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THANG LONG JOINT STOCK CORPORATION
72 Nguyen Chi Thanh Street, Lang Ward, Ha Noi City

STATEMENT OF THE BOARD OF GENERAL DIRECTORS

The Board of General Directors of Thang Long Joint Stock Corporation presents this report together with
the Company’s audited separate financial statements for the year ended 31st December 2025.

CORPORATION

Thang Long Joint Stock Corporation is an enférprise operating under the model of a joint stock corporation,

formerly known as Thang Long Construction Corporation, which was converted to a joint stock corporation

through the State-owned enterprise equitization according to Decision No. 23/QD-TTg on 6" January 2014
of the Prime Minister. The Corporation operates under Enterprise Registration Certificate No. 0100105020
on 28" May 2014 and other Enterprise ‘Registration Certificates amended several times with the 12"
amendment dated 12" time on 03/12/2025 issued by the Department of Planning and Investment in Hanoi. -

English name: Thang Long Joint Stock Corporation.
Abbreviation: TLG. -

Registration changed for the 12" time on 03/12/2025 is VND 419,080,000,000 (I words: Four hundred and
nineteen billion, eighty million dong).

The Corporation’s registered office is Jocated at: 72 Nguyen Chi Thanh Street, Lang Ward, Ha Noi City.
Office Address: 5th Floor, Tasco Building, Lot HH2-2, Pham Hung Street, Tu Liem Ward, Hanoi City.
The Corporation’s stock is currently listed on the HNX Stock Exchange with stock code: TTL

BOARDS OF MANAGEMENT, SUPERVISORS AND GENERAL DIRECTORS

Members of Boards of Management, Supervisors and General Directors who held the Corporation during the
year and at the date of this report are as follows:

Board of Management

Mr. Vu Anh Tuan Chairman (Reappointed from 28/11/2025)

Mr. Vu Duc Trung Member (Dismissed from 28/11/2025)

Mr. Nguyen Viet Ha Member (Reappointed from 28/11/2025)

Mr. Nguyen Viet Cuong Independent Board Member (Dismissed from 06/5/2025)

Member (Appointed from 09/5/2024, resignation letter dated 04/02/2025,
Dismissed from 06/5/2025)

Independent Board Member (Appointed from 06/5/2025,

reappointed from 28/11/2025)

Mr. Nguyen Trung Hieu

Ms. Nguyen Thi Quynh Mai

Mr. Tran Tien Dung Member (Appointed from 06/5/2025, reappointed from 28/11/2025)
Mr. Vu Hoang Viet Non-executive board members (Appointed from 28/11/2025)
Board of Supervisors

Mr. Nguyen Minh Tu " Head of the Board (Reappointed from 28/11/2025)

Member (Appointed from 09/5/2024, resignation letter dated 04/02/2025,
Dismissed from 06/5/2025)

Mr. Le Dinh Ba Member (Reappointed from 28/11/2025)
Mrs. Le Thi Lan Phuong Member (Appointed from 06/5/2025, reappointed from 28/1 1/2025)
Mrs. Nguyen Thi Ngoc Nga Member (Appointed from 28/11/2025)

Board of General Directors

M. Ngo Tien Dat

Mr. Nguyen Viet Ha General Director

Mr. Tran Tien Dung Deputy General Director
Mr. Nguyen Hai Vinh Deputy General Director
Mr. Nguyen Anh Van Deputy General Director

Mrs. Hoang Thi Hong Nhung Deputy General Director
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THANG LONG JOINT STOCK CORPORATION
72 Nguyen Chi Thanh Street, Lang Ward, Ha Noi City

STATEMENT OF THE BOARD OF GENERAL DIRECTORS (CONTINUED)
SUBSEQUENT EVENTS

According to the Board of General Directors, in all material respects, except for.the matter disclosed in Note
7.1 to the Notes to the Financial Statements, there have been no other significant events occurring after the
balance sheet date, affecting the financial position and operation of the Corporation which would require
adjustments to or disclosures to be made in the separate financial statements for the year ended 31st
December 2025. :

AUDITORS

The Corporation’s separate financial statements for the year ended 31‘s:t‘December 2025 have been audited by
CPA VIETNAM Auditing Company limited - A Member Firm of INPACT.

THE BOARD OF GENERAL DIRECTORS’ RESPONSIBILITY

The Corporation’s Board of General Directors is responsible for preparing the separate financial statements,
which give a true and fair view of the separate financial position of the Corporation as at 31/12/2025 as well
as of its separate income and separate cash flows statements for the year then ended, complying with
Vietnamese Standards on Accounting, Vietnamese Accounting System and relevant regulations in
preparation and disclosure of financial statements. In preparing these financial statements, the Board of
General Directors is required to:

o Select appropriate accounting policies and apply them consistently;
o Make judgments and estimates prudently;

o State clearly whether the Accounting Standards applied to the Corporation are followed or not, and all
the material differences from these standards are disclosed and explained in the Separate Financial
Statements;

o Design and implement effectively the internal control system in order to ensure that the preparation and
presentation of the Separate Financial Statements are free from material misstatements due to frauds or
errors;

o Prepare the Separate Financial Statements of the Corporation on the going-concern basis, except for the
cases that the going-concern assumption is considered inappropriate.

The Board of General Directors is responsible for ensuring that proper accounting records are kept, which
disclose, with reasonable accuracy at any time, the separate financial position of the Corporation and to
ensure that the separate financial statements comply with Vietnamese Standards on Accounting, Vietnamese
Accounting System and relevant legal regulations in preparation and presentation of the separate financial
statements. The Board of General Directors is also responsible for safeguarding the assets of the Corporation
and hence for taking reasonable steps for the prevention and detection of frauds and other irregularities.

The Board of General Directors confirms that the Corporation has complied with the above requirements in
preparing the separate financial statements. '

40

Egpan@lﬂnlgehalf of the Board of General Directors, -~

Nguyen Viet Ha
General Director
Ha Noi, 12th February 2026
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AVIETNAM
ﬂTNAM AUDITING COMPANY LIMITED - AvA

Head Office in Hanoi: i AAVA
8" floor, VG Building, No. 235 Nguyen Trai Str., V\/\/\/\

Thanh Xuan Dist., Hanoi, Vietnam

+84 (24) 3783 2121 info@cpavietnam.vn I,N P AM E(M:BI
= +84 (24) 3783 2122 www.cpavietnam.vn

No: 88/2026/BCKT-CPA VIETNAM-NV2

INDEPENDENT AUDITORS’ REPORT

To: Shareholders
Boards of Management, Supervisors and General Directors
Thang Long Joint Stock Corporation

We have audited the accompanying separate financial statements of Thang Long Joint Stock Corporation as
set out on pages 06 to page 48, prepared on 12th February 2026, including the Separate Balance sheet as at
31/12/2025, and the Separate Income Statement, and Separate Cash flow Statement for the year then ended,
and Notes to the separate financial statements.

Responsibility of the Board of General Directors

The Corporation’s Board General of Directors is responsible for the true and fair preparation and
presentation of these separate financial statements in compliance with Vietnamese Accounting Standards,
Vietnamese Accounting System and the statutory requirements relevant to the preparation and presentation
of the separate financial statements, and for the internal control as the Board of General Directors
determines is necessary to enable the preparation of separate financial statements that are free from material
misstatement, whether due to fraud or error.

Responsibility of Auditors

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with Vietnamese Standards on Auditing. These Standards require us to comply with
the Standards and codes of ethics, to plan and perform the audit to obtain reasonable assurance as to whether
the Corporation's separate financial statements are there any significant errors or not.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
separate financial statements. The audit procedures are selected based on the auditor's judgment, including the
assessment of risks of material misstatement in the separate financial statements due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the Corporation's preparation and fair
presentation of the separate financial statements in order to design appropriate audit procedures to the actual
situation, which is not intended to give an opinion on the effectiveness of the Corporation's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the separate
financial statements.

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

Opinion of Auditors

Tn our opinion, the accompanying separate financial statements gives a true and fair view of; in all material
respects, the separate financial position of the Corporation as at 31* December 2025 and the results of its
operations and its cash flows for the year then ended in accordance with Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System and the statutory requirements relevant to preparation and
presentation of the separate financial statements in Vietnam.
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CPAVIETNAM

Emphasized matters

We would like to draw readers' attention to Note 5.5 and 5.19 - Notes to the Separate Financial Statements,
which describes the recognition a payable for Vietnam Expressway Corporation according to Judgment
Execution Decision No. 466/2022/HS-PT on 1* July, 2022 issued by High People's Court in Hanoi and the
recognition a receivable from subcontractors for the compensation liability to the Corporation due to poor
construction quality related to the conclusion of Judgment No. 466/2022/HS-PT on 1* July, 2022 of the High
People's Court in Hanoi mentioned above.

Our audit opinion is not modified in respect of above-mentioned matter.
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Nguyaf"f]ﬁ Mai Hoa Nguyen Thi Tien
Deputy General Director Auditor -
Certificate of registration of auditing practice Certificate of registration of audmng practice
No. 2326-2023-137-1 No. 5276-2026-137-1

Authorised paper No: 08/2026/UQ-CPA VIETNAM dated 02/01/2026 of Chairman
For and on behalf of

CPA VIETNAM AUDITING COMPANY LIMITED

A member firm of INPACT

Hanoi, 12th February 2026
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THANG LONG JOINT STOCK CORPORATION
72 Nguyen Chi Thanh Street, Lang Ward,

Form B 01 - DN

Issued under Circular No. 200/2014/TT-BTC

Ha Noi City December 22, 2014 of the Ministry of Finance
SEPARATE BALANCE SHEET
As at 31st December 2025
31/12/2025 01/01/2025
ASSETS Code Note VND VND
CURRENT ASSETS
- 1 52 7
A (100 = 110+120+130+140+150) 00 2,689,790,852,169  2,179,997,685,98
L. Cash and cash equivalents 110 5.1 486,081,867,996 456,686,143,715
1 Cash 111 359,081,867,996 431,686,143,715
2. Cash equivalents 112 127,000,000,000 25,000,000,000
II.  Short-term financial investments 120 111,646,013,696 42,446,606,899
3. Investments held to maturity 123 52 111,646,013,696 42.446,606,899
MI. Short- term receivables 130 1,450,977,287,677  1,066,133,795,890
1. Short-term receivables from customers 131 5.3 553,312,423,249 455,957,669,165
2. Short-term repayments to suppliers 132 5.4 900,905,591,589 636,906,902,205
6. Other short-term receivables 136 5.5 158,262,181,423 134,772,133,104
7. Short-term allowances for doubtful debts 137 5.6 (161,502,908,584)  (161,502,908,584)
IV. Inventories 140 519,806,837,691 498,258,803,455
1. Inventories 141 5.7 519,806,837,691 498,258,803,455
V. Other current assets 150 121,278,845,109 116,472,336,028
1. Short - term prepaid expenses 151 58 791,072,811 434,263,728
2. Deductible value added tax 152 70,955,486,112 75,921,586,752
g, s il SCH TEC LIS oM 153 5.16 49,532,286,186 40,116,485,548
government budget
NON-CURRENT ASSETS
= 20 454 510,627 277,824,31
B 200 =210+220+230+240+250+260) ¢ sk 7,824,515,202
I. Long-term receivables 210 46,807,793,044 69,131,830,661
5 Long-term loan receivables 215 59 46,551,363,044 69,007,870,661
6. Other long-term receivables 216 5.5 256,430,000 123,960,000
II.  Fixed assets 220 15,719,690,648 17,940,881,059
i Tangible fixed assets 221 5.10 14,067,822,641 15,988,065,436
Historial costs 222 59,096,552,175 58,479,657,127
Accumulated depreciation 223 (45,028,729,534) (42,491,591,691)
2. Accumulated depreciation 224 511 1,651,868,007 1,952,815,623
Historial costs 225 2,407,580,909 2,407,580,909
Accumulated depreciation 226 (755,712,902) (454,765,286)
3. Intangible fixed assets 227 512 - -
Historial costs 228 225,470,000 225,470,000
Accumulated amortization 229 (225,470,000) (225,470,000)
V. Long-term investments 250 5.13 390,287,368,339 189,567,368,339
L Investments in subsidiaries 251 348,622,000,000 147,902,000,000
2 Investments in joint ventures and associates 252 17,844,300,000 17,844,300,000
3. Investments in equity of other entities 253 3,821,068,339 3,821,068,339
e Held to maturity investments 255 52 20,000,000,000 20,000,000,000
VI. Other long-term assets 260 2,073,658,596 1,184,235,143
1. Long-term prepaid expenses 261 5.8 2,073,658,596 1,184,235,143
TOTAL ASSETS (270 = 100+200) 270 3,144,679,362,796 2,457,822,001,189
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THANG LONG JOINT STOCK CORPORATION

