+200) 875.326.555.158 623.708.701.079
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SONG DA CAO CUONG JOINT STOCK COMPANY

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Separate Financial statements

for fiscal year ended 31/12/2025

SEPARATE BALANCE SHEET

Form No. B 01 - DN

As at 31/12/2025
(Continuous)

Unit: VND

ITEMS Code Note 31/12/2025 01/01/2025
C. LIABILITIES 300 444.105.961.406 352.251.184.500
I. Current liabilities 310 331.960.030.170 203.005.253.264
1. Short-term Trade payables 311 V.11 79.033.647.699 44.149.189.699
2. Short-term Advances from customers 312 1.883.686.353 329.355.500
3. Tax payables and statutory obligations 313 V.12 17.118.381.243 7.072.003.039
4. Payables to employees 314 6.332.144.145 7.319.529.534
5. Short-term Accrued expenses 315 V.13 321.188.905 257.533.341
6. Other short-term payables 319 V.14 1.388.792.828 860.655.008
7. Short-term loans and debts 320 V.15 218.215.972.510 134.161.150.482
8. Bonus and welfare fund 322 7.666.216.487 8.855.836.661
II. Long-term liabilities 330 112.145.931.236 149.245.931.236
1. Long-term loans and debts 338 V.15 112.145.931.236 149.245.931.236
D. OWNER'S EQUITY 400 431.220.593.752 271.457.516.579
I. Equity 410 V.16 431.375.537.592 271.612.460.419
1. Contributed capital 411 324.078.750.000 186.608.950.000
- Ordinary shares with voting rights 411a 324.078.750.000 186.608.950.000

2. Share capital surplus 412 24.784.354.774 4.804.928.341
3. Investment and development fund 418 17.229.476.120 15.901.168.560
4. Undistributed earnings 421 65.282.956.698 64.297.413.518
- Undistributed profit after tax of previous period 421a 983.060.254 37.731.262.318

- Undistributed profit after tax of current period 421b 64.299.896.444 26.566.151.200

IL. Other capital and funds 430 V.17 (154.943.840) (154.943.840)
1. Subsidized not-for-profit funds 431 (154.943.840) (154.943.840)
TOTAL RESOURCES(440=300+400) 875.326.555.158 623.708.701.079

g, 20/03/2026
Prepared by Chief Accountant al Di
Do Thi Ngoc Hoi Tran Van Hoan




SONG DA CAO CUONG JOINT STOCK COMPANY Separate Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Form No. B 02 - DN
SEPARATE STATEMENT OF COMPREHENSIVE INCOME

Year 2025

Unit: VND
ITEMS Code Note Year 2025 Year 2024
1. Revenue from sale of goods and rendering of services 01 VI1 618.581.915.292 427.718.279.682
2. Deductible items 02 V1.2 46.351.675.295 19.340.472.389
3. N?t revenue from sale of goods and rendering of 10 572.230.239.997 408.377.807.293
services (10=01-02)
4. Cost of goods sold 11 VL3 370.072.218.119 276.976.491.453
5. G.ross profit from sale of goods and rendering of 20 202.158.021.878 131.401.315.840
services (20=10-11)
6. Revenue from financial activities 21 V1.4 1.454.088.873 650.091.135
7. Finance expenses 22 VL5 16.008.341.204 8.376.149.071
In which: Interest expenses 23 15.603.032.166 9.310.312.298
8. Selling expenses 25 VL6 81.640.909.804 69.933.491.086
9. General Administrative expenses 26 VL6 24.840.690.157 22.557.232.269
10. Net profit from operating activities {30=20+(21-
22)-(25+26)} 30 81.122.169.586 31.184.534.549
11. Other income 31 VIL.7 663.768.823 2.697.381.883
12. Other expense 32 VI8 689.062.644 279.488.929
13. Other profit (loss) (40=31-32) 40 (25.293.821) 2.417.892.954
14. Total profit before tax (50=30+40) 50 81.096.875.765 33.602.427.503
15. Current corporate income tax expenses 51 VI.10 16.796.979.321 7.036.276.303
16. Profit after tax (60=50-51-52) 60 64.299.896.444 26.566.151.200

Prepared by Chief Accountant
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Do Thi Ngoc Hoi

Tran Van Hoan




SONG DA CAO CUONG JOINT STOCK COMPANY

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Separate Financial statements

for fiscal year ended 31/12/2025

SEPARATE STATEMENT OF CASH FLOWS

Form No. B (3 - DN

(Indirect method)
Year 2025

Unit: VND
ITEMS Code Note Year 2025 Year 2024
I Cash flows from operating activities
1. Profit before tax 01 81.096.875.765 33.602.427.503
2. Adjustment for
- Depreciation and amortisation 02 33.596.207.083 20.114.391.755
- Provisions 03 (152.727.961) 171.565.011
- Gain/loss from unrealized foreign exchange difference 04 358.477.332 (195.815.177)
- Gain/loss from investment activities 05 (219.787.808) (133.769.276)
- Interest expense 06 15.603.032.166 9.310.312.298
3. Pl‘(:'lﬂt fror.u operating activities before changes in 08 130.282.076.577 62.869.112.114
working capital
- Increase/Decrease in receivables 09 (37.687.365.616) 28.902.833.993
- Increase/Decrease in inventories 10 (15.617.999.511) (6.755.350.979)
- Increase/Decrea_se 1.n payables (excluding interest 1 55.231.241.421 71.099.638
payables/ enterprise income tax payables)
- Increase/Decrease in prepaid expenses 12 (931.768.803) 1.017.659.666
- Increase/Decrease in trading securities 13 - (9.215.710.686)
- Interest expenses paid 14 (15.295.654.425) (11.822.647.993)
- Corporate Income taxes paid 15 (7.036.276.303) #REF!
- Other expenses on operating activities 17 (5.705.865.878) (5.600.739.054)
Net cash flows from operating activities 20 103.238.387.462 59.466.256.699
IL. Cash flows from investing activities
1. Purchase of fixed assets and other long-term assets 21 (110.121.461.467)  (191.611.117.361)
2. Investment returns from other entities 26 75.005.690 21.644.855.316
3. Interest, dividends and profit received 27 144.782.118 96.994.118
Net cash flows from investing activities 30 (109.901.673.659)  (169.869.267.927)
IIL. Cash flows from financing activities
1. Receipts from stocks issuing and capital contribution fra 31 99.979.426.433 -
2. Proceeds from short - term, long - term borrowings 33 408.971.236.634 440.583.436.375
3. Loan repayment 34 (362.016.414.606)  (289.138.131.019)
4. Dividends, profit paid to equity owners 36 - (7.098.000)
Net cash flows from financing activities 40 146.934.248.461 151.438.207.356
Net decrease/increase in cash and cash equivalents 50 140.270.962.264 41.035.196.128
Cash and cash equivalents at beginning of the year 60 47.440.866.194 6.209.854.889
Impact of foreign exchange fluctuation 61 (350.702.639) 195.815.177
Cash and cash equivalents at end of the year 70 187.361.125.819 47.440.866.194

Prepared by Chief Accountant
Do Thi Ngoc Hoi Tran Van Hoan
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SONG DA CAO CUONG JOINT STOCK COMPANY Separate Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Form No. B 09 - DN

NOTES TO THE FINANCIAL STATEMENTS
Year 2025

L Background
1. Forms of Ownership

Song Da Cao Cuong Joint Stock Company.

The Business Registration Certificate was first registered on April 17, 2007, with the 20th amendment registered on December 9,
2025, bearing business registration number 0800376530 issued by the Department of Finance of Hai Phong City.

Head office: No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam.
The Company's charter capital: VND 324.078.750.000.
2, Business field

Business field of the Company is Industrial manufacturing.

3. Business activities

The Company's principal business activities are the production of fly ash, autoclaved aerated concrete (AAC) lightweight bricks, panel
boards, pre-mixed dry mortar, and tile adhesive for the construction materials industry.

4, The Company’s normal business period
The Company’s normal business period is 12 months.
5. Statement of ability to compare information on Financial Statements
The financial statements of the Company are prepared to ensure comparability.

6. Statement of ability to compare information on Financial Statements
Subsidiaries

Name of subsidiaries ‘ Interest ratio Control ratio Address - Principal business activities

Address: Vinh Phuc, Vinh Hao Commune,
Lam Dong Province, Vietnam.
Principal business activities: exploitation
and production of additives for concrete
Green SCL Joint Stock Company (*) 0,00% 85,821% and cement works (fly ash products
manufactured from ash of coal-fired
thermal power plants); production of
activated carbon, honeycomb briquettes,
pine resin, and coal tar.

(*) Information regarding the Subsidiary:

Pursuant to Resolution of the 2025 Annual General Meeting of Shareholders No. 523/NQ-DPHDCP dated April 22, 2025 and
Resolution of the Board of Directors No. 1448/NQ-HPQT dated October 24, 2025, Song Da Cao Cuong Joint Stock Company will
establish a subsidiary, Green SCL Joint Stock Company, with a charter capital of VND 268 billion, of which Song Da Cao Cuong
Joint Stock Company contributes VND 230 billion, representing 85,821% of the charter capital.

10
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SONG DA CAO CUONG JOINT STOCK COMPANY : Separate Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

IL

IIL.

Green SCL Joint Stock Company was established under the Business Registration Certificate of a joint stock company with enterprise
registration number 3401277332, first registered on November 4, 2025 by the Department of Finance of Lam Dong Province. The
charter capital is VIND 268 billion, corresponding to 26.800.000 shares at a par value of VND 10.000 per share.

As of December 31, 2025, the actual contributed capital of Green SCL was VND 1.550.000.000, of which the contributed capital of
Song Da Cao Cuong Joint Stock Company was VND (. As of the date of preparation of these financial statements, the actual
contributed capital of Green SCL is VND 14.330.000.000, of which Song Da Cao Cuong Joint Stock Company has contributed via
bank transfer VND 12,3 billion, representing 85,83% of the actual contributed capital.

Number of employees
As of December 31, 2025, the Company had 412 employees, compared to 336 employees as of December 31, 2024.

Accounting period and accounting monetary unit

Accounting period

Annual accounting period commences from 1% January and ends on 31* December.

Accounting monetary unit

Monetary unit used in accounting is Viet Nam Dong (National symbol is “d”; International symbol is “VND*).

Accounting standards and Accounting system

Accounting System

The company applies Enterprise Accounting System issued under Circular No. 200/2014/TT-BTC dated 22 December, 2014 by
Minister of Finance on guideline enterprise accounting and Circular No. 53/2016/TT-BTC dated 21 March, 2016 by Ministry of

Finance amending and supplementing some articles of Circular No. 200/2014/TT-BTC.

Announcement on compliance with Vietnamese standards and accounting system

The company applies Vietnamese Accounting Standards and supplement documents issued by the State. Financial statements are
prepared in accordance with regulations of each standard and supplement documents as well as with current accounting system.

Accounting policies

Exchange rates applied in accounting system

The Company which has transactions in foreign currencies performs accounting records and prepares financial statements in one
consistent currency - VND. The conversion of foreign currencies into VND is based on:

- Actual transacted exchange rate;
- Accounting recorded exchange rate.

11



SONG DA CAO CUONG JOINT STOCK COMPANY Separate Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

2. Recognition of cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash in banks and short-term, highly liquid investments with an original maturity
of less than three months that are readily convertible into known amounts of cash and that are subject to an insignificant risk of
change in value.

Deposits and collateral amounts placed by other enterprises and individuals at the Company are managed and accounted for as the
Company's own funds.

When arising transactions in foreign currencies, foreign currencies shall be converted into Vietnam dong under the principle: Debit
transactions are applied with actual exchange rates; Credit transactions are applied with weighted average exchange rates in book.

When preparing financial statements, in accordance with the law, balances in foreign currencies are re-evaluated at actual buying
exchange rates of the commercial banks.

3. Financial investment

Investment in subsidiaries; joint-ventures, associates

Investments in subsidiaries over which the Company has control rights are stated at original cost. Distributions from accumulated net
profits from subsidiaries arising subsequent to the date of acquisition are recognized in the Statement of comprehensive income. Other
distributions received (in excess of such profits) are considered a recovery of investment and are deducted to the cost of the
investment.

Investments in associates over which the Company has significant influence are stated at original cost. Distributions from accumulated
net profits from associates arising subsequent to the date of acquisition are recognized in the Statement of comprehensive income.
Other distributions received (in excess of such profits) are considered a recovery of investment and are deducted to the cost of the
investment.

Investment in a joint venture entity is accounted by cost method and kept unadjusted thereafter for the post acquisition change in the
venture’s share of net assets of the joint venture entity. The Statement of comprehensive income reflects the venture’s share of the net
accumulated profits of the joint venture entity arising as from the contribution date.

Provision for devaluation of investment is made at the end of the year. The level of provision is determined based on the financial
statements at the time of provisioning of the economic organization.

Invest in other company's capital tools
Investments in other Company's capital instruments are presented at cost.

Provision for devaluation of investment is made at the end of the year, which is the difference between the original cost recorded on
the accounting book is greater than their market value at the time of making provisions. Or the provision is determined based on the
financial statements at the time of provision of the economic organization when the market value cannot be determined.

4. Receivables

The classification of receivables into trade receivables, intercompany receivables, and other receivables shall be carried out in
accordance with the following principles:
Trade receivables from customers include commercial receivables arising from buy-sell transactions, such as: receivables from the sale
of goods, provision of services, liquidation, and disposal of assets (fixed assets, investment properties, financial investments) between
the Company and buyers (who are entities independent from the seller, including receivables between a parent company and its
subsidiaries, joint ventures, and associates). These receivables also include amounts due for export sales proceeds from the consignor
through the consignee.
Other receivables include non-commercial receivables that are not related to buy-sell transactions, such as:
Receivables that generate financial income, such as: receivables from loan interest, deposit interest, dividends, and distributed
profits;
Amounts disbursed on behalf of third parties that are entitled to be recovered; amounts that the export consignee is required to
collect on behalf of the consignor;
Non-commercial receivables such as those arising from asset lending, receivables from penalties, compensations, and inventory
shortages pending resolution...

12
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SONG DA CAO CUONG JOINT STOCK COMPANY Separate Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam ' for fiscal year ended 31/12/2025

‘When preparing Financial Statements, the accountant shall, based on the remaining term of the receivables, classify them as either
long-term or short-term. The receivable line items on the Balance Sheet may also include amounts reflected in accounts other than the
receivable accounts, such as: Loans reflected in Account 1283; Deposits and collateral reflected in Account 244; Advances reflected
in Account 141...

Receivables in foreign currencies need to be re-evaluated at the end of the year when preparing financial statements. Actual transacted
exchange rate when re-evaluating receivables in foreign currencies at the time of preparing financial statements is the published
exchange rate of the commercial bank with which the Company often have transactions (selected by the Company when transacts with
receivable subject).

The allowance for doubtful accounts is made for each individual doubtful receivable in accordance with the provisions of Circular No.
48/2019/TT-BTC issued by the Ministry of Finance on August 8, 2019.

The identification of necessary provision for doubtful debts is based on the items that are classified as short-term, long-term
receivables on Balance Sheet. Provision for doubtful debts is made for each one based on the age of overdue debts or the estimated
losses that may occur.

Inventory

Principles of recognizing inventories
The Company’s inventories are assets bought to manufacture or sell in normal business period.

For work-in-progress, if the production and conversion period exceeds one normal business cycle, it shall not be presented as
inventory on the Balance Sheet but rather as long-term assets.

Products, goods, materials, and assets held on behalf of others, received on consignment, received under import-export entrustment, or
received for processing... that are not under the ownership and control of the Company shall not be reflected as inventory.

Inventories are stated at original cost. Where the net realizable value is lower than cost, inventories should be measured at the net
realizable value. The costs of inventories comprise the purchase price, costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.

Method of calculating inventories
The cost of inventory at the year-end is calculated by weighted average method.

Method of accounting inventories
Inventory is recorded by perpetual.

Method of setting up provision for devaluation of inventories

Provisions for devaluation of inventories made at the end of the year are the excess of original cost of inventory over their net
realizable value,

Fixed assets and depreciation of fixed assets

Fixed assets

Fixed assets (tangible and intangible) are stated at the historical cost. During the using time, fixed assets (tangible and intangible) are
recorded at cost, accumulated depreciation and net book value.

