CIENCO4 Group Joint Stock Company
Address: Icon 4 Building, No.243A, De La Thanh Street, Lang Ward, Hanoi

CONTENTS
Page
Report of the Board of Management 02-03
Independent Auditors’ Report 04 -05
Audited Consolidated Financial Statements 06 - 59
Consolidated Statement of Financial position 06 - 08
Consolidated Statement of Income 09
Consolidated Statement of Cash flows 10-11

Notes to the Consolidated Financial Statements 12 -59



CIENCO4 Group Joint Stock Company
Address: Icon 4 Building, No.243A, De La Thanh Street, Lang Ward, Hanoi

REPORT OF THE BOARD OF MANAGEMENT

The Board of Management of CIENCO4 Group Joint Stock Company (“the Group”) presents its report and
the Group’s Consolidated Financial Statements for the fiscal year ended as at 31 December 2025.

THE GROUP

CIENCO4 Group Joint Stock Company was established under the Decision No. 2601/QD- BGTVT dated
22 August 2007 by the Ministry of Transport, which was an equitized enterprise from Civil Engineering
Construction Group No.4 One Member Company Limited. The Group officially came into operation as Joint
Stock Company under the Business Registration Certificate No. 2900324850, firstly issued on 05
November 2010 and with 15th amendment on 25 August 2025.

The Group’s head office is located at: Floors 10-11, ICON4 Building, No. 243A De La Thanh Street, Lang
Ward, Hanoi, Vietnam.

BOARD OF DIRECTORS

The members of the Board of Directors during the year and to the reporting date are:

Mr. Nguyen Van Tuan Chairman

Mr. Nguyen Tuan Huynh Vice Chairman

Ms. Tran Thi Thu Ha Member

Mr. Nguyen Anh Tan Member

Mr. Van Hong Tuan Member

Mr. Ho Xuan Son Member

Mr. Dam Xuan Toan Member

Mr. Le Trung Chien Independent Member
Ms. Nguyen Thi Van Independent Member
Ms. Nguyen Thi Xoan Independent Member
BOARD OF MANAGEMENT

The members of the Board of Management during the year and to the reporting date are:

Mr. Nguyen Tuan Huynh General Director

Mr. Dam Xuan Toan Deputy General Director

Mr. Ho Xuan Son Deputy General Director

Mr. Nguyen Dinh Nhuan Deputy General Director

Ms. Tran Thi Thu Ha Deputy General Director

Mr. Van Hong Tuan Deputy General Director

Mr. Vo Van Hoang Deputy General Director

Mr. Pham Xuan Nam Deputy General Director  (Appointed on 19/06/2025)
Mr. Nguyen Phuong Vinh Deputy General Director ~ (Dissmised on 30/06/2025)
LEGAL REPRESENTATIVE

The legal representative of the Group during the year and at the date of this report is Mr. Nguyen Tuan
Huynh - General Director.

BOARD OF SUPERVISION

The members of the Board of Supervision are:

Mrs. Dao Thi Thanh Mai Head of the Board

Mr. Pham Van Hieu Member

Mrs. Phan Thi Lien Member (Appointed on 25/04/2025)
AUDITORS

The auditors of the AASC Auditing Firm Company Limited have taken the audit of Consolidated Financial
Statements for the Group.
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CIENCO4 Group Joint Stock Company
Address: Icon 4 Building, No.243A, De La Thanh Street, Lang Ward, Hanoi

STATEMENT OF THE BOARD OF MANAGEMENT’S RESPONSIBILITY IN RESPECT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

The Board of Management is responsible for the Consolidated Financial Statements, which give a true and
fair view of the financial position of the Group, its operating results and its cash flows for the year. In
preparing those Consolidated Financial Statements, the Board of Management is required to:

- Establish and maintain an internal control system which is determined necessary by the Board of General
Directors and Board of Management to ensure the preparation and presentation of Consolidated Financial
Statements do not contain any material misstatement caused by errors or frauds;

- Select suitable accounting policies and then apply them consistently;

- Make judgments and estimates that are reasonable and prudent;

- State whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the Consolidated Financial Statements:

- Prepare and present the Consolidated Financial Statements on the basis of compliance with Vietnamese
Accounting Standards, Vietnamese Enterprise Accounting System and the statutory requirements
relevant to preparation and presentation of Consolidated Financial Statements;

- Prepare the Consolidated Financial Statements on going concern basis unless it is inappropriate to
presume that the Group will continue in business.