72 Nguyen Chi Thanh Street, Lang Ward,
Ha Noi City

Form B 01 - DN

Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

SEPARATE BALANCE SHEET
As at 31st December 2025 :
31/12/2025 01/01/2025
RESOURCES Code Note VND VND
C- LIABILITIES (300 = 310+330) 300 2,568,432,046,955 1,917,977,125,682
I.  Short-term liabilities 310 2,291,481,279,691 1,862,000,723,225
1. Short-term trade payables 311 5.14 525,450,972,751 455,221,854,832
2 Short-term prepayments from customers 312 5015 888,616,793,014 656,083,954,645
3,  Taxesandother payables to Government 315 5 ¢ 5,923,634,532 1,101,084,892
budget
4. Payables to employees 314 9,266,280,080 8,744,801,109
9 Short-term accrued expenses 315 517 41,948,080,104 42,052,575,890
8. Short-term unearned revenues 318 5.18 1,938,071,543 2,203,708,197
0. Other short-term payables 319  5.19 80,939,486,314 81,638,622,910
g ShetEfmberowbpARElan 4o 5o 736,840,936,279  614,388,095,676
liabilities
12.  Bonus and welfare fund 322 557,025,074 566,025,074
II.  Long-term liabilities 330 276,950,767,264 55,976,402,457
7. Other long-term payables 337 5.19 74,266,090,724 51,084,090,724
g, e EERMERIGRIIEIAIEEE gy mpg 202,684,676,540 4,892,311,733
liabilities
D- OWNERS' EQUITY 400 576,247,315,841 539,844,875,507
(400 = 410+430)
I- Owners' equity 410 5.21 576,247,315,841 539,844,875,507
1. Contfributed capital 411 419,080,000,000 419,080,000,000
.- Ordinary shares with voting rights 411a 419,080,000,000 419,080,000,000
2 Capital surplus 412 52,625,676,545 52,625,676,545
4,  Treasury shares 415 (543,000,000) (543,000,000)
6 Exchange rate differences 417 411,983,098 484,459,399
7 Development and investment funds - 418 22,934,839,382 22,934,839,382
10.  Undistributed profit after tax 421 81,737,816,816 45,262,900,181
L d " ] - f -
| Undisrilied profi Ger i BROUGRE. 4y, 45,262,900,181  35,095,488,478
Jforward
;i e : ,
_ Undistributed profit after tax 421b 36,474916,635  10,167,411,703
for the current year
TOTAL RESOURCES
(440 = 300-+400) 440 3,144,679,362,796  2,457,822,001,189
/< Ha Noi, 12(h-February 2026
Preparer Chief Accountant f*/ij’ -/ +General Diregtor
) ) 1,/ \ NG /)]
4//7 WZ \fi‘_ . 4 /
Vu Quang Hoa Nguyen Thi Diu “Nguyen Viet Ha



THANG LONG JOINT STOCK CORPORATION
72 Nguyen Chi Thanh Street, Lang Ward,

Form B 02 - DN

Issued under Circular No. 200/2014/TT-BTC

Ha Noi City December 22, 2014 of the Ministry of Finance
SEPARATE INCOME STATEMENT
For the year ended 3 1st December 2025
Year 2025 Year 2024
ITEMS Code Note VND VND
. Revenues from sales and services 01 61  1,685181,897,807  1,534,432,687,249
rendered
2. Revenue deductions 02 — -
Net revenues from sales and services
3. rendered (10 = 01-02) 10 6.1 1,685,181,897,807  1,534,432,687,249
4. Cost of goods sold 11 6.2 1,581,772,011,077  1,484,625,986,268
Gross revenues from sales and services
5 rendered (20 = 10-11) 20 103,409,886,730 49,806,700,981
Financial income 21 6.3 41,300,748,189 57,085,253,826
Financial expenses 22 6.4 48,194,320,340 39,560,341,609
In which: Interest expenses 23 48,194,320,340 39,560,281,002
8. Selling expenses 25 - -
0. General administrative expenses 26 6.5 55,436,856,201 56,861,521,819
10. Net profit from operating activities 30 41,079,458,378 10,470,091,379
{30 = 20+(21-22)+24-(25+26)}
11. Other income 31 6.6 1,004,688,424 3,366,000,260
12. Other expenses 32 6.6 307,053,524 3,668,679,936
13. Others profits (40 =31-32) 40 6.6 697,634,900 (302,679,676)
Total net profit before tax
14. (50 = 30+40) 50 41,777,093,278 10,167,411,703
15. Current coporate income tax expenses 51 6.7 5,302,176,643 -
16. Deferred corporate income tax expenses 52 - -
Profit after corporate income tax
- 49 ’6 3 ?4 b
17 (60 = 50-51-52) 60 36,474,916,635 10,167,411,703
Ha Noi, 12th February 2026
Preparer Chief Accountant __7,,(;233{31 Director

Vu Quang Hoa

Nguyen Thi Diu

S a\00105

\‘*—NguyenVIet Ha



THANG LONG JOINT STOCK CORPORATION
72 Nguyen Chi Thanh Street, Lang Ward,

Form B 03 - DN
Issued under Circular No. 200/2014/TT-BTC

Ha Noi City December 22, 2014 of the Ministry of Finance
SEPARATE CASH FLOW STATEMENT
(Indirect method)
For the year ended 31st December 2025
. : Year 2025 Year 2024
ITEMS Code Note VND VND
. Cash flows from operating activities :
. Profit before tax 01 41,777,093,278 10,167,411,703
. Adjustments for
- Depreciation of fixed assets and iuvestmér_;t _properties 02 2,768,207,218 3,029,841,464
- Provisions ) ) 03 - 766,484,737
- Gains (losses) unrealized exchange rate difference 04 (240,069) 60,607
- Gains (losses) on investing activities 05 (41,300,508,120) (55,881,207,740)
- Interest expenses 06 48,194,320,340 39,560,281,002
. Operating profit before changes in working capital 08 51,438,872,647 (2,357,128,227)
- Increase (decrease) receivables 09 (364,339,042,416) 174,724,524,968
- Increase (decrease) inventories 10 (21,548,034,236)  (21,489,034,891)
- Increase (decrease) accounts payable 11 323,853,257,723 (67,583,696,273)
- Increase (decrease) prepaid expenses 12 (1,246,232,536) (474,043,038)
- Interest paid 14 (47,133,636,903)  (39,560,281,002)
- Enterprise income tax paid 15 - (1,061,851,187)
- Other expenditures on operating activities 17 (9,000,000) (213,300,000)
Net cash flows from operating activities 20 (58,983,815,721) 41,985,190,350
. Cash flows from investing activities
. Expenditures on purchase and construction of fixed 21 (616,895,048) (1,531,432,323)
assets and long-term assets
1 i d
' Proceeds from disposal or transfer of fixed assets and ” ] 1,300,000,000
other long-term assets -
bt 1
. Payment for Io.aFls and purchase of debt instruments 23 (96,460,566,797)  (54,597,582,326)
from other entities
. Proceeds from collecting lo'afls or repurchase of debt 4 27.261,160,000 39,629.799.376
instruments from other entities
. Expenditures on equity investments in other entities 25 (200,720,000,000) (1,950,000,000)
Pr‘oce.eds from interests, dividends and 27 38,670,396,368 60.235.457.278
distributed profits
Net cash flows from investing activities 30 (231,865,905,477) 43,086,242,005



THANG LONG JOINT STOCK CORPORATION
72 Nguyen Chi Thanh Street, Lang Ward,

Form B 03 - DN
Tssued under Circular No. 200/2014/TT-BTC

Ha Noi City December 22, 2014 of the Ministry of Finance
SEPARATE CASH FLOW STATEMENT (CONTINUED)
(Indirect method)
For the year ended 31st December 2025
Year 2025 Year 2024
ITEMS Code Note 2.7 VND VND
III. Cash flows from financial activities e
3. Proceeds from borrowings 33 1,148,_570,107’,128 909,106,924,864
4, Repayment of principal 34 (827,508,188,770)  (822,581,742,143)
5. Repayment of financial principal 35 T (816,712,948) (1,179,639,496)
6. Dividends and profits paid to owners 36 ® - (10,013,000)
Net cash flows from financial activities 40 320,245,205,410 85,335,530,225
Net cash flows during the period (50 = 20+30-+40) 50 29,395,484,212 170,406,962,580
Cas.h and cash equivalents at the beginning of the 60 456,686,143,715 286,279,241,742
period
Effect of exchange rate fluctuations 61 240,069 (60,607)
Cash and cash equivalents at the end of
the period year (70 = 50+60+61) 70 5.1 486,081,867,996  456,686,143,715
Ha Noi, 12th February 2026
Preparer Chief Accountant General Director
T
= . /,/lf) FJM
Vu Quang Hoa Nguyen Thi Diu ‘ﬁt@g‘,uyen Viet Ha
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN

72 Nguyen Chi Thanh Street, Lang Ward,

Issued under Circular No. 200/2014/TT-BTC

Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS
For the year ended 31st December 2025

1.
1.1.

1.2

1.3

1.4.

CORPORATION INFORMATION

Structure of ownership

Thang Long Joint Stock Corporation is an enterprise operating under the model of a joint stock corporation;

formerly known as Thang Long Construction Corporation, which was converted to a joint stock
corporation through the State-owned enterprise equitization according to Decision No. 23/QD-TTg on.6"
January 2014 of the Prime Minister. The Corporation operates under Enterprise Registration Certificate No.
0100105020 on 28" May 2014 and other Enterprise Registration Certificates revised from the 1st to the. g
time on 03/12/2025 issued by the Department of Planning and Investment in Hanoi. '

English name: Thang Long Joint Stock Corporation.
Abbreviation: TLG.

Registration changed for the 12th time on 03/12/2025 is VND 419,080,000,000 (In words: Four
hundred and nineteen billion eighty million dong).

The Corporation’s registered office is located at: 72 Nguyen Chi Thanh Street, Lang Ward, Ha Noi City.
Office Address: 5th Floor, Tasco Building, Lot HH2-2, Pham Hung Street, Hanoi City.
The Corporation’s stock is currently listed on the HNX Stock Exchange with stock code: TTL.

The total number of the Company’s employees as at 31/12/2025 is 161 employees (as at 31/ 12/2024 is 166
employees).

Operating industries and principle activities

Principle activities of the Corporation during the period include:

- Construction of railway and road;

- Construction of other civil works;

- Renting house and office;

- Trading building materials;

- Providing road repair services, machinery and equipment rental and other services.
Normal operating cycle -

The most important activities of the Corporation are construction. Therefore, the Corporation's
normal production and business cycle depends on the time of contract implementation with the
investor.