Finance lease fixed assets are initially recognized at the fair value or the present value of the minimum lease payments (excluding
VAT) and any initial direct costs attributable to the finance lease. During use, finance lease fixed assets are recorded at historical cost,
accumulated depreciation, and net book value.

Depreciation is provided on a straight-line basis. Depreciation period applicable under Circular 45/2013/TT-BTC dated 25/04/2013 of
the Ministry of Finance guiding the management, use and depreciation of fixed assets.

- Buildings and structures 04 - 35 years
- Machine, equipment 05 - 25 years
- Transportation equipment 06 - 30 years
- Management tools and equipment and other fixed assets 05 years

Gain or loss on the liquidation fixed assets is recognized as income or expense in the statement of comprehensive income.
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SONG DA CAO CUONG JOINT STOCK COMPANY Separate Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025
7. Prepaid expenses

Prepaid expenses only related to present fiscal year are recognised as short-term prepaid expenses and are recorded into operating
costs.

Prepaid expenses incurred during the year but related to business operations of several years are recorded as long-term prepaid
expenses and are amortized to the income statement in several years.

The calculation and allocation of long-term prepaid expenses to profit and loss account in the period should be based on nature of
those expenses to select a reasonable method and allocated factors. Prepaid expenses are allocated partly into operating expenses on a
straight-line basis.

Payables

The classification of payables into trade payables, intercompany payables, and other payables shall be carried out in accordance with
the following principles:

(i) Trade payables include commercial payables arising from transactions involving the purchase of goods, services, and assets from
sellers (who are entities independent from the buyer, including payables between a parent company and its subsidiaries, joint
ventures, and associates). These payables also include amounts payable upon importation through a consignee (in import
entrustment transactions);

Other payables include non-commercial payables that are not related to the purchase, sale, or provision of goods and services:

- Payables related to financial expenses, such as: interest payable on borrowings, dmdends and profit payable, and financial
investment activity expenses payable;

- Amounts payable disbursed by third parties on the Company's behalf; amounts received by the consignee from relevant parties for
payment as directed in import-export entrustment transactions;

Non-commercial payables such as those arising from asset borrowing, payables for penalties and compensations, surplus assets
pending resolution, and payables for social insurance, health insurance, unemployment insurance, and trade union fees...

When preparing financial statements, accountants base on remaining term of payables to classify them into short-term or long-term.

When there are evidences that a loss likely occurs, accountants need to immediately record a payable according to the precautionary
principle.

Payables in foreign currencies need to be re-evaluated at the year end when preparing financial statements. Actual transacted
exchange rate when re-evaluating payables in foreign currencies at the time of preparing financial statements is the published
exchange rate of the commercial bank with which the Company often have transactions (selected by the Company when transacting
with payable subjects).

Recognization of borrowings

Borrowings whose maturity time is over 12 months from the date of financial statements are presented as long-term borrowings and
financial lease liabilities. Borrowings whose maturity time is within 12 months from the date of financial statements are presented as
short-term borrowings and financial lease liabilities to prepare settlement plan.

Borrowing costs directly related to a loan (other than interest payable), such as appraisal fees, audit fees, loan documentation
preparation costs, etc., are recorded as financial expenses. In cases where these costs arise from a loan specifically designated for the
purpose of investing in, constructing, or producing a qualifying asset, they shall be capitalized.

When preparing financial statements, borrowings® balances in foreign currencies are re-evaluated in actual transacted exchange rate at
the time of preparing financial statements.

Differences of exchange rate arising from payments and re-evaluation at the year end are recorded into financial incomes or expenses.
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No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025
10. Recognization and capitalization of borrowing costs

11.

12.

13.

Borrowing costs are recognized into operating costs during the period, except for which directly attributable to the acquisition,
construction or production of a qualifying asset included (capitalized) in the cost of that asset, when gather sufficient conditions as
regulated in SAV No. 16 “Borrowing costs”.

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset that takes more than
12 months to put into use under certified purposes or for sale should be included (capitalized) in the cost of that asset, including
interest on borrowings, amortization of discounts or premiums relating to issuing bonds and ancillary costs incurred in connection
with the arrangement of borrowings.

For loans specifically designated for the construction of fixed assets or investment properties, borrowing costs shall be capitalized
even when the construction period is less than 12 months.

Accrued expenses

Payables for goods and services that are already received from suppliers or already supplied to buyers in the reported period but not
actually paid due to shortage of bills or accounting files and documents are recognized as operating expenses of the reported period.

Recognizing accrued expenses into operating expenses in the period needs to be performed according to the matching principle
between revenues and expenses incurred in the period.

Accrued expenses shall be balanced with actual incurred expenses. The difference between accrued and actual expenses shall be
reversed.

Owner’s equity
Principles of recognizing owner's equity, share premium, convertible bonds and other owner's equity
Owner’s equity is stated at actually contributed capital of owners.

Recognition Undistributed profit

Profit after tax retained is the profit of business operations after deduction (-) regulated items due to applying a change in accounting
retrospectively or to make a retrospective restatement to correct materiality in previous years. The profit is available for appropriation
to investors after approval by Board of Management and after making appropriation to reserve funds in accordance with the
Company’s Charter and Vietnamese regulatory requirements.

Revenue

Sale of goods

Revenue from sale of goods should be recognized when all the following conditions have been satisfied:

- The entity has transferred to the buyer the significant risks and rewards of ownership of the goods;

- The entity retains neither continuing managerial involvement to the degree usual ly associated with ownership nor effective
- The amount of revenue can be measured reliably;

- Itis probable that The economic benefits associated with the transaction will flow to the entity;
- The cost incurred or to be incurred in respect of the transaction can be measured reliable.

Rendering of services

When the outcome of a transaction involving the rendering of services can be estimated reliable, revenue associate with the
transaction shall be recognised by reference to the stage of completion of the transaction at the end of reporting period. The outcome
of a transaction can be estimated reliable when all the following conditions are satisfied:

- The amount of the revenue can be measured reliably;

- Itis probable that the economic benefits associated with the transaction will flow to the entity;

- The stage of the completion of the transaction at the end of the reporting period can be measured reliably; and
- The costs incurred for the transaction and the costs to complete the transaction can be measured reliable.

The stage of the completion of the transaction may be determined by surveys of work completed methods.
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SONG DA CAQ CUONG JOINT STOCK COMPANY Separate Financial statements
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Financial income
Revenue arising from the used by the others of entity assets yielding interest, royalties and dividends shall be recognised when:

- It is probable that the economic benefits associated with the transaction will flow to the entity;
- The amount of the revenue can be measured reliably.

Dividends shall be recognised when the shareholder’s right to receive payment is established.

Other revenues

Recognization of other revenues beside the entity’s business activities includes:

- Revenue from liquidation of fixed assets;

- Revenue from fines paid by customers for breaching contracts;

- Revenue from the third party’s compensation for a loss of property (c g. insurance compensation, compensation for relocating
business office and other similar revenues);

- Collection of bad debts which have been written off;

- Revenue from payables which is not identified;

- Other revenues than those listed above.

14. Deductibles from revenue

Deductibles adjusted to revenues from sale of goods and rendering of services arising in the period include: Sale discounts, sale

rebates and sale returns.

Trade discounts, discounted sales, sales generated bounces same period consumption of products, goods and services are adjusted

periodically generated revenue;

In case that products, goods and services have already been consumed since the previous period, but until the subsequent period, sale

discounts, sale rebates or sale returns incur, then the Company recognizes deductibles from revenue according to the following =

- If products, goods and services have already been consumed since the previous period and need to be discounted, rebated, ,3
returned in the subsequent period but before the time of issuing financial statements, accountants recognize it as an event that (i
needs to be adjusted arising after the date of Balance Sheet and deduct revenues of the period’s financial statements (the
previous period).

- In case that products, goods and services need to be discounted, rebated, returned afier the time of issuing financial statements,
the entity needs to deduct revenues of the arising period (the subsequent period).

15.  Cost of goods sold

Reflecting the cost value of products, goods and services sold in the period.

The provision for devaluation of inventories is included in the cost of goods sold on the basis of the number of inventories and the
difference between the net realizable value is less than the cost of inventories.

As for the value of inventory shrinkage and loss, accountants immediately count towards cost of goods sold (after deducting the
compensation, if any).

As for the cost of direct materials consumed in excess of normal level, labour cost, fixed general operation unallocated to the value of
products stocked, accountants immediately count them towards in cost of goods sold (after deducting the compensation, if any) even if
the products and goods have not been determined to be consumed.

Import duties, special consumption taxes and environmental protection taxes have been included in the value of purchased goods, and
when the goods are sold, those taxes are refunded, the decrease of the cost of goods sold is recorded.

As for costs of goods sold unrecognized as corporate income taxable expenses under the regulations of Tax law but with full of
invoices and documents and accounted reasonably under Accounting system, the Company does not reduce accounting expenses but
adjusts in the corporate income tax settlement to increase corporate income tax payable.
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16. Financial expenses

17.

18.

19.

19.1.

Reflecting financial expenses including expenses or losses related to financial investment activities, expenses of lending and
borrowing equity, expenses of contributing in joint ventures, associates, losses of transferring short-term securities, expenses of selling
securities transactions; Provision for devaluation of trading securities, provision for loss of investments in other entities, losses of
selling foreign currencies, losses of exchange rate...

As for financial expenses unrecognized as corporate income taxable expenses under the regulations of Tax law but with full of
invoices and documents and accounted reasonably under Accounting system, the Company does not reduce accounting expenses but
adjusts in the corporate income tax settlement to increase corporate income tax payable.

Selling expenses and administrative expenses

Expenses recognized as selling expenses include: Expenses actually arising in process of selling products, goods and rendering
services including expenses for offering, introducing, advertising products, sale commissions, expenses for products® warranty,
storage, packing, transporting, ...

Expenses recognized as administrative expenses include: Expenses for administrative labour (salaries, wages, allowances,...); social
insurance, health insurance, union fund, unemployment insurance of administrative staffs; expenses of office commodities, working
tools, depreciation of fixed assets used for administration; land rent, excise; provision for doubtful receivables; outside purchasing

costs (electricity, water, telephone, fax, asset insurance, fire insurance...); other costs in cash (guest receptions, customer
conferences...).

As for selling expenses and administrative expenses unrecognized as corporate income taxable expenses under the regulations of Tax
law but with full of invoices and documents and accounted reasonably under Accounting system, the Company does not reduce
accounting expenses but adjusts in the corporate income tax settlement to increase corporate income tax payable.

Principles and methods of recognizing current corporate income tax and differed corporate income tax charge

Current corporate income tax charge

Current corporate income tax expense is the amount of corporate income tax payable counted on taxable income in the period and
prevailing tax rate.

Other accounting principles and methods
i%asis for consolidation of financial statements

Initial Recognition
Financial Assets
The Company's financial assets include cash and cash equivalents, trade receivables and other receivables, loans, and short-term and

long-term investments. At the time of initial recognition, financial assets are measured at the purchase price/issuance cost plus any
other costs directly attributable to the acquisition or issuance of such financial assets.

Financial Liabilities

The Company's financial liabilities include borrowings, trade payables and other payables, and accrued expenses. At the time of initial
recognition, financial liabilities are measured at the issuance price plus any costs directly attributable to the issuance of such financial
liabilities.

Subsequent measurement after initial recognition

Currently, there are no regulations governing the remeasurement of financial instruments subsequent to initial recognition.
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SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Separate Financial statements

for fiscal year ended 31/12/2025

19.2. Related parties

Enterprises and individuals that directly or indirectly through one or more intermediaries, have control on or are under control of the
Company, or are under common control with the Company, including parent companies, subsidiaries and associates are related
parties. Associates and individuals that directly or indirectly hold voting right of the Company and have a significant impact on the
Company, key management personnel including Board of Directors and employees of the Company, closed family members of these

individuals or these associates or companies associated with these individuals are also considered as related parties.

In considering each relationship of related parties, it is necessary to pay attention to the nature of the relationship, not only its legal

form.

V.  Descriptive information in addition to items presented in the Balance sheet

1. Cash

Cash on hand
Demand deposits
Cash equivalents

2 Financial investments

Equity investments in other entities

31/12/2025

Unit: VND

01/01/2025

1.584.757.000

185.776.368.819

1.028.318.126
41.412.548.068
5.000.000.000

187.361.125.819

47.440.866.194

1

31/12/2025 01/01/2025 G
Original cost Provisions Original cost Provisions !
Pha Lai Credit Fund (1) 800.450.000 - 800.450.000 -
800.450.000 - 800.450.000 -
(1) Investment with an ownership interest of 9.8%.
3, Receivables
31/12/2025 01/01/2025

Short-term

Trong Phong Company Limited

Philcement Corporation

Vincons Construction Development and Investment Joint Stock Company
Van Thien An Joint Stock Company

Delta Construction Group Co., Ltd.

Other parties

18

7.425.586.003
482.636.082
48.213.948.656
3.848.036.847
345.982.654
28.129.989.345

13.232.336.472
4.190.895.091
38.076.338.880
3.285.955.197
2.044.504.216
17.242.838.362

88.450.179.587

78.072.868.218
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5.1.

5.2.

Advances for suppliers

Short-term

Dai Viet Business International Joint Stock Company
Anhui Keda Industrial Co., Ltd

LS International Import & Export Company Limited
Construction and Investment Joint Stock Company No.18.7
Geetech Company Limited

Madini Joint Stock Company

Other parties

Other receivables

31/12/2025

01/01/2025

30.000.619.506
4.162.126.000
4.126.505.087
1.594.629.780

6.503.019.720

10.269.630.000

1.441.272.900
1.203.120.000
2.336.490.128

46.386.900.093

15.250.513.028

31/12/2025 01/01/2025
Value Provision Value Provision
Short-term
Advances 2.687.179.544 - 555.729.583 -
Other 841.436.892 - 2.859.395.029 -
M. Trinh Anh Quang, Luu Trung
Thanh and Pham Tien Trung (1) RS ) B
Vinh Tan Concrete Joint Stock i ) 925.954.370 )
Company
Other items 37.917.050 - 1.149.920.817 -
3.528.616.436 - 3.415.124.612 -3
14
Long-term }I
Collateral deposits (PVcomBank) 1.000.000.000 - - -
N
1.000.000.000 - - - d
2

(1) Outstanding receivable amount upon divestment from Dinh Vu Gypsum Joint Stock Company pursuant to the share transfer ‘o

agreement dated February 7, 2024,

Bad debt

31/12/2025

01/01/2025

Original value Recoverable amount

Original value Recoverable amount

Total value of receivables and loans that are overdue or not yet overdue but unlikely to be recovered

Viet Nam Gypro Plaster Joint Stock

929.500.000
Company
Pham Thi Anh 1.236.061.593
Kaola Viet Nam Company Limited 960.727.831
CMC/ITD/SONGDA Joint Venture
Laos Nam Theun 1 Hydropower PREOSDA0
An Hung Material Technology 417.627.493

Company Limited

Other customers 1.805.233.964

618.030.796
480.363.915

208.813.746

251.203.820

929.500.000

1.236.061.593
960.727.831

377.622.000

417.627.493

2.057.961.925

618.030.796
480.363.915

208.813.746

351.203.820

5.726.772.881 .

1.558.412.277

5.979.500.842

1.658.412.277
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7

8.1.

8.2

10.

Inventories

Raw material
Tools, supplies
Finished goods

31/12/2025

01/01/2025

Original value

Provision

Original value

Provision

26.723.805.937
310.350.777
12.806.817.859

16.277.023.544
162.688.066
7.783.263.452

39.840.974.573

24.222.975.062

All of the Company's inventory has been pledged and mortgaged as collateral for a short-term loan pursuant to Contract No.
01/2025/1605829/HDTD dated June 2, 2025 between Song Da Cao Cuong Joint Stock Company and the Joint Stock Commercial
Bank for Investment and Development of Vietnam (BIDV), Bac Hai Duong Branch.

