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

Hanoi, March 3f , 2026

INFORMATION DISCLOSURE OF PERIODIC FINANCIAL STATEMENT
To: Hanoi Stock Exchange

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

1. Name of Organization: LICOGI CORPORATION - JSC

- Securities code: LIC

- Address: G1 Building, Thanh Liet Ward, Hanoi

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

2. Disclosure information content:

- Audited Financial Statements for 2025.

1Oo
0106{,

Separate financial statement (The listed parent company does not have
subsidiaries, and the upper accounting entity has affiliated units;
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any subsidiaries);

accounting units with their own accounting system).

- Cases requiring explanation ofcauses:

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

Yes

Explanation document in case of Yes:

Yes

Yes

Explanation docurnent in case of Yes:

Yes

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

Consolidated Financial Statements (The listed parent company has affiliated

t a fully unqualified opinion on the
ents):

BIo

o

o

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

o

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

Explanation document in case of Yes:

Yes

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

o

Yes

Explanation document in case of Yes:

Yes

V No

No

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

LICOGI CORPORATION - JSC
Legal Representative/ Authorized Disclosure {

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

NolJ /2026lcv-TCKT

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

To: - HNX Stock Exchange

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

Thinh Liet New Urban Area Project.

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

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

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

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

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

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

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

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

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

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

Receivables and Allowance for Doubtful Debts

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

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

Inventories

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

Payables

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

Other Issues

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

follows:

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

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

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

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

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

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

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

- Current liabilities: 335,78 VND billion;

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

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

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

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

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

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

Remedial Plan

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

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

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

LICOGI Corporation JSC hereby provides this explanation regarding the causes

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

Regards,

To:

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

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

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

Prortt in 2025 - Audited Consolidated
Financial Statements Compared to the

Previous Year

Hanoi, March !4 , 2026

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

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

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

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

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

2024

No Description
2025 2024

Fluctuation
(%l

(\ND Mitlion) (Mt{DMillion)

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

2 Total Expenses 2.332.189 2.337.009 -0,2%

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

4 Other Expenses 21.007 32.028 -34,4%

5 Profit before tax 124.269 85.023 46,2%

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

Explanation of Profit Difference Exceeding l0olo:

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

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

Resards.

To: DIRECTOR

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

AUDITED CONSOLIDATED FINANCIAL STATEMENTS

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

STATEMENT OF THE BOARD OF MANAGEMENT

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

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

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

1. Mr

2.Mr
3. Mr

4. Mr

5. Mr

6. Mr

Dinh Viet Tung

Phan Thanh Hai

Nguyen Thanh Hop

Nguyen Danh Quan

Vu Dinh Chien

Ung Tien Do

'1. Mr. Phan Thanh Hai

2. Mr. Nguyen Anh Dung

The Board of Supervisorv

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

Chairman

Vice Chairman

Member

Member

Member (appointed June 19, 2025)

Member (resigned June 19, 2025)

Chief Executive Officer

Deputy Chief Executive Officer

Head of the Board of Supervisory
Member
Member

BOARD OF MANAGEII'IENT'S STATEMENT OF RESPONSIBILITY

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

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

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

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

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

required to:

. Select suitable accounting policies and then apply them consistently;

. Make judgments and estimates that are reasonable and prudent;

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

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

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

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

The Board of Manaqement
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LEGAL REPRESENTATIVE

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

Mr. Phan Thanh Hai Chief Executive Officer



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

STATEMENT OF THE BOARD OF MANAGEMENT (CONTINUED)

BOARD OF MANAGEMENT'S STATEMENT OF RESPONSIBILITY (CONTINUED)

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

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

preparing these consolidated financial statements.

f of the Board of Management,

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

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

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

INDEPENDENT AUDITORS' REPORT

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

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

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

Auditors' Responsibility

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

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

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

Board of anaoement's Res nsibilitv

Basis qualified oprnron

Receivables and Allowance for Doubtful Debts

I
)

.(

\

Thinh Liet New Urban Area Project

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

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

$\n-ag

\
.)

#

Member Firm ofAGN lnternational

Audit- Accounting. Tax Consulting. Finance.



INDEPENDENT AUDITORS' REPORT (CONTINUED)

Basis for oualified ooinion (Continued)

Receivables and Allowance for Doubtful Debts (Continued)

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

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

lnventories

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

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

billion ;

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

Accounts Payable

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

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

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

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

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

Other Matters

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

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

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

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

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

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

December 3'l , 2025, ate necessary.

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

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

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

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

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

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

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

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

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

Current assets: VND 357.5 billion,

Non-current assets: VND 56.83 billion;

Current liabilities: VND 335.78 billion;

Equity: VND 74.24 btlhon;

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

Cost of goods sold in 2025: VND 217.43 billion;

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

Basis for oualified ooinion (Continued)

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

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

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

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

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

Qual ootnton

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

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

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

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

Emphasis of Matters

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

t opinion is not qualified in respect of these matters

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

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

Daled 22 December 2014 issued by the Ministry of Finance

CONSOLIDATED BALANCE SHEET
As at 31 December 2025

Unit: VND

zt
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Code
s

Notes Closing balance Opening balance

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

2. Cash equivalents

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

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

2. Short-term advances to suppliers

3. Short-term loan receivables

4. Other short-term receivables

5. Short-term advances to suppliers

6. Shortage of assets awaiting resolution

lV. lnventories
1. lnventories

2, Provision for devaluation of inventories

V. Other short-term assets

1. Short-term prepaid expenses

2. Value added tax deductibles

3. Taxes and amounts payable to the State
budoet

100

110

111

112

120
1)'l

130

131

132

tJo

t20

140

141

149

150

151

152

153

v.1

v.2

v.5
V.7a

v.8

V.6a

V.10a

2,408,757,714,900

395,964,182,098

203,314,170,851

192,650,011,247

231,000,000,000

231,000,000,000

't,212,049,47 4,367

964,821,880,406

212,332,525,822

2,600,000,000

417,646,078,321

(385,921 ,959,910)

570,949,728

534,98'1,961,873

553,736,824,530

(18,754,862,657)

34,762,096,562

2,685,810,654

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

2,164,613,683,754

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

284,020,712,329

62,300,000,000

62,300,000,000

1,108,046,090,109

908,246,173,489

163,180,631,286

7,291,160,010

417.724,074,353

(388,890,346,744)

494,397,715

479,379,168,956

501,951,713,836

(22,572,s44,870)

33,511,083,165

3,768,598,247

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

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