The Corporation structure
As at 31/12/2025, the Corporatidn has subsidiaries, associates and dependent units as follows:

Dependent branches:

Name Address Major business line

Thang Long Joint Stock Corporation Branch  Ha Noi Construction
- Thang Long Enterprise 5

Thang Long Joint Stock Corporation Branch Ho Chi Minh Construction

Thang Long Joint Stock Corporation - Cambodia Construction
Cambodia Branch

11
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN
72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31% December 2025

1.4 The Corporation structure (Continued)
Subsidiaries and Associates:

Capital .
Name Address Major business line contribution Bem?ﬁt VOtl.llg
, 5 ratio ratio
ratio

Subsidiaries
Thang Long Bridge Joint Ha Noi Construction 80.65% 82.65%  82.65%
Stock Company NO1
Thang Long Bridge Joint Ha Noi Construction 65.00%  65.00%  65.00%
Stock Company N35
Yen Lenh Bridge BOT Hung Yen Construction investment
Company Limited - Trading - Transferring ) * @)

road bridge construction
Thang Long Industrial ; e
Real Estate Company HaNoi  Real estate busidoss 100.00% 100.00% 100.00%
Limited
Thang Long_ Machmery Ha Noi Mac':hmezy and 100.00% 100.00%  100.00%
Company Limited equipment rental
Thang Long Civil And HaNoi  Constructing other civil
Infrastruc’_cure engineering works 100.00%  100.00%  100.00%
Construction Company
Limited
Associates

Construction investment
No 188 Road B.O.T : ; ] ; - s i
Company Limited Hai Duong - Trading - Transferring (**) (**) ()

road bridge construction
(*): Yen Lenh Bridge BOT Company Limited implemented 2 joint venture agreements as follows:

Under the Build - Operate - Transfer (BOT) contract for domestic investment in the Yen Lenh Bridge
construction project on National Highway 38, located in Hung Yen and Ha Nam provinces. This
contract was signed on May 11, 2002, between the Competent Authority, the Ministry of Transport,
and the Joint Venture Thang Long Construction Corporation (now: Thang Long Joint Stock
Corporation) and Civil Engineering Construction Joint Stock Corporation No. 4. The Corporation's
capital contribution to the project amounted to VND 23,313,000,000, equivalent to 49.41%.

Under the Build-Operate-Transfer (BOT) contract for the investment project on National Highway 38,
from Yen Lenh Bridge to the Vuc Vong intersection. This contract was signed on February 27, 2015,
between the Competent Authority, the Ministry of Transport, and the Joint Venture Joint Venture Thang
Long Construction Corporation and Civil Engineering Construction Joint Stock Corporation No. 4. The
Corporation's capital contribution to the project amounted to VND 86,331,000,000, equivalent to 70%.

(**): Under the Build-Operate-Transfer (BOT) contract for the An Thai - Mao Khe section of Road 188,
between the Hai Duong Department of Transport and the Joint Venture Thang Long Construction
Corporation and Corporation Nam Cuong Ha Noi Joint Stock Company. The Corporation's capital
contribution to the project amounted to VND 17,884,300,000 , equivalent to 22.03%.

12
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN
72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31% December 2025

1.5.

3.2

Statement of information comparability on the interim separate financial statements

The Corporation consistently applies accounting policies in accordance with the Enterprise Accounting
Regime issued together with the Circular No. 200/2014/TT-BTC dated 22 December 2014 and Circular
No.53/2016/TT-BTC dated March 21 2016 on amending and supplementing a number of articles of
Circular No. 200/2014/TT-BTC dated December 22, 2014 issued by the Ministry of Finance. Therefore,
the information and figures presented in the separate financial statements are comparable.

FISCAL YEAR AND ACCOUNTING CURRENCY

Fiscal years

The Corporation’s fiscal year applicable for the preparation of its financial statements starts on I
January and ends on 31% December of solar year.

Accounting currency
The accompanying separate financial statements are expressed in Vietnam Dong (VND).
ACCOUNTING STANDARDS AND SYSTEM

Accounting System

The Corporation applied to Vietnamese Accounting System promulgated under Circular No.
200/2014/TT-BTC dated 22 December 2014 issued by the Ministry of Finance and Circular No.
53/2016/TT- BTC dated March 21, 2016 amending and supplementing a number of articles of
Circular 200/2014/TT- BTC dated December 22, 2014.

Statements for the compliance with Accounting Standards and System

The Board of General Directors ensures to follow all the requirements of the Vietnamese
Accounting Standards and System, which were issued to guide the preparation and presentation of
the Separate Financial Statements for the year ended 31st December 2025.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Below are the major accounting policies adopted by the Corporation in the preparation of the separate;
financial statements:

3
b
Basis of preparation of the separate financial statements 7
The attached separate financial statements for the fiscal year ended December 31%, 2025 are
expressed in Vietnam Dong (VND), under the historical cost convention and in accordance with
Vietnamese Accounting Standards, Vietnamese Accounting System and legal regulations relevant to
the preparation and presentation of separate financial statements.

The separate financial statements of the Corporation are prepared on the basis of the summary of the
financial statements of the dependent units and the financial statements of the Office of the
Corporation. All transactions and balances between the Office of the Corporation and its dependent
units as well as between the dependent units have been eliminated when preparing and presenting
the Corporation’s separate financial statements.

The accompanying separate financial statements are the Corporation’s ones, therefore, they do not
include the financial statements of subsidiaries. Users of the separate financial statements should
read them together with the Corporation’s consolidated financial statements for the year ended 31*
December, 2025 to obtain full information of the Corporation’s financial position as well as the
results of operations and cash flows during the year.

The accompanying separate financial statements are not intended to present the financial position,
results of operations and cash flows in accordance with accounting principles and practices
generally accepted in countries and jurisdiction other than Vietnam.
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN
72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31¥ December 2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Contimied)
Accounting Estimates

The preparation of separate financial statements in conformity with Vietnamese Standards on
Accounting, Vietnamese Enterprise Accounting System and other prevailing accounting regulations
in Vietnam requires The Board of General Directors to make estimates and assumptions that affect
the reported amounts of liabilities, assets and disclosures of contingent assets and liabilities at the
date of the separate financial statements and the reported amounts of revenues and expenses during
the financial year. Actual results could differ from those estimates and assumptions.

Basis for Preparing the Converted Financial Statements of Dependent Accounting Units

For the purpose of preparing the separate financial statements of the Parent Company, the financial
statements of the Cambodia Branch, prepared in United States Dollars (USD), have been converted
into Vietnamese Dong (VND) following these principles:

- Assets and liabilities are converted into VND based on the actual exchange rate at the end of
the period, as published by the Bank for Investment and Development of Cambodia, on the
reporting date;

- Exchange differences and revaluation differences of assets are converted into VND using the
actual exchange rate at the revaluation date;

- Undistributed post-tax profit and reserves appropriated from undistributed post-tax profit arising
after the investment date are converted into VND by calculating the related in the income statement

- Ttems in the Statement of Profit or Loss and Cash Flow Statement are converted into VND using
the actual exchange rate at the transaction date.

Exchange differences arising from the conversion of the financial statements prepared in foreign
currency into VND are recorded in the "Exchange Rate Differences" account (Code 417) under the
Owner’s Equity section of the separate Balance Sheet.

Foreign exchange rates applied in accounting
Actual exchange rates for foreign currency transactions arising during the period:

- The actual exchange rate for foreign currency purchases or sales is the rate specified in the foreign
currency purchase or sale contract between the Parent Company and the commercial bank;

- The exchange rate used for recognizing receivables is the buying rate of the commercial bank
designated by the Parent Company for customer payments at the transaction date;

- The exchange rate used for recognizing payables is the selling rate of the commercial bank where
the Parent Company anticipates transactions at the transaction date.

Actual exchange rates for revaluing monetary items denominated in foreign currency at the time of
preparing the separate financial statements:

- For foreign currency deposits, the buying rate of the bank where the Parent Company holds the
foreign currency account is applied;

- For liabilities, the selling rate of the commercial bank with which the Parent Company regularly
conducts transactions is applied.

All actual exchange differences arising during the period and differences from revaluing balances of
monetary items denominated in foreign currency at the end of the period are recognized in the
results of operations for the accounting period.

Cash and cash equivalents
Cash comprises cash on hand, bank deposits.

Cash equivalents comprise short-term deposits and highly liquid investments with an original
maturity of less than 3 months that are readily convertible to known amounts of cash and that are
subject to an insignificant risk of changes in value.

14
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN

72 Nguyen Chi Thanh Street, Lang Ward,

Issued under Circular No. 200/2014/TT-BTC

Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31* December 2025

4.

SUMMARY OF SIGNIF‘ICANT ACCOUNTING POLICIES (Continued)
Financial investﬁiéilts'
Held to maturify investments

Held—to-maturify investments include bank deposits with original terms exceeding three months,
intended to earn periodic interest.

Held-to-maturity investments are measured at cost, net of provisions for doubtful debts.

Provisions for doubtful debts related to held-to-maturity investments are made in accordance with
current accounting regulations.

Investinents in subsidiaries, associates and other entities

Investments in Subsidiaries: Investments in Subsidiaries over which the Corporation holds control
are presented at cost method in the Corporation's separate financial statements.

Profit distributions that Corporation received from the accumulated profits of its subsidiaries after
the date the Company gains control are recognized in income statement of the company. Other
Distributions are considered a recovery of investment and are deducted from the investment value.

Profit distributions that Corporation received from the accumulated profits of the associated
companies after the date the Company obtains control right are recognized in income statement of
the company. Other Distributions are considered a recovery of investment and are deducted from the
investment value.

Investments in subsidiaries, joint ventures, associates, and other investments are presented in the
separate balance sheet at cost, net of any provision for impairment (if any).

Other investments: Recorded at cost, including purchase price and directly attributable acquisition
costs. After initial recognition, these investments are measured at cost less allowance for diminution
in value of investments.

Allowance for loss of investments

Allowance for losses of investments in subsidiaries, contributions to joint ventures, investments in
associates and investments in equity instruments of other entities is made when there is apparent
evidence for impairment in value of the investments as at the balance sheet date.

Loans

Loans are stated at cost less allowance for doubtful loans. Allowance for doubtful loans is made
based on expected loss level may occur

Allowance for doubtful loans is made in conformity with current accounting regulations.
Receivables

The receivables comprise the customer receivables and other receivables. Receivables are
recognized at the carrying amounts less allowances for doubtful debts.

Allowance for doubtful debts is assessed and made for overdue receivables that are difficult to be
collected, or the debtor is unable to pay due to dissolution, bankruptey or similar difficulties.
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72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31* December 2025

4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Inventories

Inventories are measured at the lower of cost and net realizable value. Cost of inventories comprise
costs of direct materials, direct labor, and general operation (if any) incurred in bringing the
inventories to their present location and conditions. Net realizable value is the estimated selling
price of inventory items less all estimated costs of completion and costs of marketing, selling and
distribution. B

The value of inventory is determined using the weighted average cost method.
Tnventory is accounted for using the periodic inventory system.

Provision for impairment of inventories of The Corporation is made when there is reliable evidence
of impairment in net realizable value compared to cost of inventories.

Tangible fixed assets and Depreciation

Tangible fixed assets are stated at history cost less accumulated depreciation. Historical costs of
tangible fixed assets include all the expenses paid by the Corporation to bring the asset to its
working condition for its intended use.

Tangible fixed assets are depreciated using straight line method over their estimated useful lives.
Details are as follows:

Years
Buildings, structures 06 - 25
Machinery and equipment 08
Office equipment 03-10
Motor vehicles 06-10
Software : 03

When a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation are
written off, then any gain or loss arising from such disposal is included in the income or the
expenses during the year.

Intangible fixed assets and Amortization
Software and other intangible fixed assets are stated at history cost less accumulated amortization.

Software and other intangible fixed assets are allocated to the income statement using the straight-
line method over a period of 3 to 10 years.
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN
72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31* December 2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Contiuued)
Finance lease liahilities

A lease is a finance lease whereby the lessor transfers most of the risks and V'r'ewards associated with the
ownership over an asset to the lessee. All other leases are classified as operating leases.