Prepaid expenses

Short-term

Instruments and tools

Property repair expenses

Vinh Tan Port premises rental fee
Insurance

Others

Long-term

Instruments and tools

Compensation and site clearance costs
Land rental costs

Repair costs

Other

Tangible fixed assets
Appendix No. 01
Long-term assets in progress

Construction in progress

Ash and slag separation line construction project in Vinh Hao, Lam Dong
Renovation and installation costs for drying kiln and fly ash processing equipment
Renovation, repair, expansion and equipment installation at the Mortar Plant
Repair and maintenance of equipment at the Brick Factory

Testing costs for concrete components at Vinh Hao and fabrication of separation

equipment (screening unit)

Temporary works for Phase 2 of the ash and slag separation line in Vinh Hao
Panel, autoclaved aerated concrete (AAC) lightweight brick, dry mortar and tile

adhesive manufacturing plant project in Pha Lai

Other capital construction costs

20

31/12/2025 01/01/2025
835.172.683 590.244.272
261.070.279 1.208.522.265

1.411.200.000

377.908.598

1.411.200.000
86.599.641
369.108.489

2.885.351.560

3.665.674.667

741.631.906 722.740.756
4.387.204.456 4.568.677.037
727.254.555 945.430.923 }3
1.273.171.996 188.726.872 N
1.041.904.585 33.500.000
‘N
8.171.167.498 6.459.075.588 4
h |
Qo
=

31/12/2025

01/01/2025

916.085.062
360.022.114
8.038.122.438

2.037.337.684

155.519.082.072
4.738.007.927
817.844.793
5.530.951.059

3.625.205.603

3.146.538.800

11.351.567.298

173.377.630.254
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11.

12.
12.1.

12.2.

13.

14.

Payables to suppliers

Short-term

Other parties

Nghia Vinh Single-member Limited Liability Company
Pha Lai Thermal Power Joint Stock Company

DST Global Joint Stock Company

Vissai Ninh Binh Joint Stock Company

Orient Wealth Company Limited

An Phat BG Trade and Investment Company Limited
TK Holdings Joint Stock Company

TP26 Trading and Services Joint Stock Company
Thanh An Building and Transportation Trading Company Limited
Other customers

Related parties

Value and Realizable value

31/12/2025

01/01/2025

4.049.563.541
1.248.406.272
2.794.403.938

5.247.422.842

5.121.964.260
5.765.218.135

12.270.438.200
41.665.796.005

1.664.945.975
2.701.954.496
1.531.138.532
2.783.529.933
5.502.121.408
3.828.068.336
2.850.408.360

22.660.310.330

Cao Cuong Industrial - Services Joint Stock Company 870.434.506 626.712.329
79.033.647.699 44.149.189.699
Taxes and payables to the state budget
Payables
31/12/2025 Payables Already paid 01/01/2025
VAT on imported goods - 390.649.662 390.649.662
Business income tax 16.796.979.321 16.796.979.321 7.036.276.303
Personal income tax 321.401.922 1.072.867.803 787.192.617
Other taxes - 3.000.000 3.000.000
17.118.381.243 18.263.496.786 8.217.118.582
Receivables
31/12/2025 Receivables Received 01/01/2025
Property tax and land rental
454.229.776 281.340.312 287.379.706 448.190.382

The Company’s tax settlements are subject to examination by the tax authorities. Because the application of tax laws and regulations
on many types of transactions is susceptible to varying interpretations, amounts reported in the financial statements could be changed

at a later date upon final determination by the tax authorities.
Accrued expenses

Short-term
Accrued interest expenses

Other payables
Short-term

Trade Union Fees
Dividend, Profit payables

21

31/12/2025 01/01/2025
321.188.905 257.533.341
321.188.905 257.533.341

31/12/2025 01/01/2025
624.963.900 96.826.080
763.828.928 763.828.928

1.388.792.828 860.655.008
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15.

15.1.

15.2.

Loans and debts

Short-term loans and debts

Banks
BIDV - Bac Hai Duong Branch (1)

Current portion of long-term loans

BIDV - Bac Hai Duong Branch (2)

Long-term loans and debts

Loans from banks
BIDV - Bac Hai Duong Branch (2)

Related parties

Cao Cuong Industrial - Services Joint
Stock Company (3)

Value and able to pay

31/12/2025 Increase Decrease 01/01/2025
194.615.972.510 406.371.236.634 322.316.414.606 110.561.150.482
194.615.972.510 406.371.236.634 322.316.414.606 110.561.150.482

23.600.000.000 23.600.000.000 23.600.000.000 23.600.000.000

23.600.000.000

23.600.000.000

23.600.000.000

23.600.000.000

218.215.972.510

429.971.236.634

345.916.414.606

134.161.150.482

Value and able to pay

31/12/2025

Increase

Decrease

01/01/2025

75.645.931.236

36.500.000.000

2.600.000.000

23.600.000.000

16.100.000.000

99.245.931.236

50.000.000.000

112.145.931.236

2.600.000.000

39.700.000.000

149.245.931.236

Detail information on Short-term loans as at 31/12/2025

(1) Short-term loan from the Joint Stock Commercial Bank for Investment and Development of Vietnam (BIDV) - Bac Hai Duong
Branch under Contract No. 01/2025/1605829/HDTD dated June 2, 2025, with a credit limit of VND 230 billion, loan term of 12
months, loan purpose: working capital supplementation and payment guarantee. The interest rate is determined in each specific credit &
agreement in accordance with the Bank's interest rate policy from time to time. The loan is secured by the following collateral: All
input raw materials, supplies, semi-finished products, finished products... used for production, exchange, trading, and leasing, and all
goods in warehouses at the Company's production facilities pursuant to Contract No. 02/2024/1605829/HDBP dated March 29,
2024, with the collateral value at the time of signing being VND 10.000.000.000; Receivables of the Mortgagor arising from all
contracts within the scope of business operations, with total collateral value at the time of signing being VND 130.000.000.000
pursuant to Contract No. 01/2024/1605829/HDBD dated March 29, 2024, together with Amendment and Supplement No.
01.01/2024/1605829/PLHDBD dated December 25, 2024; Machinery and equipment as specified in Article 2 of Contract No.
05/2024/1605829/HDBD dated March 29, 2024, with total mortgaged machinery and equipment value of VND 41.085.215.000;
Asset mortgage contract No. 06/2024/1605829/HDBD dated March 29, 2024, with collateral comprising 3 motor vehicles with a total
mortgage value of VND 2.450.000.000; Asset mortgage contract No. 07/2025/1605829/HDBL dated May 30, 2025, comprising 8
assets with a total value of VND 50.270.000.000; Future-formed asset mortgage contract No. 08/2025/1605829/HDBD dated May
30, 2025, comprising 3 assets with a total value of VND 5.230.000.000; Asset mortgage contract No. 06/2025/1605829/HDBD dated
May 30, 2025, comprising 12 assets with a total value of VND 117.045.000.000; Asset mortgage contract No.

01/2025/1605829/HDBD dated January 22, 2025, comprising 6 assets with a total value of VND 22.827.107.000.

(2) Loans from the Joint Stock Commercial Bank for Investment and Development of Vietnam (BIDV) - Bac Hai Duong Branch under

02 credit limit agreements:
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16.
16.1.

(2.1) Credit Limit Agreement No. 02/2023/1605829/HDTD dated April 20, 2023, loan amount of VND 65 billion, loan term of 84
months, loan purpose: to pay eligible and lawful expenses for the implementation of the warehouse storage and cargo loading system
construction project at Vinh Tan Port. Annual interest rate ranging from 9.5%/year to 10.5%/year. The loan is secured by:

- Future-formed assets: Technological equipment, machinery for production, office equipment, and electrical components belonging to
the Company's warehouse storage and cargo loading system at Vinh Tan Port;

- Future-formed assets attached to land under the investment project: Construction of a warehouse storage and cargo loading system at
Vinh Tan Port, address: Behind Berth No. 1 of Vinh Tan International Port, Vinh Phuc Village, Vinh Tan Commune, Tuy Phong
District, Binh Thuan Province, leased by the Company from Vinh Tan International Port Joint Stock Company under Lease
Agreement No. 120/2022/HD/VTIP-SCL dated July 28, 2022;

- Rights, ownership, and interests in the following assets:

The right to enjoy profits and income derived from the operation and exploitation of the warehouse, and property rights arising
from Warehouse Lease Agreement No. 120/2022/HD/VTIP-SCL signed on July 28, 2022 between the Company and Vinh Tan
Port Joint Stock Company, including but not limited to: the right of ownership of structures on the warehouse premises, and the
right to use infrastructure services;

The right to claim debts, the right to demand payment, the right to claim damages, the right to benefit from insurance, the right to
assign contracts, and other property rights arising from the Warehouse Lease Agreement;

All rights, income, benefits, indemnities (including those arising from damage to assets caused by third parties), other payments
and other assets that the Company has received or will receive in substitution for, belonging to or related to, and all assets of
every nature and kind for the purpose of exchange, alteration, or substitution for any of the rights and assets mentioned above.

(2.2) Credit Limit Agreement No. 03/2023/1605829/HDTD dated October 11, 2023, loan amount of VND 135 billion but not
exceeding 68.96% of the actual total investment (inclusive of VAT) of the ash and slag separation line investment project at
Vinh Tan Thermal Power Plant, loan term of 72 months, loan purpose: to pay eligible and lawful expenses for the project.
Annual interest rate of 9.5%/year. The loan is secured by:

- Future-formed assets from loan capital and equity capital under the investment project: Ash and slag separation line at the slag
yard of Vinh Tan Thermal Power Plant, Vinh Tan Commune, Tuy Phong District, Binh Thuan Province of the Company;

- Future-formed assets attached to land under the investment project: Ash and slag separation line at the slag yard of Vinh Tan
Thermal Power Plant, Vinh Tan Commune, Tuy Phong District, Binh Thuan Province;

- Future-formed assets: Mechanical and technological equipment; control equipment, machinery for production, and equipment
under the investment project: Ash and slag separation line at Vinh Tan Thermal Power Plant, Vinh Tan Commune, Tuy Phong
District, Binh Thuan Province of the Company.

(3) Loan Agreement No. 268/HDV/SCL-DVCC dated August 6, 2024 between Cao Cuong Industrial - Services Joint Stock
Company and Song Da Cao Cuong Joint Stock Company. Credit limit of VND 50 billion. Loan purpose: to supplement capital
for the Company's production, business, and investment activities. Loan term of 24 months. Lending interest rate of
5.5-7.5%/year.

Owner’s equity
Increase and decrease in owner’s equity

Appendix No. 02 (*)
(*) During the year, the Company increased its charter capital on several occasions as follows: 137.469.800.000

- Increased by VND 37.319.440.000 pursuant to Resolution of the 2024 Annual General Meeting of
Shareholders No. 336/NQ-DHDCD dated April 22, 2024 and Resolutions of the Board of Directors No. _
224/NQ-HDQT dated February 27, 2025 and No. 378/NQ-HPQT dated March 31, 2025, the Company issued 37.319.440.000

3.731.944 shares with a total par value of VND 37.319.440.000 from after-tax profit of 2023 to pay dividends
for 2023.

Increased by VND 20.150.360.000 pursuant to Resolution of the 2025 Annual General Meeting of

Shareholders No. 523/NQ-DHDCD dated April 22, 2025 and Resolutions of the Board of Directors No.

783/NQ-HDQT dated June 17, 2025 and No. 1379/NQ-HPQT dated October 9, 2025, the Company issued 20.150.360.000
2.015.036 shares with a total par value of VND 20.150.360.000 from after-tax profit 0of 2024 to pay dividends

for 2024.
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16.2,

16.3.

16.4.

Increased by VND 80.000.000.000 pursuant to Resolution of the 2025

Annual General Meeting of

Shareholders No. 523/NQ-DHDCD dated April 22, 2025 and Resolution of the Board of Directors No.
1243/NQ-HDQT dated September 4, 2025, the Company issued 8.000.000 shares to existing shareholders at a
par value of VND 10.000 per share; total proceeds from this issuance amounted to VND 100 billion, accrued
interest was VND 226.433, issuance costs paid during the year were VND 20.800.000, and total net proceeds
were VND 99.979.426.433. The purpose of the issuance was to repay the Company's bank loans.

Profit distribution

80.000.000.000

Pursuant to Resolution of the 2025 Annual General Meeting of Shareholders No. 523/NQ-PHPCP dated April 22, 2025, the

Company carried out profit distribution as follows:

Investment and development fund
Welfare fund

Bonus fund

Executive board bonus

Dividend payment in shares

Total profit distribution

Year 2025

Year 2024

1.328.307.560
2.656.615.120
1.328.307.560
531.323.024
20.150.360.000

2.194.000.000
4.388.000.000
2.194.000.000
3.072.000.000
37.319.440.000

25.994.913.264

49.167.440.000

The details of the owner's equity 31/12/2025 01/01/2025
Rate (%) Value Rate (%) Value -
o)
Mr. Kieu Van Mat 11,82 38.302.350.000 11,82 22.056.310.000 /
<aa Cuong; ldustrial - Services Jolst 12,81 41.505.610.000 12,81 23.900.900.000
Stock Company 2
Other 75,37 244.270.790.000 75,37 140.651.740.000 °
2
100,00 324.078.750.000 100,00 186.608.950.000 =
Capital transactions with owners and distribution of dividends and profits Year 2025 Year 2024
Owner's Equity
Opening balance 186.608.950.000

Increase in the period

Decrease in the period

Closing balance

Dividends and profits distributed from prior year earnings (*)

137.469.800.000

324.078.750.000
63.314.353.264

(*) In 2025, the Company completed the distribution of stock dividends from after-tax profit of 2023.

Stock

Quantity of registered issuing stocks
Quantity of Authorized issuing stocks
Common stocks

Preference stocks (classified as equity)
Quantity of repurchased stocks
Common stocks

Preference stocks (classified as equity)
Quantity of Qutstanding Stocks
Common stocks

Preference stocks (classified as equity)
Par value of Stocks

24

186.608.950.000

186.608.950.000

11.848.000.000

31/12/2025 01/01/2025
32.407.875 18.660.895
32.407.875 18.660.895
32.407.875 18.660.895

10.000 10.000
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16.5. Funds in Company

31/12/2025 01/01/2025

Development and Investment Fund

17.229.476.120

15.901.168.560

17.  Subsidized not-for-profit funds Year 2025 Year 2024
Allocated subsidized not-for-profit funds 18.252.375.500 18.252.375.500
Not-for-profit expenditure (18.407.319.340) (18.407.319.340)
Remaining funds at the end of the period (154.943.840) (154.943.840)
Research on perfecting the design and manufacturing technology of a Phosphogypsum (PG) processing line at DAP Dinh Vu for use
as a cement additive and raw material for the production of construction gypsum boards. Project code PTDLCN.67/15 pursuant to
Decision No. 91/QD-KHCN dated January 20, 2016 issued by the Ministry of Science and Technology on the "Approval of the lead
organization, principal investigator, funding, and implementation schedule for a national-level science and technology task."