Finance lease assets are recognized as both asset and liability in the balance sheet at the lower of the
fair value of the leased asset and the present value of the minimum lease payments at the lease
commencement date. L

Lease payments for finance leases are split into finance costs and principal repayments. Finance
costs are calculated for each accounting period over the lease term using a fixed interest rate on the
remaining outstanding liability '

Finance lease assets are depreciated using the straight-line method over their estimated useful life,
similar to assets owned by the company, or over the lease term, whichever is shorter, as follows:

Years
Machinery and equipment . 08
Motor vehicles 08

Construction in Progress

Construction in progress reflects the Properties in progress for production, leasing, administrative
purposes, or for any other purposes are recognized at the historical cost. This cost includes relevant
service fees, interest fees in accordance with the Company’s accounting policies. Depreciation of
these assets is the same as the other assets, commencing from these assets are ready for their
intended use.

Prepaid expenses

Prepaid expenses include costs that have been incurred but relate to the operating results of multiperiod
accounting. The Corporation’s prepaid expenses include the following: '

Instrument and tools

Instrument and tools that have been put into use are allocated to expenses using the straight-line
method not over 3 years.

Fixed assets major repairs expenses

Fixed assets major repairs expenses which have significant value incurring one time which are
recorded to expenses and amortized on a straight-line basis over 3 years.

Payables

The account payables are monitored in details by payable terms, payable parties, original currency
and other factors depending on The Corporation’s management requirement.

The account payaBles include payables as trade payables, loans payable, intercompany payable and
other payables which are determined almost certainly about the recorded value and term, which is
not carried less than amount to be paid. They are classified as follows:

o Trade payables: reflect payables of commercial nature arising from the purchase of goods,
services, or assets, payables for import through trustees of which the seller (is an independent
entity with the Corporation including payables between the Parent Company and Subsidiaries,
Associates).

o Other payables reflect payables of non-commercial nature and irrelevant to purchase, sales of goods
or provisions of services.
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN
72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 3 1* December 2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Accrued Expenses

Accrued expenses reflect amounts payable for goods or services received from suppliers or provided -

to buyers but not yet paid due to the absence of invoices or incomplete accounting documents.
These are recognized as production and business expenses in the reporting period.

The Corporation records accrued expenses under the following main categories:

o Labor, materials, and fuel costs: Accrued based on estimated amounts in the project récorgls
according to completed work volume; '

o Interest expenses payable;
o Other accrued expenses.

Unrealized revenues

Unrealized revenue includes: advance receipts (e.g., prepayments from customers over multiple
accounting periods for leased assets, infrastructure); excluding: advances from customers for which
the Corporation has not provided products, goods, or services; uncollected revenue from leasing
assets, providing services over multiple periods.

Revenue received in advance is allocated using the straight-line method based on the number of periods
in which payment has been collected in advance.

Loans and finance lease liabilities

This includes borrowings, finance lease obligations, excluding borrowings in the form of bond
issuance or preferred stock with a mandatory buyback clause at a specific future date.

The Corporation tracks borrowings and finance lease obligations in detail by debtor category and
classifies them as current or non-current based on the repayment period.

Costs directly related to the borrowings are recognized as financial expenses, except for costs
arising from borrowings used for investment, construction, or production of construction in
progress, which are capitalized under the borrowing costs accounting standard.

Recognition and capitalization of Borrowing costs

All interest costs are recognized in the income statement as incurred, unless they are capitalized
under the provisions of the "Borrowing Costs" accounting standard.

Owners’ equity
Capital is recorded according to the actual amounts invested by shareholders.

Share premium is recognized as the difference between the actual issue price and the nominal value
of the shares issued during the initial offering, additional issuance, or reissue of treasury shares.

Undistributed profits are determined based on after-tax earnings and profit distribution.

Profit after corporate income tax is distributed to shareholders after setting up funds in accordance
with The Corporation's Charter as well as the provisions of law and approved by the General
Meeting of Shareholders.

Dividends are recognized as a payable when approved by the Shareholders' General Meeting.
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THANG LONG JOINT STOCK CORPORATION Form B 09 - DN
72 Nguyen Chi Thanh Street, Lang Ward, Issued under Circular No. 200/2014/TT-BTC
Ha Noi City December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31* December 2025

4, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Other revenue and other income
Construction Contracts

In the case of construction contracts where the Corporation is paid based on the value of the work
performed, when the outcome of the contract can be reliably measured and is confirmed by the
customer, revenue and related costs are recognized in proportion to the work completed, as
confirmed by the customer in the period and reflected in the issued invoice.

If the outcome of the contract cannot be reliably estimated, but the Corporation can recover the
contract costs incurred, revenue is recognized only to the extent of the costs incurred that are
expected to be recoverable. In this case, no profit is recognized, even if the total costs incurred
exceed the total revenue of the contract.

Revenue from sale of goods and products
Revenue from sale of goods shall be recognized when it satisfies all the five (5) conditions below:

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

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

(c) The amount of revenue can be measured reliably;

(d) It is probable that the economic benefits associated with the transaction will flow to The
Corporation

(e) Costs related to transactions can be determined.

Revenue from services

Revenue from services is recognized when the outcome of that transaction can be reliabl o
determined. Where a transaction involving the rendering of services is attributable to severgls
periods, revenue is recognized in the year by reference to the percentage of completion of th
transaction at the balance sheet date of that period. The outcome of a transaction can be measur .
reliably when all four (4) following conditions are satisfied:

(a) The amount of revenue can be measured reliably;

(b) It is probable that the economic benefits associated with the transaction will flow to The
Corporation;

(¢) Identify the completed work as at the balance sheet date;

ANN
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(d) Determine the costs incurred for the transaction as well as the cost to complete the transaction to provide that
service.

Revenue from interest income, dividends and profits received and other income: Revenue is recognized
when the Corporation can obtain economic benefits from the transaction, and it is reliably measured.

Cost of goods sold

Cost of goods sold or services rendered including the cost of products, goods, services, investment
property, production cost of construction products sold during the period is recorded corresponding
to revenue of the period. For cost which is over the normal level of inventories is recorded directly
into the cost of goods sold.

Financial expenses

Borrowing costs: Recognized monthly based on the loan amount, loan interest rate, and actual number of
days borrowed;
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31% December 2025

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Current corporate income tax expense and deferred corporate income tax expense

Form B 09 - DN

Corporate income tax expenses (or corporate income tax income): is total current and deferred

income tax expenses (or total current and deferred tax) in determining profit or loss of a period.

o Current income tax expenses: are corporate income tax payable calculated on taxable profit
during the year and current corporate income tax rate. Current income tax is calculated on
taxable income and applicable tax rate during the tax period. Difference between taxable
income and accounting profit is from adjustment of differences between accounting profit and
taxable income in accordance with current tax policies.

The Corporation is required to pay corporate income tax at a rate of 20% on taxable income.

The determination of the Corporation's income tax is based on the current tax regulations. However, these
regulations may change over time, and the final determination of the corporate income tax depends on the
results of audits by the competent tax authorities.

Related parties

A party is considered a related party of the Corporation in case that party is able to control the
Corporation or to cause material effects on the financial decisions as well as the operations of the
Corporation. A party is also considered a related party of the Corporation in case that party is under the
same control or is subject to the same material effects

When considering the relationship of related parties, the nature of relationship is focused more than its

legal form.
&, SUPPLEMENTARY INFORMATION TO ITEMS DISCLOSED IN THE SEPARATE
BALANCE SHEET
5.1. Cash and cash equivalents
31/12/2025 01/01/2025
VND VND
Cash on hand 778,208,606 825,423,810
Bank deposits 358,303,659,390 430,860,719,905
Cash equivalents 127,000,000,000 25,000,000,000
- Term deposits under 3 months (i) 127,000,000,000 25,000,000,000
Total 486,081,867,996 456,686,143,715

(i) Term deposits ranging from 01 to 03 months with interest rates from 2.1% per year to 4.7% per year, of
which the balance at of December 31, 2025, is blocked and pledged amounting to VND 1,000,000,000 to
secure the company's loan at banks (details in Note 5.20).

5.2.  Held to maturity Investments

31/12/2025 (VND) 01/01/2025 (VND)
Original cost Book value Original cost Book value
Short-term 111,646,013,696 111,646,013,696 42,446,606,899  42,446,606,899
- Term deposits (i) 111,646,013,696 111,646,013,696 42,446,606,899  42,446,606,899
Long-term 20,000,000,000 20,000,000,000 20,000,000,000  20,000,000,000
- Term deposits (ii) 20,000,000,000 20,000,000,000 20,000,000,000  20,000,000,000
Total 131,646,013,696 131,646,013,696 62,446,606,899  62,446,606,899

(i) Term deposits ranging from 6 months to 12 months with interest rates from 2.9% per year to 5.0% per
year, of which the balance as of December 31, 2025, is blocked and pledged amounting to 110,500,000,000
VND to secure the corporation's loan at banks (details in Note 5.20).

(ii) Term deposits of 13 months at banks with an interest rate ranging from 4.2% per year, used to secure the
Corporation's loans at banks (details in note 5.20).
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72 Nguyen Chi Thanh Street, Lang Ward,
Ha Noi City

Form B (09 - DN
Issued under Circular No. 200/2014/TT-BTC
December 22, 2014 of the Ministry of Finance

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 31* December 2025

5.3, Receivables from customers

Short-term
Receivables from the construction sector

Hanoi City Traffic Construction Investment Project

Management Board (0ld name: Ta Ngan Infrastructure

- Project Management Board)
Hai Phong Investment and Construction Project

Management Board for Transportation and Agricultural

Projects

Project Management Board 85

Thang Long Bridge Joint Stock Company NOI
Deo Ca Group Joint Stock Company

Receivable fiom other objects
Receivables from other customers

Total

In which:
Receivables from related parties
(Details in Note 7.2)

54.  Prepayments to suppliers

Short-term

Repayments to suppliers to sellers

in the construction sector

TAG Vietnam Group Joint Stock Company

Viet Nam Construction Joint Stock Company No 12
VC9 - No 9 Contruction Joint Stock Company

TNG Investment And Construction Company Limited
Thanh An Corporation

Others

Repayments to suppliers to service field
VC9 - No 9 Contruction Joint Stock Company
Others

Total

In which:
Repayments fo related parties

(Details in Note 7.2)
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31/12/2025 01/01/2025
VND VND
553,312,423,249 455,957,669,165
488,920,976,281 394,606,341,671
42,216,193,562 42,216,193,562
11,957,187,607 25,554,622,644

62,471,306,800

46,724,550,697 35,892,780,290
52,275,482,330 2,456,772,301
273,276,255,085 288,485,972,874
64,391,446,968 61,351,327,494
553,312,423,249 455,957,669,165
55,410,678,312 40,422,758,089
31/12/2025 01/01/2025
VND VND
900,905,591,589 636,906,902,205
842,196,449,396 576,734,019,906
- 724,632,950
61,350,798,446 61,350,798,446
16,438,529,359 16,470,452,829
47,125,625,694 33,604,943,913
50,078,295,152 -
667,203,200,745 444,583,191,768
58,709,142,193 60,172,882,299
53,988,727,218 56,572,883,729
4,720,414,975 3,599,998,570
900,905,591,589 636,906,902,205
224,842,892,062 184,069,622,909
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)
For the year ended 31* December 2025

Form B 09 - DN

5.5. Other receivables
Unit: VND
31/12/2025 01/01/2025
Book value Allowances Book value Allowances
Short-term 158,262,181,423 (1,268,828,680) 134,772,133,104  (1,268,828,680)
Deposits - - 3,466,885,700 -
Advanced 106,706,939,144 - 86,872,120,856 -
Other receivables 51,555,242,279 (1,268,828,680) 44,433,126,548  (1,268,828,680)

+ Receivable dividends and.
distributed profits

+ Receivable from project
management board

+ Acerued interest

+ Receivable compensation
liability according to judgment
No. 466/2022/HS-PT dated July
1, 2022 of the High People's
Court in Hanoi (i)

10,082,626,919

8,897,224,535
2,795,619,517

10,381,724,609

10,082,626,919

9,106,925,877
165,507,765

10,781,724,609

+ Others 19,398,046,699 (1,268,828,680) 14,296,341,378 (1,268,828,680)
Long-term 256,430,000 - 123,960,000 -
Deposits 256,430,000 - 123,960,000 -
Total 158,518,611,423 (1,268,328,680) 134,896,093,104  (1,268,828,680)
Inwhich:

Receivables from relafed parties 11,025,821,741 - 9,674,872,960 -

(Detail in Note 7.2)

(i) According to Judgment No. 466/2022/HS-PT dated July 1, 2022, issued by the High People's Court in
Hanoi, concerning the responsibility of contractors for substandard construction works as stipulated in Bid
Package No. 4 of the Da Nang - Quang Ngai Expressway Project during the period from July 2014 to July
2017, under the section on liability for compensation, the Corporation, as a contractor, must compensate the
Vietnam Expressway Investment and Development Corporation - One Member Limited Liability Company
(VEC) the amount of VND 33,266,862,248. Based on the above judgment, the Corporation has recorded a
liability payable to VEC in the amount of VND 33,266,862,248 (details in Note 5.19). At the same time,
according to the contracts signed between the Corporation and the subcontractors to implement Bid Package
No. 4, the Corporation is in the process of temporarily determining the subcontractors responsible for
compensating the Corporation due to poor-quality construction work as per the regulations. On September 3,
2023, the Hanoi Civil Judgment Enforcement Department issued Decision No. 174/QD-CCTHADS
regarding the deduction of VND 18.556.130.948 from the account number 1462201022200 of the Vietnam
Expressway Investment and Development Corporation for the enforcement of the judgment. The remaining
amount will be partially settled through accounts receivable between the Vietnam Expressway Investment
and Development Corporation - One Member Limited Liability Company and Thang Long Corporation -
Joint Stock Company. So far, the execution of the sentence is still underway.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUED)

For the year ended 3 1* December 2025
5.6. Bad debts

- Repayment to supplier

Thang Long No.2 Construction JSC
Thang Long No.8 Construction JSC
Thang Long No.12 Construction JSC
Hung Vu Construction JSC

Thang Long No.17 Construction JSC
Thang Long Mechanical and Construction JSC

Others
- Receivables from customers

Thang Long No.2 Construction JSC
Thang Long No.12 Construction JSC

Thang Long Mechanical and Construction JSC

- Other receivables
Thang Long No.17 Construction JSC

Others

Total

8,913,760,403

(8,913,760,403)

8,913,760,403

(8,013,760,403)

31/12/2025 (VND) 01/01/2025 (VND)
Recoverable Recoverable
Original value Provisions amount Original value Provisions amount
145,415,236,272  (145,415,236,272) , 145,415,236,272 (145,415,236,272) .
12,042,306,840 (12,042,306,840) - 12,042,306,840 (12,042,3006,840) -
. 35,587,816,315 (35,587,816,315) - 35,587,816,315 (35,587,816,315) -
59,454,263,365 (59,454,263,365) - 59,454,263,365 (59,454,263,365) -
17,649,396,088 (17,649,396,088) - 17,649,396,088 (17,649,396,088) -
14,855,926,944 (14,855,926,944) - 14,855,926,944 (14,855,926,944) -
5,637,962,800 (5,637,962,800) - 5,637,962,800 (5,637,962,800) -
187,563,920 (187,563,920) - 187,563,920' © (187,563,920) -
14,818,843,632 (14,818,843,632) - 14,818,843,632 (14,818,843,632) s
1,840,430,981 (1,840,430,981) 5 1,840,430,981 (1,840,430,981). .

4,064,652,248 | (4,064,652,248) - 4,064,652,248 (4,064,652,248) g

1,268,828,680 (1,268,828,680) . 1,268,828,680 (1,268,828,680) .

1,241,961,126 (1,241,961,126) - 1,241,961,126 (1,241,961,126) -

26,867,554 (26,867,554) . 26,867,554 (26,867,554) -

161,502,908,584  (161,502,908,584) - 161,502,908,584  (161,502,908,584) .
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5.7 Inventories Unit: VND
31/12/2025 01/01/2025

Original value Allowances Original value Allowances

Work in progress 518,338,501,656 - 497,424,320,420 -

Goods 1,468,336,035 - 834,483,035 -

Total 519,806,837,691 - 498,258,803,455 -

5.8 Prepaid expenses

31/12/2025 01/01/2025
VND VND
Short-term 791,072,811 434,263,728
Expenses awaiting allocation 791,072,811 434,263,728
Long-term 2,073,658,596 1,184,235,143
Tools and supplies 161,051,631 64,914,015
Other long-term prepaid expenses 1,912,606,965 1,119,321,128
Total 2,864,731,407 1,618,498,871
59 Long-term loan receivables
Unit: VND
31/12/2025 01/01/2025
Book value Allowances Book value Allowances
Long-term 46,551,363,044 - 69,007,870,661 ’ -
Yen ke Sricgo 46,551,363,044 . 69,007,870,661 5
Company Limited
Total 46,551,363,044 - 69,007,870,661 - 2
Inwhich: 7
Receivables from related parties 46,551,363,044 - 69,007,870,661 -

(Details in Note 7.2)
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For the year ended 31* December 2025
5.10 Tangible fixed assets

HISTORY COST

As at 01/01/2025

Increase

Purchase

Purchase of Leased Financial Assets
Others (*)

Decrease

As at 31/12/2025
ACCUMULATED DEPRECIATION
As at 01/01/2025

Increase

Depreciation

Others (¥)

Decrease

As at 31/12/2025

NET BOOK VALUE

As at 01/01/2025
As at 31/12/2025

Unit: VND
Buildings and Machinery, Transportation
Structures equipment means Office equipment Total
33,984,840,058 15,988,908,767 7,211,006,074 1,294,902,228 58,479,657,127
101,851,852 45,870,000 469,173,196 - 616,895,048
101,851,852 - 436,363,636 - 538,215,488
45,870,000 32,809,560 78,679,560
34,086,691,910 16,034,778,767 7,680,179,270 1,294,902.228 59,096,552,175
31,897,254,234 5,007,095,987 4,543,452,454 1,043,789,016 42,491,591,691
139,533,036 1,713,083,309 573,558,386 110,963,112 2,537,137,843
139,533,036 1,676,014,628 540,748,826 110,963,112 2,467,259,602
37,068,681 32,809,560 69,878,241
32,036,787,270 6,720,179,296 5,117,010,840 1,154,752,128 45,028,729,534
2,087,585,824 10,981,812,780 2,667,553,620 251,113,212 15,988,065,436
2,049,904,640 9,314,599.,471 2.563,168.430 140,150,100 14,067,822.,641

(*) Other increases are due to the revaluation of foreign currencies for the assets of the Cambodia branch.

The cost of fully depreciated tangible fixed as

sets still in use as at December 31, 2025 is VND 33,568,448,655 (as at December 31, 2024 is VND 33,568,448,665).

The remaining value of this assets used as collateral for loans as of December 31, 2025 is VND 8,864,992,333 (as at December 31, 2024 is VND 9,832,729,700).
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5,11 Finance lease fixed assets Unit: VND
Transportation
means Total

HISTORY COST
As at 01/01/2025 2,407,580,909 2,407,580,909
Increase . -
Decfease - -
As at 31/12/2025 2.,407,580,909 2.407,580,909
ACCUMULATED DEPRECIATION
As at 01/01/2025 454,765,286 454,765,286
Increase 300,947,616 300,947,616
Depreciation 300,947,616 300,947,616
Decrease - -
As at 31/12/2025 755,712,902 755,712,902
NET BOOK VALUE
As at 01/01/2025 1,952,815,623 1,952,815,623
As at 31/12/2025 1,651,868,007 1,651.868,007
5.12 Intangible fixed assets Unit: VND

IT software Total
HISTORY COST
As at 01/01/2025 225,470,000 225,470,000
Increase =
Decrease - -
As at 31/12/2025 225,470,000 225,470,000
ACCUMULATED AMORTIZATION
As at 01/01/2025 225,470,000 225,470,000
Increase - -
Amortization - =
Decrease - -
As at 31/12/2025 225,470,000 225,470,000
NET BOOK VALUE
As at 01/01/2025 - -
As at 31/12/2025

The cost of fully amortized intangible fixed assets still in use as of December 31, 2025 is VND 225,470,000
(as at December 31, 2024 is VND 225,470,000)
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5.13 Long-term Investments Unit: VND
Ratio 31/12/2025 01/01/2025
Equity Voting Fair Fair
owned rights Original cost value Provisicn Original cost value  Provision

Investments in Subsidiaries 348,622,000,000 - 147,902,000,000 -
Thang Long No1 Bridge Jonstock Company 83% 83% 33,058,000,000 - 33,058,000,000 -
Thang Long 35 Bridge Joint Stock Company 65% 65% 5,200,000,000 - 5,200,000,000 -
Yen Lenh Bridge Bot Company Limited 64% 64% 109,644,000,000 - 109,644,000,000 -

| .
T_lar'ag Lo.ng Industrial Real Estate Company 100% 100% 200,000,000,000 ) ) )
Limited (i)
Thang Long Machinery Co., Ltd (ii) 100% 100% 720,000,000 - - C
Thang Long II'{fl‘aSt{'HCturE and Civil Construction 100% 100% i ) ) )
Company Limited (iii)

Investments in Associates 17,844,300,000 - 17,344,300,000 -
No 188 Road B.O.T Company 5 "
Limitedbot 188 Co.. Ltd 22% 22% 17,844,300,000 - 17,844,300,000 -

Long-term other investment 3,821,068,339 - 3,821,068,339 -
Thang Long No.16 Construction JSC 16% 16% 1,807,850,307 - 1,807,850,307 -
Thang Long No.15 Construction JSC 17% 17% 300,000,000 - 300,000,000 -
Th.amg Long Transport And Construction 15% 15% 1,713,218,032 ) 1,713,218,032 )
Joint Stock Company
Total 370,287,368,339 ) - 169,567,368,339 *) -

&\
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5.13 Long-term Investments (Continued)

(i): During the year, the Corporation contributed capital to establish a subsidiary, Thang Long Industrial Real Estate Co., Ltd., with a charter-capital of VND 200 billion.
The Corporation's ownership percentage is 100% according to Resolution No. 26/2025/NQ-HPQT dated September 25, 2025, of the Board of Directors.

(ii): During the year, the Corporation contributed capital to establish a subsidiary, Thang Long Machinery Co., Ltd., with a charter capital of VND 10 billion. The
Corporation's ownership stake is 100% according to Resolution No. 32/2025/NQ-HPQT dated October 3, 2025, of the Board of Directors.

(iii): During the year, the Corporation contributed capital to establish a subsidiary, Thang Long Infrastructure and Civil Construction Co., Ltd., with a charter capital of
VND 100 billion. The Corporation's ownership stake is 100% according to Resolution No. 32/2025/NQ-HPQT dated October 3, 2025, of the Board of Directors. The
Corporation did not make any capital contributions during the year.

(*): The Corporation has not determined the fair value of its investments because the Vietnamese Accounting Standards and the Vietnamese Accounting System currently
do not provide guidance on how to calculate fair value using valuation techniques. The fair value of this financial instrument may differ from its carrying amount.
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5,14 Trade Payables

Short-term
In the construction sector

Thang Long Nol Bridge Jonstock
Company -

Vinh Hung Trading, Consulling
And Construction Joint Stock
Company.