18. Items outside the Balance Sheet
Foreign currency 31/12/2025 01/01/2025
USD 354.646,03 357.443,20

VL. Descriptive information in addition to the items presented in the Income statement ﬁ

)
Unit: VND G|
1. Total revenues from sale of goods and rendering of services
Year 2025 Year 2024<]
™
Revenue from rendering of services construction 618.581.915.292 427.718.279.682 J]'
B
618.581.915.292 427.718.279.682 =

2. Deductible items

Year 2025 Year 2024

Trade discounts 46.344.215.045 19.340.472.389
Sales returns 7.460.250 -
46.351.675.295 19.340.472.389

3. Cost of good sold

Year 2025 Year 2024
Cost of goods sold and services rendered 370.072.218.119 276.976.491.453
370.072.218.119 276.976.491.453

4, Financial incomes

Year 2025 Year 2024

Interests of bank deposits and loans 105.894.118 50.570.885
Foreign exchange gain 1.234.301.065 544.768.250
Proceeds received upon dissolution of Vinh Tan Concrete 75.005.690 ]
Dividends and distributed profits 38.888.000 54.752.000
1.454.088.873 650.091.135
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5}

Financial expenses

Interests of borrowing

Foreign exchange loss

Reversal of provision for financial investments
Loss on financial investment at Dinh Vu Gypsum

Selling and general administrative expenses

Selling expenses

Labour expenses

Tools, utensils

Depreciation expenses
Expenses from external services
Other expenses by cash

General administrative expenses
Management staff

Management materials costs
Depreciation expenses

Tax, Charge, Fee

Provision expenses

Expenses from external services
Other expenses by cash

Other income

Income from cash surplus

Insurance compensation received for storm damage

Other income

Other expense

Depreciation of fixed assets and allocation of tools and instruments not used for

production and business activities

Contract penalty expenses
Other expense

26

Year 2025

Year 2024

15.603.032.166

9.310.312.298

405.309.038 36.040.301

- (1.207.474.000)

- 237.270.472
16.008.341.204 8.376.149.071
Year 2025 Year 2024

4.158.672.069
302.623.512
7.254.125.564
68.905.649.010
1.019.839.649

3.792.305.901
219.578.606
3.932:299.973
60.426.705.988
1.562.600.618

81.640.9509.804

69.933.491.086

11.412.410.303
1.409.266.802
742.351.097
806.703.490
(152.727.961)
1.044.490.582
9.578.195.844

10.534.652.049
1.068.918.405
611.038.022
628.000.706

3

)5

1.653.084.6412
470448397
7.591.090.049

‘M

24.840.690.157 22.557.232.269 T

pd
Year 2025 Year 2024
300.000.000 2.438.416.943
314.046.330 -
49.722.493 258.964.940
663.768.823 2.697.381.883
Year 2025 Year 2024
280.837.787 107.377.693
407.162.280 172.104.653
1.062.577 6.583
689.062.644 279.488.929
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10.

VIL

VIIIL

Business and productions cost by items

Year 2024

Year 2025
Cost of materials 353.400.067.673
Labour cost 63.721.862.287
Depreciation 33.596.207.083
Outsourced service costs 100.589.235.740
Other expenses 12.102.470.110
Provision expenses (152.727.961)

214.563.565.550
45.438.369.497
25.685.036.925
89.365.348.853
9.933.749.132
1.653.084.641

563.257.114.932

386.639.154.598

Year 2024

33.602.427.503
1.860.063.428
172.901.527
357.773.241
1.329.388.660

281.109.414 -
226.357.414 '0
54.752.000 3
35.181.381.517°H
7.036.276.303 T

7.036.276.303 D

W=l

Year 2024

179.617.923.132

Year 2024

Income Tax

Year 2025
Total accounting profit before tax 81.096.875.765
Increase 2.926.908.842
Depreciation of fixed assets due to cessation of operations and excess of standard allowc 159.434.494
Remuneration of non-executive Board of Directors and Supervisory Board members 254.400.864
Land rental costs and VAT at the fly ash plant 211.367.149
Foreign exchange loss 358.477.332
Other expenses 1.943.229.003
Decrease 38.888.000
Foreign exchange gain at year-end -
Dividends received 38.888.000
Taxable income 83.984.896.607
Corporate income tax (20%) 16.796.979.321
Current corporate income tax expense 16.796.979.321
Descriptive information in addition to the items presented in the Statement of cash flows
Actual loan proceeds received during the period

Year 2025
Cash received from borrowings under ordinary loan agreements 408.971.236.634
Actual loan principal repaid during the period

Year 2025
Cash paid for loan principal repayment under ordinary loan agreements 345.916.414.606

Other information

Events after the reporting period

111.487.494.922

There have been no significant events occurring after the reporting period, which would require adjustments or disclosures to be made

in the financial statements.

27



SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Separate Financial statements

for fiscal year ended 31/12/2025

2. Information on related parties

2.1. List of related parties

Related parties

Cao Cuong Industrial Services Joint Stock Company
Pha Lai Credit Fund
Dinh Vu Gypsum Joint Stock Company

Vinh Tan Concrete Joint Stock Company

Members of the Board of Management, Board of General
Directors and Chief Accountant

Relationship

Shareholder

Other investment

Other investment

Joint venture/associate investment -

Dissolution procedures completed in
December 2024

Key management personnel

2.2. During operation, there are a number of transactions between the company and related parties as follows:

Contents/ Related parties

Cao Cuong Industrial - Services Joint Stock Company
Purchase of goods and services

Cash paid for purchases of goods and services

Proceeds from long-term borrowings

Repayment of long-term borrowings

Interest payable on borrowings

Interest paid on borrowings

Pha Lai Credit Fund
Dividends received

Dinh Vu Gypsum Joint Stock Company
Divestment of investment

Vinh Tan Concrete Joint Stock Company
Dissolution
Cash received upon dissolution distribution

2.3. Outstanding balances with related parties up to the reporting date are as follows

Balances with related parties at the balance sheet date are presented in Note V.

2.4. Transactions with other related parties are as follows
Income of key management personnel

Salaries and bonuses
Remuneration

28

Year 2025 Year 2024

517.718.796 1.123.054.014

4.148.043.671
2.600.000.000
16.100.000.000
3.657.395.893

1.047.848.800
50.000.000.000

1.520.547.946

3.792.704.112 893.835.617 3
o

n

38.888.000 54.752.000 4

b

= 21.191.600.000 ¥

Al

1.000.960.060

Year 2025

<
1.200.000.000 .

Year 2024

3.907.105.181
384.000.000

2.926.074.038
1.296.000.000

4.291.105.181

4.222.074.038
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Details of key management personnel income for 2025:

Full name Position Salary and bonus Remuneration Total income
Mr. Kieu Van Mat Chairman of the Board of 871.500.000 - 871.500.000
Management
Mr. Nguyen Hong Quyen Meziibcr ot the Hosed of 21.500.000 96.000.000 117.500.000
Management
M. Kieu Quang Vong Meniberiof thie Board ot 261.500.000 96.000.000 357.500.000
Management
Mr. Nguyen Anh Dung Mfetubier of the Bidd.of 151.500.000 96.000.000 247.500.000
Management
Mr. Nguyen Anh Hong hemberorthe Roudiof 21.500.000 96.000.000 117.500.000
Management
Mr. Vu Van Chien General Director 871.500.000 - 871.500.000
Mr. Pham Van Thu Deputy General Director 578.948.077 - 578.948.077
Mr. Tran Van Hoan Chief Accountant 440.534.616 - 440.534.616
Mr. Dao Xuan Quynh Deputy General Director 471.500.000 - 471.500.000
Mrs. Duong Thi Thao Head of Supervisory Board 217.122.488 - 217.122.488
Total 3.907.105.181 384.000.000 4.291.105.181
_ o2
Details of key management personnel income for 2024: i
Full name Position Salary and bonus Remuneration Total income .
Mr. Kieu Van Mat Ehdomen e Baard gk 330.000.000 720.000.000 1.050.000.000 |
Management P
Mr. Nguyen Hong Quyen Besnoes oF the: Reand of 42.000.000 96.000.000 138.000.000
Management Z
Mr. Kieu Quang Vong Micolber ot (he Boisd (o 280.000.000 96.000.000 376.000.000
Management
Mr. Nguyen Anh Dung Menieras His Bogid Bt 170.000.000 96.000.000 266.000.000
Management
Mr. Nguyen Anh Hong Acsben:of the: Baand of 42.000.000 96.000.000 138.000.000
Management
Mr. Vu Van Chien General Director 1.000.000.000 - 1.000.000.000
Mr. Pham Van Thu Deputy General Director 547.401.442 - 547.401.442
Mr. Tran Van Hoan Chief Accountant 470.672.596 - 470.672.596
Mr. Dao Xuan Quynh Head of Supervisory Board 44.000.000 192.000.000 236.000.000
Total 2.926.074.038 1.296.000.000 4.222.074.038
29



- G &I & B GE O B . B G o ==

SONG DA CAO CUONG JOINT STOCK COMPANY

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Separate Financial statements

for fiscal year ended 31/12/2025

3.

Segment statements

Segment reporting by business segment

We do not present segment reporting by business segment in the Financial Statements because the General Management Board has
assessed and concluded that the Company does not have more than one reportable segment in accordance with the requirements of the
Accounting Standards. The Company currently operates primarily in the industrial manufacturing sector.

The Company's principal operations are allocated between domestic and export activities. The Company does not track information on
business results, fixed assets, other long-term assets, and the value of significant non-cash expenses by segment based on customer

location.

Segment reporting by geographical area

Net export revenue

Net domestic revenue

Net revenue

Cost of exported goods

Cost of domestically sold goods

Cost of goods sold

Year 2025

Year 2024

34.196.594.116
538.033.645.881

29.144.858.391
379.232.948.902

572.230.239.997

408.377.807.293

Year 2025

Year 2024

11.705.271.220
358.366.946.899

9.048.822.803
267.927.668.650

370.072.218.119

276.976.491.453

Comparative information

The comparative figures are those presented in the separate Financial Statements for the financial year ended December 31, 2024,
which have been audited.

Other information on going concern

During the year, there were no activities or events that had a significant impact on the Company's ability to continue as a going
concern. Accordingly, the Company's Financial Statements have been prepared on the basis of the going concern assumption.

ng, 20/03/2026
Prepared by Chief Accountant W Genera
Do Thi Ngoc Hoi Tran Van Hoan . > y i
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Appendix No. 01

Tangible fixed assets

Items

Buildings and
structures

Machinery,
Equipment

Mean of
Transportation

Office equipment
and furniture

Total

Original cost

As at 01/01/2025 84.137.948.479 307.815.447.620  18.380.310.458 214.500.000 410.548.206.557
Purchase in the period - 9.661.083.334 1.786.969.800 - 11.448.053.134
Finished construction investr 63.035.012.023  172.420.254.988 7.312.772.200 - 242.768.039.211
Other increase - 362.713.500 - - 362.713.500
As at 31/12/2025 147.172.960.502  490.259.499.442  27.480.052.458 214.500.000  665.127.012.402
Accumulated depreciation

As at 01/01/2025 40.707.720.702  98.822.423.655  11.594.608.817 47.276.525 151.172.029.699
Depreciation in period 5.416.369.006  28.561.904.118 1.223.837.202 42.900.000  35.245.010.326
As at 31/12/2025 46.124.089.708  127.384.327.773  12.818.446.019 90.176.525 186.417.040.025
Net carrying amount

As at 01/01/2025 43.430.227.777  208.993.023.965 6.785.701.641 167.223.475 259.376.176.858
As at 31/12/2025 101.048.870.794  362.875.171.669  14.661.606.439 124.323.475  478.709.972.377

Ending historical cost of tangible fixed assets pledged as loan securities:
Ending net book value of tangible fixed asscts pledged as loan securities:

Cost of fully depreciated tangible fixed assets but still in use:

Cost of tangible fixed assets waiting for liquidation:
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151.711.462.291 VND
118.733.743.685 VND
33.573.553.121 VND

7.664.672.423 VND
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Appendix No. 02

Owner’s equity

Increase and decrease in owner’s equity

As at 01/01/2024
Profit/(loss) in period
Appropriation to investment
and development fund
Appropriation to bonus and
welfare fund

As at 31/12/2024

As at 01/01/2025

Increase in capital
Profit/(loss) in period
Appropriation to investment
and development fund
Appropriation to bonus and
welfare fund

Dividend payment in shares

As at 31/12/2025

Owner's Equity

Share capital
surplus

Development and
Investment Fund

Retained
earnings

Total

186.608.950.000

4.804.928.341

13.707.168.560

2.194.000.000

49.579.262.318
26.566.151.200

(2.194.000.000)

(9.654.000.000)

254.700.309.219
26.566.151.200

(9.654.000.000)

186.608.950.000

4.804.928.341

15.901.168.560

64.297.413.518

271.612.460.419

186.608.950.000
137.469.800.000

4.804.928.341
19.979.426.433

15.901.168.560

1.328.307.560

64.297.413.518

64.299.896.444
(1.328.307.560)

(4.516.245.704)

(57.469.800.000)

271.612.460.419
157.449.226.433
64.299.896.444

(4.516.245.704)

(57.469.800.000)

324.078.750.000

24.784.354.774

17.229.476.120

65.282.956.698

431.375.537.592
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SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

REPORT OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of Song Da Cao Cuong Joint Stock Company (the “Company™) presents its report
and the Company’s Consolidated Financial statements for fiscal year ended 31/12/2025.

Company
Song Da Cao Cuong Joint Stock Company.
Business Registration Certificate

Registered for the first time on 17/04/2007, registered for the 20th amendment on 09/12/2025, Enterprise
Registration No. 0800376530, issued by the Department of Finance of Hai Phong City.

Head office
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam.

Board of Management
The Board of Management in the fiscal year and to the reporting date are:

Mr. Kieu Van Mat Chairman
Mr. Nguyen Hong Quyen Member
Mr. Nguyen Anh Dung Member
Mr. Nguyen Anh Hong Member
Mr. Kieu Quang Vong Member

Board of General Directors
The Board of General Directors in the fiscal year and to the reporting date are:

Mr. Vu Van Chien General Director

Mr. Pham Van Thu Deputy General Director

Mr. Dao Xuan Quynh Deputy General Director Appointed on May 5, 2025
Mr. Tran Van Hoan Chief Accountant

Board of Supervision
The members of the Board of Supervision in the fiscal year and to the reporting date are:

Mrs. Duong Thi Thao Head of Committee Appointed on April 23, 2025
Mr. Dao Xuan Quynh Head of Committee Dismissed on April 22, 2025
Mrs. Bui Thi Ve Member

Mrs. Nguyen Thi Thu Hoai Member

Legal representative

Mr. Vu Van Chien General Director
Auditors

Vietnam Auditing and Valuation Company Limited (AVA).




SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Responsibilities of The Board of General Directors for Consolidated Financial statements

The Board of General Directors is responsible for the Consolidated Financial statements of each financial year
which give a true and fair view of the state of affairs of the Company and of its operation results and cash flows
for the year. In preparing those Consolidated Financial statements, the Board of General Directors is required to:

- Select suitable accounting policies and then apply them consistently;

- Make judgments and estimates that are reasonable and prudent;

- State whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

- Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

requirements.

Furthermore, the Board of General Directors commits that the Company does not violated its information
disclosure obligations as stipulated in Circular No. 96/2020/TT-BTC dated November 16, 2020, Circular No.
68/2024/TT-BTC dated September 18, 2024, and Circular No. 18/2025/TT-BTC dated April 26, 2025 issued by
the Ministry of Finance, providing guidance on information disclosure in the Securities Market.

Hai Phong, 20/03/2026
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® Vietnam Auditing and Valuation Company Limited

‘ Address: 14th Floor, SUDICO Building, Me Tri Street
, I My Dinh 1 Ward, South Tu Liem District, Hanoi, Viet Nam
‘ ’ T: (+84 24) 3868 9566 (+84 24) 3868 9588

F: (+84 24) 3868 6248 W: www.kiemtoanava.com.vn

No.: 245/BCKT-TC/AVA.NVS

INDEPENDENT AUDITOR’S REPORT

To: Shareholders, the Board of Management, Board of Supervision and Board of General Directors
Song Da Cao Cuong Joint Stock Company

We have audited the Consolidated Financial statements of Song Da Cao Cuong Joint Stock Company, prepared on
20/03/2026, as set out on pages 06 to 33, including Balance Sheet as at 31/ 12/2025, Statement of comprehensive
income, Statement of cash flows for fiscal year ended 31/12/2025 and Notes to financial statements.

Board of General Directors’ Responsibility

The Board of General Directors is responsible for the preparation of Consolidated Financial statements that give a

true and fair view in accordance with Vietnamese Accounting Standards, Vietnamese Enterprise Accounting
. System and the statutory requirements relevant to preparation and presentation of financial statements and for

such internal control as management determines is necessary to enable the preparation of Consolidated Financial
' statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
Consolidated Financial statements. The procedures selected depend on the auditor’s Judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In
making those risk assessments, the auditor considers internal control relevant to the entity’s preparation of
financial statements that give a true and fair view 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 entity’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 Consolidated
Financial statements.

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

Thanh vién Hang kiém todn MGI Quéc t&
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Auditor’s opinion

In our opinion, the Consolidated Financial statements give a true and fair view, in all material respects, of the
financial position of Song Da Cao Cuong Joint Stock Company as at 31/12/2025, and of the results of its
operations and its cash flows for the year then ended in accordance with the Vietnamese Accounting Standards,

Vietnamese Enterprise Accounting System and the statutory requirements relevant to preparation and presentation
of financial statements.

=

Nguyen Viet Long Bui Xuan Nguyen
Vice General Director Auditor

Registration certificate
0692-2023-126-1
Ha Noi, 20/03/2026

Registration certificate
4029-2023-126-1




Consolidated Financial statements
for fiscal year ended 31/12/2025

SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Form No. B 01 - DN/HN

CONSOLIDATED BALANCE SHEET

As at 31/12/2025

Unit: VND

ITEMS Code Note 31/12/2025 01/01/2025
A. CURRENT ASSETS 100 376.109.574.534 183.695.368.379
I. Cash and cash equivalents 110 V.1 188.105.887.628 47.440.866.194
1. Cash 111 188.105.887.628 42.440.866.194
2. Cash equivalents 112 - 5.000.000.000
IL. Short-term accounts receivable 130 134.200.208.510 92.417.417.293
1. Short-term trade receivables 131 V.3 88.450.179.587 78.072.868.218
2. Short-term advances to suppliers 132 V4 46.389.773.091 15.250.513.028
3. Other receivables 136 V.5 3.528.616.436 3.415.124.612
4. Provisions for short-term bad debts (*) . 137 V.6 (4.168.360.604) (4.321.088.565)
II1. Inventories 140 V.7 39.840.974.573 24.222.975.062
1. Inventories 141 39.840.974.573 24.222.975.062
IV. Other current assets 150 13.962.503.823 19.614.109.830
1. Short-term prepaid expenses 151 V.8 2.888.681.097 3.665.674.667
2. VAT deductible 152 10.619.592.950 15.500.244.781
3. Taxes and other receivables from the State 153 V.12 454.229.776 448.190.382
B. NON - CURRENT ASSETS 200 500.751.711.591 440.013.332.700
. Long-term receivables 210 1.000.000.000 -
L. Other long-term receivables 216 V.5 1.000.000.000 -
L. Fixed assets 220 479.394.805.110 259.376.176.858
1. Tangible fixed assets 221 V.9 479.394.805.110 259.376.176.858
- Cost 222 665.818.037.112 410.548.206.557

- Accumulated depreciation (*) 223 (186.423.232.002)  (151.1 72.029.699)

IL. Long-term assets in progress 240 V.10 11.351.567.298 173.377.630.254
1. Construction in progress 242 11.351.567.298 173.377.630.254
IIIL Long-term financial investments 250 V2 800.450.000 800.450.000
1. Equity investments in other entities 253 800.450.000 800.450.000
IV. Other long-term assets 260 8.204.889.183 6.459.075.588
1. Long-term prepaid expenses 261 V.8 8.204.889.183 6.459.075.588
TOTAL ASSETS(270=100+200) 876.861.286.125 623.708.701.079
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SONG DA CAO CUONG JOINT STOCK COMPANY

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consolidated Financial statements
for fiscal year ended 31/12/2025

Form No. B 01 - DN/HN

CONSOLIDATED BALANCE SHEET

As at 31/12/2025
(Continuous)
Unit: VND
ITEMS Code Note 31/12/2025 01/01/2025
C. LIABILITIES 300 444.105.961.406 352.251.184.500
I. Current liabilities 310 331.960.030.170 203.005.253.264
1. Short-term Trade payables 311 V.11 79.033.647.699 44.149.189.699
2. Short-term Advances from customers 312 1.883.686.353 329.355.500
3. Tax payables and statutory obligations 313 V.12 17.118.381.243 7.072.003.039
4. Payables to employees 314 6.332.144.145 7.319.529.534
5. Short-term Accrued expenses 315 V.13 321.188.905 257.533.341
6. Short-term other payables 3198 V.14 1.388.792.828 860.655.008
7. Short-term loans and debts 320 V.15 218.215.972.510 134.161.150.482
8. Bonus and welfare fund 322 7.666.216.487 8.855.836.661
II. Long-term liabilities 330 112.145.931.236 149.245.931.236
1. Long-term loans and debts 338 V.15 112.145.931.236 149.245.931.236
D. OWNER'S EQUITY 400 432,755.324.719 271.457.516.579
L. Equity 410 V.16 432.910.268.559 271.612.460.419
1. Contributed capital 411 324.078.750.000 186.608.950.000
- Ordinary shares with voting rights 411a 324.078.750.000 186.608.950.000
2. Share capital surplus 412 24.784.354.774 4.804.928.341
3. Investment and development fund 418 17.229.476.120 15.901.168.560
4. Undistributed earnings 421 65.282.956.698 64.297.413.518
- Undistributed profit after tax of previous period 421a 983.060.254 37.731.262.318
- Undistributed profit after tax of current period 421b 64.299.896.444 26.566.151.200
5. Non-controlling interest 429 1.534.730.967 -
IL Other capital and funds 430 V.17 (154.943.840) (154.943.840)
1. Subsidized not-for-profit funds 431 (154.943.840) (154.943.840)
TOTAL RESOURCES(440=300+400) 876.861.286.125 623.708.701.079
g, 20/03/2026
Prepared by Chief Accountant Director
Do Thi Ngoc Hoi Tran Van Hoan Van Chien




SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consolidated Financial statements
for fiscal year ended 31/12/2025

Form No. B 02 - DN/HN
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Year 2025
Unit: VND
ITEMS Code Note Year 2025 Year 2024
1. Revenue from sale of goods and rendering of services 01 VL1 618.581.915.292 427.718.279.682
2. Deductible items 02 V12 46.351.675.295 19.340.472.389
. N i

3 fat revenue from sale of goods and rendering of 10 572.230.239.997 408.377.807.293
services (10=01-02)

4. Cost of sales 11 VL3 370.072.218.119 276.976.491.453
5. Gross profit from sale of goods and rendering of 20 202.158.021.878 131.401.315.840
services (20=10-11)

6. Revenue from financial activities 21 V14 1.454.225.617 650.091.135
7. Finance costs 22 VL5 16.008.341.204 8.376.149.071
In which: Interest expenses 23 15.603.032.166 9.310.312.298
8. Selling expenses 25 VL6 81.640.909.804 69.933.491.086
9. General Administrative expenses 26 VL6 24.858.253.794 22.557.232.269
10. Net profit from operating activities {30=20+(21-

22)424-(25+26)} 30 81.104.742.693 31.184.534.549
11. Other income 31 V1.7 665.988.823 2.697.381.883
12. Other expense 32 VL8 689.124.784 279.488.929
13. Other profit (loss) (40=31-32) 40 (23.135.961) 2.417.892.954
14. Total profit before tax (50=30+40) 50 81.081.606.732 33.602.427.503
15. Current corporate income tax expenses 51 VL10 16.796.979.321 7.036.276.303
16. Profit after tax (60=50-51-52) 60 64.284.627.411 26.566.151.200
17. Profit after tax attributable to parent's shareholder 61 64.299.896.444 26.566.151.200
18. Profit after tax attributable to non-controlling interests 62 (15.269.033) -
19. Earnings per Share 70 VIL11 2914 1.015
20. Diluted earnings per Share 71 Y112 2.796 1.015

Hai Phong, 20/03/2026
Prepared by Chief Accountant
Do Thi Ngoc Hoi Tran Van Hoan
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SONG DA CAO CUONG JOINT STOCK COMPANY Consolidated Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Form No. B 03 - DN/HN
CONSOLIDATED STATEMENT OF CASH FLOWS

(Indirect method)
Year 2025
Unit: VND

ITEMS Code Note Year 2025 Year 2024
L Cash flows from operating activities

1. Profit before tax 01 81.081.606.732 33.602.427.503
2. Adjustment for

- Depreciation and amortisation 02 33.602.399.060 20.114.391.755
- Provisions 03 (152.727.961) 171.565.011
- Gain/loss from unrealized foreign exchange difference 04 358.477.332 (195.815.177)
- Gain/loss from investment activities 05 (219.924.552) (133.769.276)
- Interest expense 06 15.603.032.166 9.310.312.298
3. Pr?ﬁt fron-n operating activities before changes in 08 130.272.862.777 62.869.112.114
working capital

- Increase/Decrease in receivables 09 (37.755.450.819) 28.902.833.993
- Increase/Decrease in inventories 10 (15.617.999.511) (6.755.350.979)
- Increa:sefI.Decrease in payables (excluding interest payables/ 1 55.231.241.421 71.099 638
enterprise income tax payables)

- Increase/Decrease in prepaid expenses 12 (968.820.025) 1.017.659.666
- Interest expenses paid 14 (15.295.654.425) (9.215.710.686)
- Corporate Income taxes paid 15 (7.036.276.303) (11.822.647.993)
- Other expenses on operating activities 17 (5.705.865.878) (5.600.739.054)
Net cash flows from operating activities 20 103.124.037.237 59.466.256.699
IL Cash flows from investing activities

1. Purchase of fixed assets and other long-term assets 21 (110.812.486.177)  (191.611.117.361)
2. Investment returns from other entities 26 75.005.690 21.644.855.316
3. Interest, dividends and profit received 27 144.918.862 96.994.118
Net cash flows from investing activities 30 (110.592.561.625)  (169.869.267.927)
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SONG DA CAO CUONG JOINT STOCK COMPANY

Consolidated Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

for fiscal year ended 31/12/2025

Form No. B 03 - DN/HN
CONSOLIDATED STATEMENT OF CASH FLOWS

(Indirect method)
Year 2025
(Continuous)

Unit: VND
ITEMS Code Note Year 2025 Year 2024
IIL. Cash flows from financing activities
1. Receipts from stocks issuing and capital contribution from e 31 101.529.426.433 -
2. Proceeds from short - term, long - term borrowings 33 408.971.236.634 440.583.436.375
3. Loan repayment 34 (362.016.414.606)  (289.138.131.019)
4. Dividends, profit paid to equity owners 36 - (7.098.000)
Net cash flows from financing activities 40 148.484.248.461 151.438.207.356
Net decrease/increase in cash and cash equivaients 50 141.015.724.073 41.035.196.128
Cash and cash equivalents at beginning of the year 60 47.440.866.194 6.209.854.889
Impact of foreign exchange fluctuation 61 (350.702.639) 195.815.177
Cash and cash equivalents at end of the year 70 188.105.887.628 47.440.866.194

ng, 20/03/2026
Prepared by Chief Accountant i

Do Thi Ngoc Hoi Tran Van Hoan
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SONG DA CAO CUONG JOINT STOCK COMPANY

Consolidated Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

5.1.

5.2

Form No. B 09 - DN/HN
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Year 2025

Background
Forms of Ownership

Song Da Cao Cuong Joint Stock Company.

The Business Registration Certificate was first registered on April 17, 2007, with the 20th amendment registered on December 9, 2025,
bearing business registration number 0800376530 issued by the Department of Finance of Hai Phong City.

Head office: No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam.
The Company's charter capital: VND 324.,078.750.000.

Business field
Business field of the Company is Industrial manufacturing.

Business activities

The Company’s principal business activities are the production of fly ash, autoclaved aerated concrete (AAC) lightweight bricks, panel
boards, pre-mixed dry mortar, and tile adhesive for the construction materials industry.

The Company’s normal business period

The Company’s normal business period is 12 months.
Business structure

Total number of subsidiaries

Number of consolidated subsidiaries: 01 companies
Number of subsidiaries not allowed to consolidate: No.

The list of consolidated subsidiaries

Name of subsidiaries Interest ratio Control ratio  Address - Principal business activities

Address: Vinh Phuc, Vinh Hao Commune,
Lam Dong Province, Vietnam.
Principal business activities: exploitation
and production of additives for concrete
Green SCL Joint Stock Company (*) 0,00% 85.821% and cement works (fly ash products
manufactured from ash of coal-fired
thermal power plants); production of
activated carbon, honeycomb briquettes,
pine resin, and coal tar.

(*) Information regarding the Subsidiary:

Pursuant to Resolution of the 2025 Annual General Meeting of Shareholders No. 523/NQ-DHDCBP dated April 22, 2025 and Resolution
of the Board of Directors No. 1448/NQ-HDQT dated October 24, 2025, Song Da Cao Cuong Joint Stock Company will establish a
subsidiary, Green SCL Joint Stock Company, with a charter capital of VND 268 billion, of which Song Da Cao Cuong Joint Stock
Company contributes VIND 230 billion, representing 85,821% of the charter capital.

11
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SONG DA CAO CUONG JOINT STOCK COMPANY

Consolidated Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

5.3.

II.

IIL

Green SCL Joint Stock Company was established under the Business Registration Certificate of a joint stock company with enterprise
registration number 3401277332, first registered on November 4, 2025 by the Department of Finance of Lam Dong Province. The
charter capital is VND 268 billion, corresponding to 26.800.000 shares at a par value of VND 10.000 per share.

As of December 31, 2025, the actual contributed capital of Green SCL was VND 1.550.000.000, of which the contributed capital of
Song Da Cao Cuong Joint Stock Company was VND 0. As of the date of preparation of these financial statements, the actual contributed

capital of Green SCL is VND 14.330.000.000, of which Song Da Cao Cuong Joint Stock Company has contributed via bank transfer
VND 12,3 billion, representing 85,83% of the actual contributed capital.

Total number of employees
As of December 31, 2025, the Company had 412 employees, compared to 336 employees as of December 31, 2024.
Statement of ability to compare information on Financial Statements

The financial statements of the Company are prepared to ensure comparability.

Accounting period and accounting monetary unit
Accounting period
Annual accounting period commences from 1% January and ends on 31 December.

Accounting monetary unit

Monetary unit used in accounting is Viet Nam Dong (National symbol is “d”; International symbol is “VND™).

Accounting standards and Accounting system

Accounting System

The company applies Enterprise Accounting System issued under Circular No. 200/2014/TT-BTC dated 22 December, 2014 by Minister
of Finance on guideline enterprise accounting and Circular No. 53/2016/TT-BTC dated 21 March, 2016 by Ministry of Finance
amending and supplementing some articles of Circular No. 200/2014/TT-BTC.

Announcement on compliance with Vietnamese standards and accounting system

The company applies Vietnamese Accounting Standards and supplement documents issued by the State. Financial statements are
prepared in accordance with regulations of each standard and supplement documents as well as with current accounting system.

Accounting policies

Exchange rates applied in accounting system

The Company which has transactions in foreign currencies performs accounting records and prepares financial statements in one
consistent currency - VND. The conversion of foreign currencies into VND is based on:

- Actual transacted exchange rate;
- Accounting recorded exchange rate.

12
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SONG DA CAO CUONG JOINT STOCK COMPANY

Consolidated Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Recognition of cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash in banks and short-term, highly liquid investments with an original maturity of
less than three months that are readily convertible into known amounts of cash and that are subject to an insignificant risk of change in
value.

When arising transactions in foreign currencies, foreign currencies shall be converted into Vietnam dong under the principle: Debit
transactions are applied with actual exchange rates; Credit transactions are applied with weighted average exchange rates in book.

When preparing financial statements, in accordance with the law, balances in foreign currencies are re-evaluated at actual buying
exchange rates of the commercial banks.

The actual exchange rate applied when re-evaluating the cash in hand, cash in bank in foreign currency is actual buying exchange rates
of the commercial banks with which the company regularly transacts.

Financial investment

Investment in subsidiaries; joint-ventures, associates

Investments in associates over which the Company has significant influence are stated at original cost. Distributions from accumulated
net profits from associates arising subsequent to the date of acquisition are recognized in the Statement of comprehensive income. Other
distributions received (in excess of such profits) are considered a recovery of investment and are deducted to the cost of the investment.

Investment in a joint venture entity is accounted by cost method and kept unadjusted thereafter for the post acquisition change in the
venture’s share of net assets of the joint venture entity. The Statement of comprehensive income reflects the venture’s share of the net
accumulated profits of the joint venture entity arising as from the contribution date.

Provision for devaluation of investment is made at the end of the year. The level of provision is determined based on the financial
statements at the time of provisioning of the economic organization.