Tan Co Consulting and Trading

Unit: VND

31/12/2025 01/01/2025
Repayable
Book value Repayable amount Book value amount
525,450,972,751 525,450,972,751 455,221,854,832  455,221,854,832
522,139,988,585 522,139,988,585 392,760,662,839  392,760,662,839

44,985,427,619

33,010,747,597

44,985,427,619

33,010,747,597

33,118,941,349

17,553,879,135

33,118,941,349

17,553,879,135

: 3,305,296,087 3,305,296,087 17,213,440,079 17,213,440,079
Joint Stock Company
Thang Long>35 Biidge Jalnt 62148.960,787  62,148,960,787  54,594,704,988  54,594,704,988
Stock Company
Others 378,689,556,495 378,689,556,495 270,279,697,288  270,279,697,288
In service sector 3,310,984,166 3,310,984,166 62,461,191,993 62,461,191,993
Total 525,450,972,751 525,450,972,751 455,221,854,832  455,221,854,832
Inwhich:
Payables to related parties 113,500,793,141  113,500,793,141 87,988,003,769  87,988,003,769
(Detail in Note 7.2)
5.15 Prepayment from customers

31/12/2025 01/01/2025
VND VND
Prepayment from customers in the construction sector 888,616,793,014 656,083,954,645 ‘ CI;
Project management board 7 - 60,297,146,229 f%,)
Project management board 85 - 108,388,922,400 %
Project Management Board for Investment and Construction 16.674.102.289 48.313.904.928
of Works traffic in Quang Nam province R T
Khanh Hoa Provincial Management Board for
; 88,574,432,00 ,756,990,000
Investment and Construction of Transport Works s 100,736,230,00
h icZ t Authority of Khanh

Van Phong Economic Zone Management Authority o 119,232,097,720 73.361,474,333

Hoa Province’

Hai Phong Investment and Construction Project Management

. . 3 3 2 ’4 3 3
Board for Transportation and Agricultural Projects TO2;855,192,385 187,452,000,000
Vietnam Expressway Investment and Development

. . g 3 5 H 3 E
Corporation - Limited Liability Company 197,138,000.000
Others 344,142,968,620 77,483,516,755
Total 888,616,793,014 656,083,954,645
Inwhich:
Prepayments from related parties 5,200,000,000 -

(Details in Note 7.2)
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5.16  Taxes payables and receivables from the State Budget

Payables

Corporate income tax
Personal income tax
Natural resource tax

Land tax, Land rental charges
Environment Tax and others

Fee, charges and other payables

Receivables
VAT

5.17 Accrued expenses

Short-term
Interest payable

Advance calculation of project costs

Total

In which: Payables to related parties

(Detail in Note 7.2)

5,18 Unearned revenue

Short-term

Office and property rental revenue

Total

Unit: VND

01/01/2025 _“Additions Paid 31/12/2025
1,101,084,892 6,908,695,858 2,086,146218  5,923,634,532
22,339,895 5,302,906,059 - 53250245,954
844,983,604 . 147,724,509 1,735,118,116 357,589,997
241,879,029 241,879,029 .

17,263,030 - 563,652 . 17,826,682
17756117 © 57,086,351 57,086,351 17,756,117
198,742,246 58,536,258 52,062,722 205,215,782
40,116,485,548 a 9,415,800,638  49,532,286,186
40,116,485,548 ; 0.415,800,638  49,532,286,186
31/12/2025 01/01/2025

VND VND

41,948,080,104 42,052,575,890

931,710,834 ;

41,016,369,270 42,052,575,890

41,948,080,104 42,052,575,890

7,475,950,294 .

31/12/2025 01/01/2025

VND VND

1,938,071,543 2,203,708,197

1,938,071,543 2,.203,708,197

1,938,071,543 2,203,708,197
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5.19  Other payables
31/12/2025 01/01/2025
VND VND
Short-term 80,939,486,314 81,638,622,910
Trade Union fees 294,245,058 128,072,704
Social insurance 296,250,792 -
Other short-term payables 80,348,990,464 81,510,550,206
Dividend 400,521,280 400,521,280
Interest payable 128,972,603 -
Construction team 59,287,492,534 64,131,174,818
Vietnam Expressway Corporation (i) 10,381,724,610 10,781,724,610
Others 10,150,279,437 6,197,129,498
Long-term 74,266,090,724 51,084,090,724
Long-term deposits received 1,569,382,000 1,569,382,000
Other long-term payables 72,696,708,724 49,514,708,724
No 188 Roﬂad B.O.T Company Limitedbot 188 14.853,049,049 14,853,049,049
Co., Ltd (ii)
Yen Lenh Bridge Bot Company Limited (iii) 57.843,659,675 34,661,659,675
Total 155,205,577,038 132,722,713,634
In which:
72,825,681,327 49,514,708,724

Other payables to related paities (Detail in Note 7.2)

(i) According to Judgment No. 466/2022/HS-PT dated July 1, 2022, by the Supreme People's Court in
Hanoi, regarding the responsibility of contractors for failing to ensure the quality of construction works
under Package 4 of the Da Nang - Quang Ngai Expressway Project during the period from July 2014 to July
2017, under the section of liability for compensation, the Corporation, as a contractor, is required to
compensate the Vietnam Expressway Investment and Development Corporation - One Member Limited
Liability Company for the amount of VND 33.266.862.248. Based on the above judgment, the Corporation
has recognized a payable to the Vietnam Expressway Investment and Development Corporation - One
Member Limited Liability Company in the amount of VND 33.266.862.248. In addition, based on contracts
signed between the Corporation and subcontractors to implement Package 4, the Corporation is temporarily
identifying subcontractors responsible for compensating the Corporation for failing to meet quality
standards in the construction work. On September 5, 2023, the Civil Judgment Enforcement Department of
Hanoi issued Decision No. 174/QD-CCTHADS regarding the deduction of VND 18.556.130.948 from the
account number 1462201022200 of the Vietnam Expressway Investment and Development Corporation for
judgment enforcement. The remaining amount will be settled partially through accounts receivable between
the Vietnam Expressway Investment and Development Corporation - One Member Limited Liability
Company and the Thang Long Corporation - Joint Stock Company; Up to date, the execution of the sentence
is still underway.

(ii) Investment recovery funds for the BOT project of Road 188 are awaiting settlement with the project
partners and relevant State authorities;

(iii) Investment recovery funds and profits from the Yen Lenh Bridge Construction Investment Project under
the BOT method (Yen Lenh Bridge BOT Project, Phase 1) are awaiting settlement with the project partners
and relevant State authorities. These include recovery funds of VND 46,495,000,000 and Phase 1 profit
awaiting settlement of VND 11,348,659,675.
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For the year ended 31% December 2025

520 Borrowings and finance lease liabilities

31/12/2025

During the year

Unit: VND

01/01/2025

Carrying value

Repayable amount

Increase

Decrease

Carrying value Repayable amount

a. Short-term borrowings

Short-term loans from banks

Long-term loan due to be repaid

Long-term bank loan due

Long-term finance lease liabilities

is due for payment

Others

b. Long-term loans and financial lease debt
Long-term loans

Finance lease liabilities

736,840,936,279
684,265,763,363
2,283,609,884

736,840,936,279
684,265,763,363
2,283,609,884

950,777,742,321
937,103,379,578
1,661,421,593

828,324,901,718
802,474,833,342
2,478,134,541

614,388,095,676
549,637,217,127
3,100,322,832

614,388,095,676
549,637,217,127
3,100,322,832

1,920,683,336

Total

1,920,683,336 1,920,683,336 1,661,421,593 1,661,421,593 1,920,683,336
362,926,548 362,926,548 - 816,712,948 1,179,639,496 1,179,639,496
50,291,563,032 50,291,563,032 12,012,941,150 23,371,933,835 61,650,555,717 61,650,555,717
202,684,676,540 202,684,676,540 199,453,786,400 1,661,421,593 4,892,311,733 4,892,311,733
202,140,286,731 202,140,286,731 199,000,000,000 1,661,421,593 4,801,708,324 4,801,708,324
544,389,809 544,389,809 453,786,400 - 90,603,409 90,603,409
939,525,612,819 939,525,612,819 1,150,231,528,721 829,986,323,311  619,280,407,409 619,280,407,409

b. Finance lease liabilities

For the year ended 31/12/2025

For the year ended 31/12/2024

Total finance

lease payments

Pay rental interest

Repayments

Total finance
lease payments

Pay rental
interest

Repayments

RIDV-SuMi TRUST Leasing Compary
- Ha Noi Branch

458,741,533

95,814,985

32
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520 Borrowings and finance lease liabilities (Continued)

Details of loans are as follows:

31/12/2025 01/01/2025

VND VND

Short-term borrowings 736,840,936,279 614,388,095,676
Short-term loans from banks 684,265,763,363 549,637,217,127
Joint Stock Commercial Bank for Investment and Development of Vietnam - South Hanoi Branch (1) 240,538,668,917 173,126,016,722
TienPhong Commercial Joint Stock Bank - Hoan Kiem Branch (2) 402,539,125,724 341,240,504,584
Joint Stock Commercial Bank for Foreign Trade of Vietnam - Ha Thanh Branch (3) 19,166,212,583 16,813,469,683
An Binh Commercial Joint Stock Bank - Ha Noi Branch (4) 22,021,756,139 18,457,226,138
Others 50,291,563,032 61,650,555,717
Tlsung & Cienco 1 Joint Venture Company Limited 1,083,602,241 1,049,340,412
Others (5) 49,207,960,791 60,601,215,305
Long-term loans and financial lease liabilities are due for repayment 2,283,609,884 3,100,322,832
Joint Stock Commercial Bank for Foreign Trade of Vietnam - Ha Thanh Branch (6) 1,920,683,336 1,920,683,336
BIDV-SuMi TRUST Leasing Company - Ha Noi Branch (7) 362,926,548 1,179,639,496
Long-term borrowings and financial lease liabilities 202,684,676,540 4,892,311,733
Joint Stock Commercial Bank for Foreign Trade of Vietnam - Ha Thanh Branch (6) 3,140,286,731 4,801,708,324
New Energy Holdings Co., Ltd. (8) 199,000,000,000 -
BIDV-SuMi TRUST Leasing Company - Ha Noi Branch (7) 544,389,809 90,603,409
Total 939,525,612,819 619,230,407,409
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520 Borrowings and finance lease liabilities (Continued)

(1) Loan under Contract No. 01/2025/161762/HDTD dated January 20, 2025, between BIDV (Bank for Investment and Development of Vietnam) - South Hanoi Branch
and Thang Long Joint Stock Corporation. Credit limit: VND 1,300,000,000,000 (of which the outstanding loan limit, outstanding payment guarantee and outstanding L/C
does not exceed VND 300,000,000,000, and the guarantee limit is VND 1,000,000,000,000). Purpose: To supplement working capital, payment guarantees, and issue L/Cs
for business operations. Credit limit term: From the date of signing the contract until the short-term credit limit for 2025-2026 is approved, but not later than January 31,
7026. Interest rate: determined in each specific loan agreement. The collateral assets are the income generated from exploiting the land use rights at 72 Nguyén Chi Thanh,
Lang Thuong Ward, Dong Da District, Hanoi City, and deposit contracts (interest rates ranging from 2.1% per year to 5.0% per year) at the Vietnam Joint Stock

Commercial Bank for Investment and Development - South Hanoi Branch.

(2) Loan under Contract No. 559/2025/HDTD/NHN signed on December 9, 2025 between Tien Phong Commercial Joint Stock Bank - Hoan Kiem Branch and Thang
Long Joint Stock Corporation. Credit limit does not exceed VND 2.200.000.000.000 (In which the loan limit is VND 700,000,000000, guarantee limit is VND
1,800,000,000,000 or equivalent foreign currency). Loan purpose is to supplement working capital for production and business. Credit limit term is 12 months from the
date of signing this Credit Agreement. The collateral assets are all rights to collect the principal debt, interest, and other penalties that have been incurred and will be
incurred in the future from construction contracts between the General Corporation and the investors.