Invest in other company's capital tools

Investments in other Company’s capital instruments are presented at cost.

Provision for devaluation of investment is made at the end of the year, which is the difference between the original cost recorded on the
accounting book is greater than their market value at the time of making provisions. Or the provision is determined based on the
financial statements at the time of provision of the economic organization when the market value cannot be determined.

Receivables

Receivable are monitored in detail by maturity receivable, objects to be recovered and the type of original currency receivables, and
other factors under the management of the Company.

Receivables in foreign currencies need to be re-evaluated at the end of the year when preparing financial statements. Actual transacted
exchange rate when re-evaluating receivables in foreign currencies at the time of preparing financial statements is the published

exchange rate of the commercial bank with which the Company often have transactions (selected by the Company when transacts with
receivable subject).

The identification of necessary provision for doubtful debts is based on the items that are classified as short-term, long-term receivables

on Balance Sheet. Provision for doubtful debts is made for each one based on the age of overdue debts or the estimated losses that may
oceur,

Inventory

Principles of recognizing inventories
The Company’s inventories are assets bought to manufacture or sell in normal business period.

Inventories are stated at original cost. Where the net realizable value is lower than cost, inventories should be measured at the net

realizable value. The costs of inventories comprise the purchase price, costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.

Method of calculating inventories
The cost of inventory at the year-end is calculated by weighted average method.

Method for valuation of work in process: works in progress is obtained for each construction unfinished or related revenue unrecognised.
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SONG DA CAO CUONG JOINT STOCK COMPANY Consolidated Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Methed of accounting inventories
Inventory is recorded by perpetual.

Method of setting up provision for devaluation of inventories

Provisions for devaluation of inventories made at the end of the year are the excess of original cost of inventory over their net realizable
value.

Fixed assets and depreciation of fixed assets

Fixed assets
Fixed assets (tangible and intangible) are stated at the historical cost. During the using time, fixed assets (tangible and intangible) are
recorded at cost, accumulated depreciation and net book value.

Depreciation is provided on a straight-line basis. Depreciation period applicable under Circular 45/2013/TT-BTC dated 25/04/2013 of
the Ministry of Finance guiding the management, use and depreciation of fixed assets.

- Buildings and structures 04 - 35 years
- Machine, equipment 05 - 25 years
- Transportation equipment 06 - 30 years
- Management tools and equipment and other fixed assets 05 years

Gain or loss on the liquidation fixed assets is recognized as income or expense in the statement of comprehensive income.

Prepaid expenses

Prepaid expenses only related to present fiscal year are recognised as short-term prepaid expenses and are recorded into operating costs.

Prepaid expenses incurred during the year but related to business operations of several years are recorded as long-term prepaid expenses
and are amortized to the income statement in several years.

[N Ty

The calculation and allocation of long-term prepaid expenses to profit and loss account in the period should be based on nature of those

expenses to select a reasonable method and allocated factors. Prepaid expenses are allocated partly into operating expenses on a straight-J
line basis. ) i
1

Payables t
1
Payables are monitored in detail by maturity receivable, objects to be recovered and the type of original currency receivables, and other 7

factors under the management of the Company. =

When preparing financial statements, accountants base on remaining term of payables to classify them into short-term or long-term.

When there are evidences that a loss likely occurs, accountants need to immediately record a payable according to the precautionary
principle.

-

Recognization of borrowings

Borrowings whose maturity time is over 12 months from the date of financial statements are presented as long-term borrowings and
financial lease liabilities. Borrowings whose maturity time is within 12 months from the date of financial statements are presented as
short-term borrowings and financial lease liabilities to prepare settlement plan.

When preparing financial statements, borrowings’ balances in foreign currencies are re-evaluated in actual transacted exchange rate at
the time of preparing financial statements.

Differences of exchange rate arising from payments and re-evaluation at the year end are recorded into financial incomes or expenses.
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SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consolidated Financial statements
for fiscal year ended 31/12/2025

10.

11.

12.

13.

Recognization and capitalization of borrowing costs

Borrowing costs are recognized into operating costs during the period, except for which directly attributable to the acquisition,
construction or production of a qualifying asset included (capitalized) in the cost of that asset, when gather sufficient conditions as
regulated in SAV No. 16 “Borrowing costs”.

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset that takes more than 12
months to put into use under certified purposes or for sale should be included (capitalized) in the cost of that asset, including interest on

borrowings, amortization of discounts or premiums relating to issuing bonds and ancillary costs incurred in connection with the
arrangement of borrowings.

Accrued expenses

Payables for goods and services that are already received from suppliers or already supplied to buyers in the reported period but not
actually paid due to shortage of bills or accounting files and documents are recognized as operating expenses of the reported period.

Recognizing accrued expenses into operating expenses in the period needs to be performed according to the matching principle between
revenues and expenses incurred in the period.

Accrued expenses shall be balanced with actual incurred expenses. The difference between accrued and actual expenses shall be
reversed.

Owner’s equity

Principles of recognizing owner's equity, share premium, convertible bonds and other owner's equity

Owner’s equity is stated at actually contributed capital of owners.
Premium reserve is recorded by the difference (over/under) between the selling price and the par value of treasury stocks when stocks

are firstly or additionally issued or reissued. Direct expenses related to the additional issuance of shares or reissuing treasury stock is
recorded to reduce the surplus capital stock.

Recognition Undistributed profit
Profit after tax retained is the profit of business operations after deduction (-) regulated items due to applying a change in accounting
retrospectively or to make a retrospective restatement to correct materiality in previous years. The profit is available for appropriation to

investors after approval by Board of Management and after making appropriation to reserve funds in accordance with the Company’s
Charter and Vietnamese regulatory requirements.

Revenue
Sale of goods
Revenue from sale of goods should be recognized when all the following conditions have been satisfied:

The entity has transferred to the buyer the significant risks and rewards of ownership of the goods;

The entity retains neither continuing managerial involvement to the degree usually associated with ownership nor effective control
The amount of revenue can be measured reliably;

It is probable that The economic benefits associated with the transaction will flow to the entity;

The cost incurred or to be incurred in respect of the transaction can be measured reliable.

Rendering of services

When the outcome of a transaction involving the rendering of services can be estimated reliable, revenue associate with the transaction
shall be recognised by reference to the stage of completion of the transaction at the end of reporting period. The outcome of a transaction
can be estimated reliable when all the following conditions are satisfied:

The amount of the revenue can be measured reliably;

It is probable that the economic benefits associated with the transaction will flow to the entity;

The stage of the completion of the transaction at the end of the reporting period can be measured reliably; and
The costs incurred for the transaction and the costs to complete the transaction can be measured reliable.

The stage of the completion of the transaction may be determined by surveys of work completed methods.
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SONG DA CAO CUONG JOINT STOCK COMPANY

Consolidated Financial statements

No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

14.

15.

Financial income
Revenue arising from the used by the others of entity assets yielding interest, royalties and dividends shall be recognised when:

- It is probable that the economic benefits associated with the transaction will flow to the entity;
- The amount of the revenue can be measured reliably.

Dividends shall be recognised when the shareholder’s right to receive payment is established.

Common Stocks and Dividends paid by Stocks: No record earnings when the right to receive bonus shares or dividend shares is
established, the number of bonus shares and dividend shares received disclosure in Financial Statements.

Other revenues

Recognization of other revenues beside the entity’s business activities includes:

- Revenue from liquidation of fixed assets;

- Revenue from fines paid by customers for breaching contracts;

- Revenue from the third party’s compensation for a loss of property (e.g. insurance compensation, compensation for relocating
business office and other similar revenues);

- Collection of bad debts which have been written off;

- Revenue from payables which is not identified;

- Other revenues than those listed above.

Deductibles from revenue

Deductibles adjusted to revenues from sale of goods and rendering of services arising in the period include: Sale discounts, sale rebates
and sale returns.

Trade discounts, discounted sales, sales generated bounces same period consumption of products, goods and services are adjusted
periodically generated revenue;

In case that products, goods and services have already been consumed since the previous period, but until the subsequent period, sale
discounts, sale rebates or sale returns incur, then the Company recognizes deductibles from revenue according to the following

If products, goods and services have already been consumed since the previous period and need to be discounted, rebated, returned
in the subsequent period but before the time of issuing financial statements, accountants recognize it as an event that needs to be
adjusted arising after the date of Balance Sheet and deduct revenues of the period’s financial statements (the previous period).

- In case that products, goods and services need to be discounted, rebated, returned after the time of issuing financial statements, the
entity needs to deduct revenues of the arising period (the subsequent period).

Cost of goods sold

Reflecting the cost value of products, goods and services sold in the period.

The provision for devaluation of inventories is included in the cost of goods sold on the basis of the number of inventories and the
difference between the net realizable value is less than the cost of inventories.

When selling products and goods with equipment and spare parts, the value of equipment and spare parts is recorded into cost of goods
sold.

As for the value of inventory shrinkage and loss, accountants immediately count towards cost of goods sold (after deducting the
compensation, if any).

As for the cost of direct materials consumed in excess of normal level, labour cost, fixed general operation unallocated to the value of
products stocked, accountants immediately count them towards in cost of goods sold (after deducting the compensation, if any) even if
the products and goods have not been determined to be consumed.

Import duties, special consumption taxes and environmental protection taxes have been included in the value of purchased goods, and
when the goods are sold, those taxes are refunded, the decrease of the cost of goods sold is recorded.

As for costs of goods sold unrecognized as corporate income taxable expenses under the regulations of Tax law but with full of invoices
and documents and accounted reasonably under Accounting system, the Company does not reduce accounting expenses but adjusts in the
corporate income tax settlement to increase corporate income tax payable.
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16.  Financial expenses

17.

18.

19.

19.1.

Reflecting financial expenses including expenses or losses related to financial investment activities, expenses of lending and borrowing
equity, expenses of contributing in joint ventures, associates, losses of transferring short-term securities, expenses of selling securities

transactions; Provision for devaluation of trading securities, provision for loss of investments in other entities, losses of selling foreign
currencies, losses of exchange rate...

As for financial expenses unrecognized as corporate income taxable expenses under the regulations of Tax law but with full of invoices
and documents and accounted reasonably under Accounting system, the Company does not reduce accounting expenses but adjusts in the
corporate income tax settlement to increase corporate income tax payable.

Selling expenses and administrative expenses

Expenses recognized as selling expenses include: Expenses actually arising in process of selling products, goods and rendering services

including expenses for offering, introducing, advertising products, sale commissions, expenses for products® warranty, storage, packing,
transporting, ...

Expenses recognized as administrative expenses include: Expenses for administrative labour (salaries, wages, allowances,...); social
insurance, health insurance, union fund, unemployment insurance of administrative staffs; expenses of office commodities, working
tools, depreciation of fixed assets used for administration; land rent, excise; provision for doubtful receivables; outside purchasing costs
(electricity, water, telephone, fax, asset insurance, fire insurance...); other costs in cash (guest receptions, customer conferences...).

As for selling expenses and administrative expenses unrecognized as corporate income taxable expenses under the regulations of Tax
law but with full of invoices and documents and accounted reasonably under Accounting system, the Company does not reduce
accounting expenses but adjusts in the corporate income tax settlement to increase corporate income tax payable.

Principles and methods of recognizing current corporate income tax and differed corporate income tax charge

Current corporate income tax charge

Current corporate income tax expense is the amount of corporate income tax payable counted on taxable income in the period and
prevailing tax rate.

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted by the balance sheet date.

Deferred income tax

Deferred income tax expense is the amount of corporate income tax payable in the future arising from:
- Recognition of deferred income tax payable during the year;

- Deferred tax assets have been recognized from previous years.

Other accounting principles and methods

Basis of Consolidation

Consolidated financial statements are prepared based upon consolidating separate financial statements of the Company and its
subsidiaries under its control as at 31 December annually. Control rights is in practice when the company has power to govern the
financial and operating policies of invested companies to obtain benefits from their activities.

Financial statements of subsidiaries are prepared for the same fiscal as the company, using consistent accounting policies. If necessary,

financial statements of subsidiaries may be adjusted to ensure the consistence between accounting policies applied at the company and
its subsidiaries.
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19.2.

19.3.

19.4.

Operation results of subsidiaries which were purchased or liquidated in the period are presented on consolidated financial statements
since the purchasing or liquidated dates.

Balance, main income and expense, including unrealized profits from intra-group transactions are eliminated in full from consolidated
financial statements.

Non-controlling interest reflecting profits or losses and net assets which are not held by shareholders of the company will be presented in
a separate item on consolidated statement of financial position and consolidated statement of comprehensive income.

Goodwill

Goodwill presented on consolidated financial statements is the surplus between its purchase cost and benefit of the company in total fair
value of assets, liabilities and contingent liabilities of subsidiaries, associates or joint ventures at the investment date. Goodwill is
treated as intangible fixed assets, amortized under straight-line basis with estimated useful life not beyond 10 years.

When selling subsidiaries, associates and joint ventures, the carrying amount of goodwill which is not fully amortised is accounted into
profit/loss of the selling transaction.

Negative goodwill

Negative goodwill is the surplus between benefit of the company in total fair value of assets, liabilities and contingent liabilities of

subsidiaries, associates or joint ventures at the investment date and purchasing price. Negative goodwill is recorded directly into
Statement of comprehensive income.

Related parties

Enterprises and individuals that directly or indirectly through one or more intermediaries, have control on or are under control of the
Company, or are under common control with the Company, including parent companies, subsidiaries and associates are related parties.
Associates and individuals that directly or indirectly hold voting right of the Company and have a significant impact on the Company,
key management personnel including Board of Directors and employees of the Company, closed family members of these individuals or
these associates or companies associated with these individuals are also considered as related parties.

In considering each relationship of related parties, it is necessary to pay attention to the nature of the relationship, not only its legal form.

Descriptive information in addition to items presented in the Balance sheet

Unit: VND

Cash
31/12/2025 01/01/2025
Cash on hand 1.623.962.087 1.028.318.126
Demand deposits 186.481.925.541 41.412.548.068
Cash equivalents - 5.000.000.000

188.105.887.628 47.440.866.194

Financial investments

Equity investments in other entities

31/12/2025 01/01/2025

Original cost Provisions Original cost Provisions

Pha Lai Credit Fund (1) 800.450.000 - 800.450.000 -
800.450.000 - 800.450.000 -

(1) Investment with an ownership interest of 9.8%.
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5.1.

5.2.

Receivables

Short-term

Trong Phong Company Limited

Philcement Corporation

Vincons Construction Development and Investment Joint Stock Company
Van Thien An Joint Stock Company

Delta Construction Group Co., Ltd.

Other parties

Advances for suppliers

Short-term

Dai Viet Business International Joint Stock Company
Anhui Keda Industrial Co., Ltd

LS International Import & Export Company Limited
Construction and Investment Joint Stock Company No.18.7
Geetech Company Limited

Madini Joint Stock Company

Other parties

31/12/2025

01/01/2025

7.429.586.003
482.636.082
48.213.948.656
3.848.036.847
345.982.654
28.129.989.345

13.232.336.472
4.190.895.091
38.076.338.880
3.285.955.197
2.044.504.216
17.242.838.362

88.450.179.587 78.072.868.218
31/12/2025 01/01/2025

- 10.269.630.000
30.000.619.506 -

4.162,126.000
4.126.505.087
1.594.629.780

6.505.892.718

1.441.272.900
1.203.120.000
2.336.490.128

46.389.773.091 15.250.513.028
Other receivables
31/12/2025 01/01/2025
Value Provision Value Provision 3
Short-term 1
Advances 2.687.179.544 - 555.729.583 - ¥
Other 841.436.892 - 2.859.395.029 -
i
Mr. Trinh Anh Quang, Luu Trung i
Thanh and Pham Tien Trung (1) 783.519.842 - 783.519.842 .
Vinh Tan Concrete Joint Stock ) ) 025.954 370 ) ::
Company
Other items 57.917.050 - 1.149.920.817 -
3.528.616.436 - 3.415.124.612 -
Long-term

Collateral deposits (PVcomBank) 1.000.000.000

1.000.000.000

(1) Outstanding receivable amount upon divestment from Dinh Vu Gypsum Joint Stock Company pursuant to the share transfer

agreement dated February 7, 2024.
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6. Bad debt

31/12/2025

01/01/2025

Original value Recoverable amount

Original value Recoverable amount

Total value of receivables and loans that are overdue or not yet overdue but unlikely to be recovered

Viet Nam Gypro Plaster Joint Stock
Company

Pham Thi Anh

Kaola Viet Nam Company Limited

CMC/ITD/SONGDA Joint Venture
Laos Nam Theun 1 Hydropower

An Hung Material Technology
Company Limited

Other customers

! Inventories

Raw material
Tools, supplies
Finished goods

929.500.000 - 929.500.000 -
1.236.061.593 618.030.796 1.236.061.593 618.030.796
960.727.831 480.363.915 960.727.831 480.363.915
377.622.000 - 377.622.000 -
417.627.493 208.813.746 417.627.493 208.813.746
1.805.233.964 251.203.820 2.057.961.925 351.203.820
5.726.772.881 1.558.412.277 5.979.500.842 1.658.412.277
31/12/2025 01/01/2025

Original value Provision Original value Provision

26.723.805.937

16.277.023.544

310.350.777 - 162.688.066 -
12.806.817.859 7.783.263.452 -
39.840.974.573 - 24.222.975.062 -

All of the Company's inventory has been pledged and mortgaged as collateral for a short-term loan pursuant to Contract No.
01/2025/1605829/HDTD dated June 2, 2025 between Song Da Cao Cuong Joint Stock Company and the Joint Stock Commercial Bank

for Investment and Development of Vietnam (BIDV), Bac Hai Duong Branch.

8. Prepaid expenses

Short-term

Instruments and tools

Property repair expenses

Vinh Tan Port premises rental fee
Insurance

Others

Total

Long-term

Instruments and tools

Compensation and site clearance costs
Land rental costs

Repair costs
Other

20

31/12/2025 01/01/2025
836.522.220 590.244.272
261.070.279 1.208.522.265

1.411.200.000 1.411.200.000
- 86.599.641

379.888.598 369.108.489
2.888.681.097 3.665.674.667
741.631.906 722.740.756
2.292.480.894 2.945.848.943
2.362.256.654 2.936.966.645
2.362.256.654 2.936.966.645
1.075.626.270 33.500.000
8.204.889.183 6.459.075.588
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No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consolidated Financial statements
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10.

11.

Tangible fixed assets
Appendix No. 01
Long-term assets in progress

Construction in progress

Ash and slag separation line construction project in Vinh Hao, Lam Dong

Renovation and installation costs for drying kiln and fly ash processing equipment

Renovation, repair, expansion and equipment installation at the Mortar Plant

Repair and maintenance of equipment at the Brick Factory

Testing costs for concrete components at Vinh Hao and fabrication of separation equipment

(screening unit)

Temporary works for Phase 2 of the ash and slag separation line in Vinh Hao

Panel, autoclaved aerated concrete (AAC) lightweight brick, dry mortar and tile adhesive

manufacturing plant project in Pha Lai

Other capital construction costs

Payables to suppliers

Short-term

Other parties

Nghia Vinh Single-member Limited Liability Company
Pha Lai Thermal Power Joint Stock Company

DST Global Joint Stock Company

Vissai Ninh Binh Joint Stock Company

Orient Wealth Company Limited

An Phat BG Trade and Investment Company Limited
TK Holdings Joint Stock Company

TP26 Trading and Services Joint Stock Company
Thanh An Building and Transportation Trading Company Limited
Other customers

Related parties

Cao Cuong Industrial - Services Joint Stock Company

21

31/12/2025 01/01/2025
- 155.519.082.072

- 4.738.007.927

- 817.844.793

- 5.530.951.059
916.085.062 3.625.205.603
360.022.114 -

8.038.122.438

2.037.337.684

3.146.538.800

11.351.567.298

173.377.630.254

Value and Realizable value§

31/12/2025

01/01/2025™

4.049.563.541
1.248.406.272
2.794.403.938

5.247.422.842

1.664.945.975 1
2.701.954.496 /
1.531.138.532>
2.783.529.933
5.502.121.408

- 3.828.068.336
5.121.964.260 2.850.408.360
5.765.218.135 -

12.270.438.200 -
41.665.796.005 22.660.310.330

870.434.506 626.712.329
79.033.647.699 44.149.189.699
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12.

12.1.

12.2.

13.

14.

15.

15.1.

Taxes and payables to the state budget

Payables

VAT on imported goods
Business income tax
Personal income tax
Other taxes

Fees and other obligations

Receivables

Property tax and land rental

31/12/2025 Payables Already paid 01/01/2025

- 390.649.662 390.649.662 -
16.796.979.321 16.796.979.321 7.036.276.303 7.036.276.303
321.401.922 1.072.867.803 787.192.617 35.726.736

- 3.000.000 3.000.000 -

- 42.774.000 42.774.000 -
17.118.381.243 18.306.270.786 8.259.892.582 7.072.003.039
31/12/2025 Receivables Received 01/01/2025
454.229.776 281.340.312 287.379.706 448.190.382
454.229.776 281.340.312 287.379.706 448.190.382

The Company’s tax settlements are subject to examination by the tax authorities. Because the application of tax laws and regulations on
many types of transactions is susceptible to varying interpretations, amounts reported in the financial statements could be changed at a
later date upon final determination by the tax authorities.

Accrued expenses

Short-term
Accrued interest expenses

Other payables

Short-term
Trade Union Fees
Borrow money

Loans and debts

Short-term loans and debts

Banks

Joint Stock Commercial Bank for
Investment and Development of
Vietnam - Bac Hai Duong Branch (1)

Current portion of long-term loans

Joint Stock Commercial Bank for
Investment and Development of
Vietnam - Bac Hai Duong Branch (2)

31/12/2025 01/01/2025 ~

A

321.188.905 257.533.341<

321.188.905 257.533.341i/

<

4
31/12/2025 01/01/2025
624.963.900 96.826.080
763.828.928 763.828.928
1.388.792.828 860.655.008
Value and able to pay
31/12/2025 Increase Decrease 01/01/2025
194.615.972.510 406.371.236.634 322.316.414.606 110.561.150.482
23.600.000.000 23.600.000.000 23.600.000.000 23.600.000.000
23.600.000.000 23.600.000.000 23.600.000.000 23.600.000.000
218.215.972.510 429.971.236.634 345.916.414.606 134.161.150.482
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15.2. Long-term loans and debts

Value and able to pay

31/12/2025 Increase Decrease 01/01/2025

Loans from banks
Joint Stock Commercial Bank for
Investment and Development of 75.645.931.236 - 23.600.000.000 99.245.931.236
Vietnam - Bac Hai Duong Branch (2)
Related parties
Cao C Industrial - Servi i
ad pnng ndusirial-sSoes Tolol 36.500.000.000 2.600.000.000 16.100.000.000 50.000.000.000
Stock Company (3)

112.145.931.236 2.600.000.000 39.700.000.000 149.245.931.236

Detail information on Short-term loans as at 31/12/2025

(1) Short-term loan from the Joint Stock Commercial Bank for Investment and Development of Vietnam (BIDV) - Bac Hai Duong
Branch under Contract No. 01/2025/1605829/HDTD dated June 2, 2025, with a credit limit of VND 230 billion, loan term of 12 months,
loan purpose: working capital supplementation and payment guarantee. The interest rate is determined in each' specific credit agreement
in accordance with the Bank's interest rate policy from time to time. The loan is secured by the following collateral: All input raw
materials, supplies, semi-finished products, finished products... used for production, exchange, trading, and leasing, and all goods in
warehouses at the Company's production facilities pursuant to Contract No. 02/2024/1605829/HDBD dated March 29, 2024, with the
collateral value at the time of signing being VND 10.000.000.000; Receivables of the Mortgagor arising from all contracts within the
scope of business operations, with total collateral value at the time of signing being VND 130.000.000.000 pursuant to Contract No.

. 01/2024/1605829/HDBD dated March 29, 2024, together with Amendment and Supplement No. 01.01/2024/1605829/PLHDBD dated

December 25, 2024; Machinery and equipment as specified in Article 2 of Contract No. 05/2024/1605829/HDBPD dated March 29, 2024,
with total mortgaged machinery and equipment value of VND 41.085.215.000; Asset mortgage contract No. 06/2024/1605829/HDBD
dated March 29, 2024, with collateral comprising 3 motor vehicles with a total mortgage value of VND 2.450.000.000; Asset mortgage
contract No. 07/2025/1605829/HDBL dated May 30, 2025, comprising 8 assets with a total value of VND 50.270.000.000; Future- .,
formed asset mortgage contract No. 08/2025/1605829/HDBD dated May 30, 2025, comprising 3 assets with a total value of VND 2
5.230.000.000; Asset mortgage contract No. 06/2025/1605829/HDBD dated May 30, 2025, comprising 12 assets with a total value of 3
VND 117.045.000.000; Asset mortgage contract No. 01/2025/1605829/HDBP dated January 22, 2025, comprising 6 assets with a total -
value of VND 22.827.107.000. '

/
(2) Loans from the Joint Stock Commercial Bank for Investment and Development of Vietnam (BIDV) - Bac Hai Duong Branch under '

02 credit limit agreements:

(2.1) Credit Limit Agreement No. 02/2023/1605829/HDTD dated April 20, 2023, loan amount of VND 65 billion, loan term of 84
months, loan purpose: to pay eligible and lawful expenses for the implementation of the warehouse storage and cargo loading system
construction project at Vinh Tan Port. Annual interest rate ranging from 9.5%/year to 10.5%/year. The loan is secured by:

- Future-formed assets: Technological equipment, machinery for production, office equipment, and electrical components belonging to
the Company's warehouse storage and cargo loading system at Vinh Tan Port;

- Future-formed assets attached to land under the investment project: Construction of a warechouse storage and cargo loading system at
Vinh Tan Port, address: Behind Berth No. 1 of Vinh Tan International Port, Vinh Phuc Village, Vinh Tan Commune, Tuy Phong
District, Binh Thuan Province, leased by the Company from Vinh Tan International Port Joint Stock Company under Lease Agreement
No. 120/2022/HD/VTIP-SCL dated July 28, 2022;

- Rights, ownership, and interests in the following assets:

The right to enjoy profits and income derived from the operation and exploitation of the warehouse, and property rights arising from
Warehouse Lease Agreement No. 120/2022/HD/VTIP-SCL signed on July 28, 2022 between the Company and Vinh Tan Port Joint
Stock Company, including but not limited to: the right of ownership of structures on the warehouse premises, and the right to use
infrastructure services;

The right to claim debts, the right to demand payment, the right to claim damages, the right to benefit from insurance, the right to
assign contracts, and other property rights arising from the Warehouse Lease Agreement;

All rights, income, benefits, indemnities (including those arising from damage to assets caused by third parties), other payments

and other assets that the Company has received or will receive in substitution for, belonging to or related to, and all assets of every
nature and kind for the purpose of exchange, alteration, or substitution for any of the rights and assets mentioned above.
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16.

16.1.

(2.2) Credit Limit Agreement No. 03/2023/1605829/HDTD dated October 11, 2023, loan amount of VND 135 billion but not exceeding
68.96% of the actual total investment (inclusive of VAT) of the ash and slag separation line investment project at Vinh Tan Thermal
Power Plant, loan term of 72 months, loan purpose: to pay eligible and lawful expenses for the project. Annual interest rate of
9.5%/year. The loan is secured by:

- Future-formed assets from loan capital and equity capital under the investment project: Ash and slag separation line at the slag yard of
Vinh Tan Thermal Power Plant, Vinh Tan Commune, Tuy Phong District, Binh Thuan Province of the Company;

- Future-formed assets attached to land under the investment project: Ash and slag separation line at the slag yard of Vinh Tan Thermal
Power Plant, Vinh Tan Commune, Tuy Phong District, Binh Thuan Province;

- Future-formed assets: Mechanical and technological equipment; control equipment, machinery for production, and equipment under the
investment project: Ash and slag separation line at Vinh Tan Thermal Power Plant, Vinh Tan Commune, Tuy Phong District, Binh
Thuan Province of the Company.

(3) Loan Agreement No. 268/HDV/SCL-DVCC dated August 6, 2024 between Cao Cuong Industrial - Services Joint Stock Company
and Song Da Cao Cuong Joint Stock Company. Credit limit of VND 50 billion. Loan purpose: to supplement capital for the Company's
production, business, and investment activities. Loan term of 24 months. Lending interest rate of 5.5-7.5%/year.

Owner’s equity

Increase and decrease in owner’s equity
Appendix No. 02

(*) During the year, the Company increased its charter capital on several occasions as follows: 137.469.800.000

- Increased by VND 37.319.440.000 pursuant to Resolution of the 2024 Annual General Meeting of Sharcholders
No. 336/NQ-DHDCD dated April 22, 2024 and Resolutions of the Board of Directors No. 224/NQ-HPQT dated
February 27, 2025 and No. 378/NQ-HPQT dated March 31, 2025, the Company issued 3.731.944 shares with a
total par value of VND 37.319.440.000 from after-tax profit of 2023 to pay dividends for 2023.

37.319.440.000

Increased by VND 20.150.360.000 pursuant to Resolution of the 2025 Annual General Meeting of Shareholders
No. 523/NQ-DHDCD dated April 22, 2025 and Resolutions of the Board of Directors No. 783/NQ-HDPQT dated
June 17, 2025 and No. 1379/NQ-HDPQT dated October 9, 2025, the Company issued 2.015.036 shares with a total
par value of VND 20.150.360.000 from after-tax profit of 2024 to pay dividends for 2024.

20.150.360.000

Increased by VND 80.000.000.000 pursuant to Resolution of the 2025 Annual General Meeting of Shareholders
No. 523/NQ-DHDCD dated April 22, 2025 and Resolution of the Board of Directors No. 1243/NQ-HPQT dated
September 4, 2025, the Company issued 8.000.000 shares to existing shareholders at a par value of VND 10.000
per share; total proceeds from this issuance amounted to VND 100 billion, accrued interest was VND 226.433,
issuance costs paid during the year were VND 20.800.000, and total net proceeds were VIND 99.979.426.433. The
purpose of the issuance was to repay the Company's bank loans.

80.000.000.000

Profit distribution
Pursuant to Resolution of the 2025 Annual General Meeting of Sharcholders No. 523/NQ-DHDCD dated April 22, 2025, the Company
carried out profit distribution as follows:

Year 2025 Year 2024
Investment and development fund 1.328.307.560 2.194.000.000
Welfare fund 2.656.615.120 4.388.000.000
Bonus fund 1.328.307.560 2.194.000.000
Executive board bonus ‘ 531.323.024 3.072.000.000
Dividend payment in shares 20.150.360.000 37.319.440.000
Total profit distribution 25.994.913.264 49.167.440.000
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16.2.

16.3.

16.4.

16.5.

17.

The details of the owner's equity 31/12/2025 01/01/2025
Rate (%) Value Rate (%) Value
Mr. Kieu Van Mat 11,82 38.302.350.000 11,82 22.056.310.000
Cao C Industrial - Services Joint
PRIy PR SRR e 12,81 41.505.610.000 12,81 23.900.900.000
Stock Company
Other 75,37 244.270.790.000 75,37 140.651.740.000
100,00 324.078.750.000 100,00 186.608.950.000
Capital transactions with owners and distribution of dividends and profits Year 2025 Year 2024
Owner's Equity
Opening balance 186.608.950.000 186.608.950.000
Increase in the period 137.469.800.000 »
Decrease in the period - -
Closing balance 324.078.750.000 186.608.950.000

Dividends and profits distributed from prior year earnings (¥)

63.314.353.264

(*) In 2025, the Company completed the distribution of stock dividends from after-tax profit of 2023.