(3) Loan under Contract No. 25/2321351-CTD/056 dated October 29, 2025, between the Joint Stock Commercial Bank for Foreign Trade of Vietnam (Vietcombank) - Ha
Thanh Branch and Thang Long Joint Stock Corporation. The credit limit is VND 35,000,000,000 (including a short-term loan limit of VND 35,000,000,000 and a medium-
term loan limit of VND 5,282,000,000). The purpose of the loan is to provide short-term financing for working capital to support production and business activities,
excluding short-term needs for fixed asset investment. The credit facility term is 12 months from the contract signing date. The loan is secured by certain assets, including

machinery and equipment, transportation vehicles of the Corporation, and third-party real estate.
(4) Loan under Contract No. 1308/25/TD/SME/011 dated November 21, 2025, between An Binh Commercial Joint Stock Bank (ABBANK) — Hanoi Branch and Thang
Long Joint Stock Corporation. Credit limit: VND 200,000,000,000 (Loan limit: VND 50,000,000,000; Guarantee limit: VND 150,000,000.000). The credit limit period is

12 months. The purpose of the credit provision is to supplement working capital for business operations. The interest rates and fees for each type of credit provision are
specified in the respective appendices to this contract and/or other documents related to the credit provision and/or ABBANK's published fee schedule. Security measures:

All repayment obligations of the Borrower arising under this contract are secured by assets under the security agreements entered into between the Guarantor and
ABBANK.

(5) Personal loans under contracts:

- Loan from Mr. Phan Duc The under Contract No. 002/2021 dated May 19, 2021, loan amount: USD 400.000, interest rate: 0%/year. Outstanding principal as of
December 31, 2025: USD 400,000.

- Loan from Mr. Nguyen Anh Van under the contract dated September 30, 2021, loan amount: USD 3,000,000, interest rate: 0%/year. Outstanding principal as of
December 31, 2025: USD 1,442,689.
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5.20 Borrowings and finance lease liabilities (Continued)

(6) Loan under Contract No. 22/232135 1-CTD/003 dated February 23, 2d22, between Vietcombank - Ha Thanh Branch and Thang Long J oint Stock Corpbration. Credit limit:
VND 40,000,000,000. Purpose: To invest in fixed assets under Purchase Contracts No. 009/2022/HPMSHH/TLG-TQEq dated February 15, 2022, and No.
010/2022/HPMSHH/TLG-BM dated February 15, 2022, signed with Thang Long Joint Stock Corporation and Binh Minh Investment Equipment JSC, respectively. Loan term: 72

N

months, with interest rates specified in disbursement notes. Khoén vay duge dam bao bang may méc thiét bj ctia Téng cong ty.

(7) Financial lease liabilities under Lease Agreement No. 21723 000240/HPCTTC dated June 14, 2023, with BIDV-SuMi Trust Leasing Co., Ltd - Hanoi Branch, for
Jeasing a Volvo S90L Ultimate sedan (license plate 29LD-04148). Lease term: 60 months, with lease interest applied from the disbursement date by the leasing company.

(8) Loan under Contract No. 2612/2025/HDHTTC/NEH-TTL dated December 26, 2025, between Thang Long Joint Stock Corporation and New Energy Holdings Company
Limited. Outstanding principal is VND 199,000,000,000 with loan purpose is to supplement capital for business operations.. Loan term: 36 months, with interest rate:

5%/year

35
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521 Owners’ equity

a. Changes of owners’ equity

Unit: VND
The exchange  Development and

Share capital  Share premium Treasury shares rate differences  Investment Fund -Retained profits Total
As at 01/01/2024 419,080,009,000 52,625,676,545 (543,000,000) 218,518,280 22,934,839,382' "+ 35,095,488,478 529,411,522,691
Profit in the previous year - - - - - 10,167,411,703 10,167,411,703
Other increase - - - 265,941,113 - ‘ _ - 265,941,113
As at 31/12/2024 419,080,000,000 52,625,676,545 (543,000,000) 484,459,399 22,934,839,382 45,262,900,181 . 539,844,875,507
As at 01/01/2025 419,080,000,000 52,625,676,545 (543,000,000) 484,459,399 22,934,839,382 45,262,900,181 539,844,875,507
Profit in the this year - - - - - 36,474,916,635 36,474,916,635

Other decrease (i)

As at 31/12/2025

(i) Exchange rate differences arising from the conversion of the financial statements of Th

(72,476,301)

(72,476,301)

419,080,000,000

52,625,676,545

(543,000,000)

411,983,098

22,934,839,382

81,737,816,816

576,247,315,841

ang Long Construction Corporation - JSC's branch in Cambodia from USD to

VND.
b. Details of Owners’ equity

31/12/2025 01/01/2025

VND VND

TNG Investment And Construction Company Limited
(Formerly TNG Investment and Construction JSC.) 211,585,080,000 el L
State Capital Investment Corporation (*) - 105,000,000,000
Mr. Pham Tuan Vu 105,000,000,000 -
Others 102,490,920,000 102,490,920,000
Total 419,080,000,000 419,080,000,000

Izl &35

Z z 5|

(*) On January 23, 2025, the State Capital and Investment Corporation (SCIC) transferred the entire ownership of 10,500,000 shares to Mr. Pham Tuan Vu
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521 Owners’ equity (Continued)

c. Capital transactions with shareholders and appropriz{tion of profits and dividends
"~ Year2025 Year 2024
' VND VND
Shareholder's capital

Opening balance
Increased during the period
Decreased during the period

419,080,000,000

419,080,000,000

419,080,000,000

Closing balance 419,080,000,000
d. Shares
31/12/2025 01/01/2025
Shares Shares
Quantity of registered shares 41,908,000 41,908,000
Quantity of issued shares 41,908,000 41,908,000
Common shares 41,908,000 41,908,000
Purchased shares 54,300 54,300
Commeon shares 54,300 54,300
Quistanding shares 41,853,700 41,853,700
Common shares 41,853,700 41,853,700
Par value of outstanding share (VND/ share) 10,000 10,000
e. The Corporation’s Funds
31/12/2025 01/01/2025
VND VND
~ Development and Investment Fund 22,934,839,382 22,934,839,382
Total 22,934,839,382 22,934,839,382
5.22  Off balance sheet items
31/12/2025 01/01/2025
Original Equivalent to Original Equivalent to
currency VND currency VND
UsD 143.77 3,750,484 143.77 3,638,916
IPY 24,109.00 3,970,029 24,109.00 3,841,528
Total 7,720,513 7,480,444
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* For the year ended 31% December 2025

6. ADDITIONAL INFORMATION ON THE ITEMS OF THE SEPARATE INCOME

STATEMENT

6.1 Revenue from sales of goods and provision of services

Revenue from construction
Others

Total
In which:

Revenue from related parties: (Detail in Note 7.2)

6.2 Cost of goods sold

Cost of construction
Others

Total

6.3 Financial income

Interest income from deposits

Dividends distributed profit

BOT project profits

Exchange rate gains resulting from revaluation of end-of-
period exchange rate differences.

Total

In which:
Revenue from related parties: (Detail in Note 7.2)

6.4 Financial expenses

Interest expense

Unrealized exchange rate loss

Total

In which:
Revenue from related parties: (Detail in Note 7.2)

38

In 2025
VND

In 2024
VND

1,580,059,710,849 .

- 1,460,584,188,114

105,122,186,958 73,848,499,135
1,685,181,897,807 | 1,534,432,687,249
59,488,312,938 28,155,849,029
In 2025 In 2024

VND VND
1,496,091,700,429 1,429,675,558,809
85,680,310,648 54,950,427,459
1,581,772,011,077 1,484,625,986,268
In 2025 In 2024

VND VND
14,350,508,120 9,160,253,826

- 325,000,000

26,950,000,000 47,600,000,000
240,069 -
41,300,748,189 57,085,253,826
33,443,828,560 53,743,012,954
In 2025 In 2024

VND VND
48,194,320,340 39,560,281,002

- 60,607

48,194,320,340 39,560,341,609

128,972,603

it
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6.5 General and administrative expenses

General and administrative expenses
Employee expenses

Office supplies expenses

Amortization and Depreciation expenses
Charges and fee

Provision expenses

Outsourcing expenses

Other cash expense

Total

6.6 Other income/ Other expenses

Other income

Disposals of fixed assets
Liquidation of tools and equipment
Penalty, penalty received

Others

Total

Other expenses

Penalties for Breach of Contract
Loss from liquidation of assets
Book value of fixed assets
Others

Total

Other income/Other expenses (Net)

In which:
Other income from related parties: (Detail in Note 7.2)

39

In 2025 In 2024

VND VYND
55,436,856,201 56,861,521,819
29,752,889,541 27,611,847,659
97,175,903 90,084,203
834,386,448 907,734,602
57,157,186 150,582,402

- 766,484,737

9,469,172,292 10,680,061,161
15,226,074,831 16,654,727,055
55,436,856,201 56,861,521,819
In 2025 In 2024

VND VND

- 1,300,000,000

727,273 -
559,719,808 892,104,399
444.241,343 1,173,895,861
1,004,688,424 3,366,000,260
18,000,000 656,134,815
74,382,137 -

- 2,504,046,086

214,671,387 508,499,035
307,053,524 3,668,679,936
697,634,900 (302,679,676)
253,835,000 235,300,000

574
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6.7 Current corporate income tax expense
In 2025 In 2024
VND VND
Total net profit before tax 41,777,093,278 10,167,411,703
In which, Profit before tax of Cambodia Branch (216,785,250) 183,219,345
Adjustments increase 11,467,004,682 18,361,879,883
- ati - i -
Remunerfz ion of the Board of Directors 190,000,000 108,000,000
does not directly operate
- Loan interest expenses are not deductible 10,592,130,658 16,904,223,625
- Invalid costs 499,826,416 1,164,608,650
- Depreciation expenses are not deducted 185,047,608 185,047,608
Adjustiments decrease 26,950,000,000 47,925,000,000
Dividend - 325,000,000
Profits of Road BOT project 26,950,000,000 47,600,000,000
Taxable income 26,510,883,210 (19,212,489,069)
Corporate Income Tax rate 20% 20%
Current corporate income tax expense 5,302,176,643 -
Corporate income tax expense of Cambodia branch - =
Current corporate income tax expense 5,302,176,643 -
6.8 Production and business expenses by factors
In 2025 In 2024
VND VND
Raw material expenses 351,634,283,654 513,546,142,538
Employee expenses 71,116,646,715 45,015,305,120
Amortization and Depreciation expenses 2,768,207,218 3,029,841,464
Provision expenses - 766,484,737
Qutsourcing expenses 1,151,953,982,295 1,022,093,994,880
Other cash expenses 19,065,900,325 35,145,561,341
Total 1,596,539,020,207 1,619,597,330,080
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7. OTHER INFORMATION

71 Subsequent events

On November 28, 2025, Resolution No. 02/2025/NQ-DHDCD of the Extraordinary General Meeting of
Shareholders approved the plan to privately issue shares to increase the charter capital of the Corporation.
The specific information about the offering is as follows:

- Purpose: To seek and select professional securities investors with financial resources to participate in
purchasing shares in this private offering, aiming to expand and improve the efficiency of business
operations and the company's position, specifically:

+ Contributing capital to Thang Long Industrial Real Estate Co., Ltd.;
+ Contributing capital/investing in subsidiaries to conduct real estate business;
+ Contributing capital/investing in subsidiaries to implement BOT projects.

In cases where there is an urgent need to contribute capital in advance to establish or invest in subsidiaries in
order to meet the legal deadlines, the Corporation may mobilize funds from individuals or other
organizations to contribute capital or cooperate in investment. The Corporation will use the proceeds from
this share offering to repay.

_ Offn cases where there is an urgent need to contribute capital in advance to establish or invest in
subsidiaries in order to meet the legal deadlines, the Corporation may mobilize funds from individuals or
other organizations to contribute capital or cooperate in investment. The Corporation will use the proceeds
from this share offering to repay.fering method:

+ Expected number of shares to be offered: 100,000,000 shares;

+ Offering price: Based on the book value and market value of the Company, the Board of Directors
proposes a private issuance price of VND 10,000 per share;

+ Total expected capital mobilization from the offering: VND 1,000,000,000,000;
+ Offering form: Private share offering.

+ Criteria for selection of investors: Professional securities investors as defined under the Law on Securities
No. 54/2019/QH14 and its amendments and supplements. The General Meeting of Shareholders authorizes
the Board of Directors to proactively seek and select the investors.

+ Transfer restrictions: The shares shall be subject to a transfer restriction of one (01) year from the
completion date of the offering, except for transfers between professional securities investors or transfers
made pursuant to a court judgment, arbitral award, or inheritance.

+ Expected offering period: Expected in Quarter /2026 — Quarter 11/2026.
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7.2 Information of related parties
The Corporation has transactions with related parties as follows:

Related parties Relationship

TNG Investment And Construction Company Limited (Formerly TNG

: : . ; Parent company
Investment and Construction Joint Stock Company)
Thang Long Nol Bridge Jonstock Company Subsidiaries
Théiilg Long 35 Bridge Joint Stock Company Subsidiaries
Yen Lenh Bridge Bot Company Limited Subsidiaries
Thang Long Industrial Real Estate Company Limited Subsidiaries
Thang Long Machinery Co., Ltd Subsidiaries
Thang Long Infrastructure Co., Ltd Subsidiaries
No 188 Road B.O.T Company Limitedbot 188 Co., Ltd Associated Company
Thang Long Infrastructure Co., Ltd Indirect affiliate company
VC9 - No. 9 Contruction Joint Stock Company Related companies
Members of the Administrative Council, Board of Supervisors, Board of
General Directors, other managers and close individuals in the families of Significant Influence

these members
Transactions with shareholders and key personnel

Salaries and remunerations of the Board of Management, General Directors, and Chief Accountant:

Year 2025 Year 2024
Related parties Narute of transactions VND VND
‘Administrative Council,
g ;
Board of Supervisors, Board Salary and remuneration 4,762,000,000 5,240,000,000

of General Directors and
Chief Accountant
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7.2 Information of related parties (Continued)

43

Details:
: Year 2025 Year 2024
Full name Title - VND VND
Salary and remuneration of the Administrative Council 1,630,000,000 2,020,000,000
) Chairinan (Reappointment firom
Mr. Vu Anh Tuan 28/11/2025) 720,000,000 840,000,000
'M_embevr- of the Board of Management
Mr. Nguyen Viet Ha (Reappointed from 28/11/2025)/General 720,000,000 840,000,000
Director
) i Member of the Board of Management
Mr. Vu Duc Trung (Dismissed from 28/11/2025) 110,000,000 120,000,000
) ; Member of the Board of Management
By Nguyen Tuad Lanh (Dismissed from 09/5/2024) - 40,800,000
Member of the Board of Management
Mr. Nguyen Trung Hieu (Appointed from 09/5/2024, resignation - 80,000,000
submitted from 04/2/2025)
. Member of the Board of Management
M. Nigyen Dal Thil (Dismissed from 09/5/2024) - 30,680,000
; Member of the Board of Management
. Ng V . 5
Mr. Nguyen Viet Cuong (Appointed from 09/5/2024) 80,000,000
Independent Board Member (Appointed
Mrs. Nguyen Thi Quynh Mai  from 06/5/2025, reappointed from 80,000,000 -
28/11/2025)
. Member (Appointed from 06/5/2025,
Mr. Tran Tien Dung reappointed from 28/11/2025) )
: Non-executive Board Member
. VA Elodnig Nk (Appointed from 28/11/2025)
Salary of Board of General Directors 2,472,000,000 2,472,000,000
Mr. Nguyen Hai Vinh Deputy General Director 576,000,000 576,000,000
Mr. Tran Tien Dung Deputy General Director 576,000,000 576,000,000
Mrs. Hoang Thi Hong Nhung  Deputy General Director 660,000,000 660,000,000
. Mr. Nguyen Anh Van Deputy General Director 660,000,000 660,000,000
Chief Accountant Salary 660,000,000 630,000,000
Mrs. Nguyen Thi Diu Chief Accountant 660,000,000 630,000,000
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7.2 Information of related parties (Continued)

Year 2025 Year 2024
Full name Title VND VND
Remuneration of the Supervisory Board - 108,000,000
g Head of the Supervisory board
Mr. Neuyen Mish Tu (Appointed from 21/4/2023) ) 36,000,000
; Member
Mrs. Do Thi Phuong Lan (Dismissted from 09/5/202 4) - 12,000,000
Mr. Bui Quang Tung Member (Dismissted from 09/5.;‘2024) - 12,000,000
Member (Appointed from 09/5/2024,
Mr. Ngo Tien Dat Resignation letter from 04/02/2025, - 24,000,000
Dismissted from 06/5/2025)
. > Member (Appointed from 09/5/2024,
Ms. Nguyen Thi Due Vinh — pyoecied from 10/12/2024) - 21,080,000
M. Le Dinh Ba Member (Reappointment from ) 3,000,000

Mrs. Le Thi Lan Phuong:

Mrs. Nguyen Thi Ngoc Nga

28/11/2025))

Member (Appointed from 06/5/2025;
Dismissted from 28/11/2025)

Member (Appointed form 28/11/2025)
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7.2 Information of related parties (Continued)

Transactions with related parties

Related parties Relations Nature Yearitia 3 Year 2024
Sales of goods 50,488,312,938  28,155,849,029
TNG Investment And Construction o company — Construction 2.060,741,426° - 3,676,912,423
Company Limited
Thang Long Nol Bridge Jont Subsidiaries SERVIcR: 42,770,534,460  9,811,810,860
stock Company sell supplies 2
Thatighong 25 Bricen Subsidiaries Service 13756,576,662  14,630,125,952
Joint Stock Company
Related
- No. 9 Confrueti
V9 - No. 9 Confruction companies of  Service 460,390 36,999,794
Joint Stock Company .
insiders
Purchase of goods 386,453,289,455 458,923,689,758
TNG tment And tructi
Investment And Construction 0 omnany  Construction  129,106,907,164  167,398,607,906
Company Limited
Thang Long Nol Bridge Subsidiaries Construction  159,414,285,395  108,020,603,869
Joint Stock Compary
Adyones s 7.475,950,204 ]
expenses
Bhaug Lang AFPAES Subsidiaries Construction  86,529,965,461  159,088,211,688
Joint Stock Company
Related
VC9 - No. 9 Contructi :
£~ SUERREtEn companiesof ~ Construction 1,755,592,234  24,416,266,295
Joint Stock Company ..
insiders
Service 2,170,588,907 -
Other income 253,835,000 235,300,000
Contract
TNG Investment And Construction Parent company breach 4,000,000 -
Company Limited penalty
Contract
Th: ide
'ang Long Nol Bridge Subsidiaries breach - 12,000,000
Joint Stock Company
penalty
Contract
hang Long 35 Bri .
Thang Long 35 Bridge Subsidiaries breach 249,835,000 223,300,000
Joint Stock Company
penalty
Loans 4,804,652,383  17,731,405,869
YephanilBridgs Bot Subsidiaries Loans 4,804,652,383  17,731,405,869
Company Limited
Loan withdrawal 27,261,160,000 -
Yen Lenh Biidge Sot Subsidiaries Loats 27.261,160,000 ;
Company Limited
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7.2

Transactions with related parties

Information of related parties (Continued)

Related parties Relations Nature Vear 2025 Year 2024
Borrowing 10,000,000,000 -
G Invest}nt:nt And Construction Parent company ~ Loans 10,000,000,000 -
Company Limited
Repayment of principal 10,000,000,000 -
NG Investfne-nt AR Construpnon Parent company ~ Loans 10,000,000,000 -
Company Limited
Finance income 33,443,828,560  53,743,012,954
I id
LHNE Lang 5 Hrice Subsidiaries Dividend . 325,000,000
Joint Stock Company
Thz-ing Long Nol Bridge Subsidiaries Tnterest's of 338.227.396 i
Joint Stock Company borrowing
Yen Lenh Bridge Bot Subsidiaries Dividend 26,950,000,000  47,600,000,000
Company Limited
Interests of
. 6,155,601,164 5,818,012,954
borrowing
Interest expenses 128,972,603 -
Investment And Constructi
TG Lo _rne.n il Constction Parent company Loans 128,972,603 -
Company Limited
Balance with Related parties
31/12/2025 01/01/2025
Related parties Relations Nature VND VND
Receivables from customers 55,410,678,312 40,422,758,089
e Invest}rne.nt A et Parent company Construction 3,495,231,742 3,767,537,802
Company Limited
Thang Long Nol Bridge Joint stock g, giaries Construction ~ 46,724,550,697  35,892,780,290
Company
Thang Long 35 Bridge Joint Stock g1 i giaries Construction 4,428,455,876 ’
Company
Y Laaly Bridie BovCompaity Subsidiaries Construction 762,439,997 762,439,997

Limited
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7.2 Information of related parties (Continued)

Balance with Related parties (Continued)

31/12/2025 01/01/2025

Related parties Relations Nature VND VND
Repayments to suppliers 224,842,892,062  184,069,622,909
Thang Long Nol Bridge Joint stock g ries Construction 62,004280,181  39,889,296,800
Company
TNG Investment And Construction  p e company  Construction  47,125,625,694  53,604,943,913
Company Limited
Thang Long 35 Bridge Joint Stock g giaries Construction 39.585,729,610  17,532,045,638
Company

Related

L on Toi . el

VC9 - No. 9 Contruction Joint Stock — Construction 70.427.256,577 73,043.336,558
Company . and others

insiders
Thang Long Infrastructure Co., Ltd Subsidiaries Construction 5,200,000,000 -
Thang Long Machinery Co., Ltd Subsidiaries Others 500,000,000 -
Loan receivables 46,551,363,044 69,007,870,661
Yen Leuh Bridgo Bat Campaay Subsidiaries Loans 46,551,363,044  69,007,870,661
Limited
Other receivables 11,025,821,741 9,674,872,960
Yen Lenh Bridge Bot Company Subsidiaries Loan interest  10,304,877,090 8,953,929,209
Limited
No 188 Road B.O.T Company Limited Aot Other payables 720,943,751 720,943,751

Company
Trade payables 113,500,793,141 87,988,003,769
TNG Tnvestment And Construction 5. o company  Construction 5.966,759,293 274,357,432
Company Limited
Thang Long Nol Bridge Joint stock g iaries Construction 44985427,619  33,118,941,349
Company
Thang Long 35 Bridge Joint Stock g1 iaries Construction  62,148,960,787  54,594,704,988
Company

Related

-No.9C i i

VES- N0 Comtrustion Joik B companies of Others 399,645,442 -
Company 4 s

insiders
Short-term prepayments from customers 5,200,000,000 -
TG Fvestment And Canstrction Parent company Construction 5,200,000,000 -

Company Limited
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7.3 Comparative figures

Ha Noi, 12th February 2026

Preparer Chief Accountant General Director
. - VA%
Ufrﬁi {M/ &
; '/ P i ; ""ﬂ.:'\.. "\_ v ,l :
4 N 4
/ Vu Quang Hoa Nguyen Thi Diu NguyenV:et Ha
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