Stock

Quantity of registered issuing stocks
Quantity of Authorized issuing stocks
Common stocks

Preference stocks (classified as equity)
Quantity of repurchased stocks
Common stocks

Preference stocks (classified as equity)
Quantity of Outstanding Stocks
Common stocks

Preference stocks (classified as equity)
Par value of Stocks

Funds in Company

Development and Investment Fund

Subsidized not-for-profit funds

Allocated subsidized not-for-profit funds
Not-for-profit expenditure
Remaining funds at the end of the period

11.848.000.000

31/12/2025 01/01/2025
32.407.875 18.660.895
32.407.875 18.660.895

; 7

o
32.407.875 18.660.895
10.000 10.000
31/12/2025 01/01/2025
17.229.476.120 15.901.168.560
Year 2025 Year 2024
18.252.375.500 18.252.375.500
(18.407.319.340) (18.407.319.340)
(154.943.840) (154.943.840)

Research on perfecting the design and manufacturing technology of a Phosphogypsum (PG) processing line at DAP Dinh Vu for use as a
cement additive and raw material for the production of construction gypsum boards. Project code DTDLCN.67/15 pursuant to Decision
No. 91/QD-KHCN dated January 20, 2016 issued by the Ministry of Science and Technology on the "Approval of the lead organization,
principal investigator, funding, and implementation schedule for a national-level science and technology task."
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18.

Items outside the Balance Sheet

Foreign currency

UsD

Descriptive information in addition to the items presented in the Income statement

Total revenues from sale of goods and rendering of services

Revenue from sale of goods

Deductible items

Trade discounts
Sales returns

Cost of good sold

Cost of goods sold and services rendered

Financial incomes

Interests of bank deposits and loans
Foreign exchange gain

Proceeds received upon dissolution of Vinh Tan Concrete

Dividends and distributed profits

Financial expenses

Interests of borrowing

Exchange rate difference loss in the period
Reversal of provision for financial investments
Loss on financial investment at Dinh Vu Gypsum
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31/12/2025 01/01/2025
354.646,03 357.443,20
Unit: VND

Year 2025 Year 2024
618.581.915.292 427.718.279.682
618.581.915.292 427.718.279.682
Year 2025 Year 2024
46.344.215.045 19.340.472.389
46.351.675.295 19.340.472.389
Year 2025 Year 2024

370.072.218.119

276.976.491.45%

&
-\‘/
370.072.218.119  276.976.491.453
o\l
Year 2025 Year 2023
ke
106.030.862 50.570.885
1.234.301.065 544.768.250
75.005.690 -
38.888.000 54.752.000
1.454.225.617 650.091.135
Year 2025 Year 2024

15.603.032.166

9.310.312.298

405.309.038 36.040.301

- (1.207.474.000)

- 237.270.472
16.008.341.204 8.376.149.071




SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consolidated Financial statements
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6. Selling and general administrative expenses

Selling expenses

Labour expenses

Tools, utensils

Depreciation expenses
Expenses from external services
Other expenses by cash

General administrative expenses
Management staff

Management materials costs
Depreciation expenses

Tax, Charge, Fee

Provision expenses

Expenses from external services
Other expenses by cash

Goodwill allocation

T Other income

Income from cash surplus
Insurance compensation received for storm damage
Other income

8. Other expense

Depreciation of fixed assets and allocation of tools and instruments not used for production
and business activities

Contract penalty expenses
Other expense

9. Business and productions cost by items

Cost of materials

Labour cost

Depreciation

Outside purchase services cost
Other expenses

Provision expenses
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Year 2025

Year 2024

4.158.672.069
302.623.512
7.254.125.564
68.905.649.010
1.019.839.649

3.792.305.901
219.578.606
3.932.299.973
60.426.705.988
1.562.600.618

81.640.909.804

69.933.491.086

11.412.410.303
1.409.266.802
748.543.074
807.324.892
(152.727.961)
1.048.775.550
9.584.661.134

10.534.652.049
1.068.918.405
611.038.022
628.000.706
1.653.084.641
470.448.397
7.591.090.049

(152.727.961)

24.858.253.794 22.557.232.269
Year 2025 Year 2024

300.000.000 2.438.416.943

314.046.330 4

51.942.493 258.964.940~

665.988.823 2.697.381.883 |
\

o

Year 2025 Year 2024~
280.837.787 107.377.693
407.162.280 172.104.653
1.124.717 6.583
689.124.784 279.488.929
Year 2025 Year 2024
353.400.067.673 214.563.565.550
63.721.862.287 45.438.369.497
33.602.399.060 25.685.036.925
100.537.939.050 89.365.348.853
12.109.556.802 9.933.749.132

1.653.084.641

563.219.096.911

386.639.154.598
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No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consclidated Financial statements
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10. Income Tax

Year 2025

Year 2024

Total accounting profit before tax

81.081.606.732

33.602.427.503

Increase 2.926.908.842 1.860.063.428
Decrease () 38.888.000 281.109.414
Corporate income tax (20%) 16.796.979.321 7.036.276.303
Current corporate income tax expense 16.796.979.321 7.036.276.303

11.  Earnings per Share
Year 2025 Year 2024
Profit after tax 64.299.896.444 26.566.151.200

Adjustment:

Distributed profit for shareholders
Appropriation to bonus and welfare fund (*)
Average quantity of authorized issuing stocks

64.299.896.444

26.566.151.200

- 4.516.245.704
22.065.410 21.714.725
2.914 1.015

(*) The Company has no basis to provisionally appropriate the bonus and welfare fund for 2025. The basic earnings per share for 2024
has been recalculated as the Company appropriated the bonus and welfare fund pursuant to the Resolution of the 2025 Annual General

Meeting of Shareholders.

12.  Diluted earnings per Share

Year 2025

Year 2024

Net profit after tax

Decrease

Profit attributable to ordinary shares

Appropriation to bonus and welfare fund (*)

Weighted average number of ordinary shares outstanding during the period
Expected additional ordinary shares to be issued (**)

64.299.896.444

64.299.896.444

(
26.566.151 .200?‘

(

26.566.151.200;

F

Diluted Earnings Per Share

- 4.516.245.704
22.065.410 21.714.725
933.045 ‘__
Y
2.796 1.0153

(*) The Company has no basis to provisionally appropriate the bonus and welfare fund for 2025. The diluted earnings per share for 2024
has been recalculated as the Company appropriated the bonus and welfare fund pursuant to the Resolution of the 2025 Annual General

Meeting of Shareholders.

(**) The Company plans to issue shares under the Employee Stock Ownership Plan (ESOP) pursuant to the Resolution of the 2025
Annual General Meeting of Shareholders, at a maximum of no more than 5% of the shares outstanding as of December 31, 2024, being

18.660.895 shares.

The basic/diluted earnings per share for 2024 has been restated as the Company appropriated the bonus and welfare fund pursuant to the
Resolution of the 2025 Annual General Meeting of Shareholders and carried out dividend payment in shares. Basic earnings per share

decreased from VND 1.424 to VND 1.015, and diluted earnings per share decreased from VND 1.184 to VND 1.015.

VIL. Descriptive information in addition to the items presented in the Statement of cash flows

1. Actual loan proceeds received during the period

Year 2025

Unit: VND

Year 2024

Cash received from borrowings under ordinary loan agreements

2 Actual loan principal repaid during the period

408.971.236.634

Year 2025

179.617.923.132

Year 2024

Cash paid for loan principal repayment under ordinary loan agreements
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345.916.414.606

111.487.494.922




SONG DA CAO CUONG JOINT STOCK COMPANY
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam

Consolidated Financial statements
for fiscal year ended 31/12/2025

VIII. Other information

2.1.

2.2

2.3.

Events after the reporting period

Unit: VND

There have been no significant events occurring after the reporting period, which would require adjustments or disclosures to be made in

the financial statements.

Information on related parties

List of related parties
Related parties

Cao Cuong Industrial - Services Joint Stock Company
Pha Lai Credit Fund
Dinh Vu Gypsum Joint Stock Company

Vinh Tan Concrete Joint Stock Company

Members of the Board of Management, Board of General Directors
and Chief Accountant

Relationship

Shareholder

Other investment

Other investment

Joint venture/associate investment -

Dissolution procedures completed in
December 2024

Key management personnel

During operation, there are a number of transactions between the company and related parties as follows:

Contents/ Related parties

Cao Cuong Industrial - Services Joint Stock Company
Purchase of goods and services

Cash paid for purchases of goods and services
Proceeds from long-term borrowings
Repayment of long-term borrowings

Interest payable on borrowings

Interest paid on borrowings

Pha Lai Credit Fund
Dividends received

Dinh Vu Gypsum Joint Stock Company
Divestment of investment

Vinh Tan Concrete Joint Stock Company

Dissolution
Cash received upon dissolution distribution

Outstanding balances with related parties up to the reporting date are as follows
Balances with related parties at the balance sheet date are presented in Note V.

Transactions with other related parties are as follows
Income of key management personnel

Salaries and bonuses
Remuneration
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Year 2025 Year 2024
517.718.796 1.123.054.014_
4.148.043.671 1.047.848.808 1
2.600.000.000 50.000.000.0007(

16.100.000.000
3.657.395.893

N
1.520.547.944,

3.792.704.112 893.835.617
) I
38.888.000 54.752.000;:

- 21.191.600.000

- 1.200.000.000
1.000.960.060 ®

Year 2025

Year 2024

3.907.105.181
384.000.000

2.926.074.038
1.296.000.000

4.291.105.181

4.222.074.038
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Details of key management personnel income for 2025:

Full name Position Salary and bonus Remuneration Total income
Mr. Kieu Van Mat ﬁ’a"ma“ otthe Bomd.of 871.500.000 s 871.500.000
anagement
M
Mr. Nguyen Hong Quyen Me‘“be’ o theeiBoard ok 21.500.000 96.000.000 117.500.000
anagement
A M
Mr. Kieu Quang Vong prRbeR AN BT s 261.500.000 96.000.000 357.500.000
Management
Mr. Nguyen Anh Dung Memberof the Board of 151.500.000 96.000.000 247.500.000
Management
Member of the B
Mr. Nguyen Anh Hong siibes LI Rogd of 21.500.000 96.000.000 117.500.000
Management
Mr. Vu Van Chien General Director 871.500.000 - 871.500.000
Mr. Pham Van Thu Deputy General Director 578.948.077 - 578.948.077
Mr. Tran Van Hoan Chief Accountant 440.534.616 - 440.534.616
Mr. Dao Xuan Quynh Deputy General Director - 471.500.000 - 471.500.000
Mrs. Duong Thi Thao Head of Supervisory Board 217.122.488 - 217.122.488
Total 3.907.105.181 384.000.000 4.291.105.181
Details of key management personnel income for 2024:
Full name Position Salary and bonus Remuneration Total income
Mr. Kieu Van Mat Chaimman of the. Foavd. »f 330.000.000 720.000.000 1.050.000.000
Management -
M £ B J
Mr. Nguyen Hong Quyen sber OF e Bomy 5 42.000.000 96.000.000 138.000.000~
Management '
|
Mr. Kieu Quang Vong Miaber .oF the. Board ot 280.000.000 96.000.000 376.000.000;
Management '
|
Mr. Nguyen Anh Dung Moz o phe P ot 170.000.000 96.000.000 266.000.000 ;
Management ¥
Mr. Nguyen Anh Hong Meuiber (o The: Bosed «of 42.000.000 96.000.000 138.000.000"
Management
Mr. Vu Van Chien General Director 1.000.000.000 - 1.000.000.000
Mr. Pham Van Thu Deputy General Director 547.401.442 - 547.401.442
Mr. Tran Van Hoan Chief Accountant 470.672.596 " 470.672.596
Mr. Dao Xuan Quynh Head of Supervisory Board 44.000.000 192.000.000 236.000.000
Total 2.926.074.038 1.296.000.000 4.222.074.038
Segment statements

Segment reporting by business segment

We do not present segment reporting by business segment in the Financial Statements because the General Management Board has
assessed and concluded that the Company does not have more than one reportable segment in accordance with the requirements of the
Accounting Standards. The Company currently operates primarily in the industrial manufacturing sector.

The Company’s principal operations are allocated between domestic and export activities. The Company does not track information on
business results, fixed assets, other long-term assets, and the value of significant non-cash expenses by segment based on customer

location.
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Segment reporting by geographical area
Net export revenue

Net domestic revenue
Net revenue

Cost of exported goods
Cost of domestically sold goods
Cost of goods sold

4, Comparative information

have been audited.

5. Other information on going concern

Prepared by Chief Accountant
Do Thi Ngoc Hoi Tran Van Hoan
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Year 2025

Year 2024

34.196.594.116
538.033.645.881

29.144.858.391
379.232.948.902

572.230.239.997 408.377.807.293
Year 2025 Year 2024
11.705.271.220 9.048.822.803
358.366.946.899 267.927.668.650
370.072.218.119 276.976.491.453

The comparative figures are those presented in the separate Financial Statements for the financial year ended December 31, 2024, which

During the year, there were no activities or events that had a significant impact on the Company's ability to continue as a going concern.
Accordingly, the Company’s Financial Statements have been prepared on the basis of the going concern assumption.

Hai Phong, 20/03/2026
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SONG DA CAO CUONG JOINT STOCK COMPANY Consolidated Financial statements
No. 214 Le Thanh Tong Street, Chi Linh Ward, Hai Phong City, Vietnam for fiscal year ended 31/12/2025

Appendix No. 01

9. Tangible fixed assets

Buildings and Machinery, Mean of Office equipment .
Items Structures Equipment Transportation and furniture Total
Original cost
As at 01/01/2025 84.137.948.479 307.815.447.620 18.380.310.458 214.500.000 410.548.206.557
Purchase in the period - 9.661.083.334 2.477.994.510 - 12.139.077.844
Finished construction investment ~ 63.035.012.023 172.420.254.988 7.312.772.200 - 242.768.039.211
Other increase - 362.713.500 - - 362.713.500
As at 31/12/2025 147.172.960.502 490.259.499.442 28.171.077.168 214.500.000 665.818.037.112
Accumulated depreciation
As at 01/01/2025 40.707.720.702 98.822.423.655 11.594.608.817 47.276.525 151.172.029.699
Depreciation in period 5.416.369.006 28.561.904.118 1.230.029.179 42.900.000  35.251.202.303
As at 31/12/2025 46.124.089.708 127.384.327.773 12.824.637.996 90.176.525  186.423.232.002
Net carrying amount
As at 01/01/2025 43.430.227.777 208.993.023.965 6.785.701.641 167.223.475 259.376.176.858
As at 31/12/2025 101.048.870.794 362.875.171.669 15.346.439.172 124.323.475  479.394.805.110
Ending historical cost of tangible fixed assets pledged as loan securities: 151.711.462.291 VND
Ending net book value of tangible fixed assets pledged as loan securities: 118.733.743.685 VND
Cost of fully depreciated tangible fixed assets but still in use: 33.573.553.121 VND
Cost of tangible fixed assets waiting for liquidation: 7.664.672.423 VND
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16.

16.1.

Appendix No. 02

Owner’s equity

Increase and decrease in owner’s equity

As at 01/01/2024

Increase in capital
Appropriation to investment
and development fund
Appropriation to bonus and
welfare fund

As at 31/12/2024

As at 01/01/2025

Increase in capital
Profit/(loss) in period
Appropriation to investment
and development fund
Appropriation to bonus and
welfare fund

Dividend payment in shares
As at 31/12/2025

Share capital

Development and

Retained Non-controlling

i 5

Oyrher's Ky surplus  Investment Fund earnings interest el

186.608.950.000  4.804.928.341 13.707.168.560  49.579.262.318 - 254.700.309.219

- - - 26.566.151.200 - 26.566.151.200

- - 2.194.000.000  (2.194.000.000) - -

- = - (9.654.000.000) - (9.654.000.000)

186.608.950.000  4.804.928.341 15.901.168.560  64.297.413.518 271.612.460.419

186.608.950.000  4.804.928.341 15.901.168.560  64.297.413.518 - 271.612.460.419

137.469.800.000 19.979.426.433 - - 1.550.000.000 158.999.226.433

- - 64.299.896.444 (15.269.033)  64.284.627.411

- - 1.328.307.560  (1.328.307.560) - -

- - - (4.516.245.704) - (4.516.245.704)

(57.469.800.000) (57.469.800.000)

324.078.750.000 24.784.354.774 17.229.476.120  65.282.956.698 1.534.730.967  432.910.268.559
RE sy
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