The Board of Management is responsible for ensuring that accounting records are kept to reflect the
Financial position of the Group, with reasonable accuracy at any time and to ensure that the Consolidated
Financial Statements comply with the registered accounting system. It is responsible for safeguarding the
assets of the Group and hence for taking reasonable steps for the prevention and detection of fraud and
other irregularities.

The Board of Management confirms that the Consolidated Financial Statements give a true and fair view
of the Financial position at 31 December 2025, its operation results and cash flows for the year ended 2025
of the Group in accordance with the Vietnamese Accounting Standards, Vietnamese Corporate Accounting
System and the statutory requirements relevant to the preparation and presentation of Consolidated
Financial Statements.

Other commitments

The Board of Management pledges that the Group complies with Decree No. 155/2020/ND-CP dated
December 31, 2020, issued by the Government on detailing the implementation of a number of articles of
the Law on Securities and the Group does not violate the obligations of information disclosure in accordance
with the regulations of Circular No. 96/2020/TT-BTC dated 16 November 2020, issued by the Ministry of
Finance, guiding the disclosure of information on the Securities Market, and Circular No. 68/2024/TT-BTC
dated 18 September 2024, issued by the Ministry inance, amending and supplementing a number of
articles of 2ftGLtar )N6:96/2020/TT-BTC.

Nguyen Tuan Huynh
General Director
Hanoi, 30 March 2026
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since 1991

No.: 300326.074/BCTC.KT5
INDEPENDENT AUDITOR’S REPORT

To: Shareholders, Board of Directors and Board of Management
CIENCO4 Group Joint Stock Company

We have audited the accompanying Consolidated Financial Statements of CIENCO4 Group Joint
Stock Company (“The Group”) prepared on 30 March 2026 from page 06 to page 59 including:
Consolidated Statement of Financial position as at 31 December 2025, Consolidated Statement of
Income, Consolidated Statement of Cash flows and Notes to the Consolidated Financial Statements
for the fiscal year ended as at 31 December 2025.

Board of Management’s Responsibility

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

Auditor’s Responsibility

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

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

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

Auditor’s Opinion

In our opinion, the Consolidated Financial Statements give a true and fair view, in all material
respects, of the Financial position of CIENCO4 Group Joint Stock Company as at 31 December 2025,
its operating results and its cash flows for the year then ended in accordance with the Viethamese
Accounting Standards, Vietnamese Corporate Accounting System and the statutory requirements
relevant to the preparation and presentation of Financial Statements.

T:(84) 24 3824 1990 | F:(84) 24 3825 3973 | 1 Le Phung Hieu, Hanoi, Vietnam @:‘.:;;;;:;;;;.:;:m..m

aasc.com.vn AASC AUDITING FIRM 4
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Emphasis of matter

As presented in Note 4b, item (i): Currently, the Government is drafting a decree detailing the resolution of
issues related to BOT transport projects (including the Thai Nguyen — Cho Moi BOT Project). Accordingly,
it is proposed that the State compensate the project and terminate the contract ahead of schedule. Upon
the official issuance of the Decree and the State’s acquisition of the project, leading to the termination of
the BOT contract, the Group will comprehensively address all matters related to Thai Nguyen — Cho Moi
BOT Company Limited.

;ﬁ.@éf?ﬁfﬁmphasis does not modify our unqualified opinion stated above.
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Hoang Thuy Nga Nguyen Duy Quang
Audit Director Auditor

Registered Auditor No.: 0762-2023-002-1
Hanoi, 30 March 2026

Registered Auditor No.: 3363-2025-002-1



CIENCO4 Group Joint Stock Company
Icon 4 Building, No.243A, De La Thanh Street,
Lang Ward, Hanoi

Consolidated Financial Statements
For the fiscal year ended as at 31 December 2025

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 31 December 2025

Code ASSETS

100

110
111
112

120
123

130
131
132
135
136
137

140
141

150
151
152
153

A. CURRENT ASSETS

. Cash and cash equivalents
1. Cash
2. Cash equivalents

Il. Short-term investments
1. Held-to-maturity investments

Ill. Short-term receivables

1. Short-term trade receivables

2. Short-term prepayments to suppliers
3. Short-term loan receivables

4. Other short-term receivables

5. Provision for short-term doubtful debts

IV. Inventories
1. Inventories

V. Other short-term assets

1. Short-term prepaid expenses

2. Deductible VAT

3. Taxes and other receivables from State
budget

Note

0~ O O,

11

20

31/12/2025

01/01/2025

VND
5,138,357,434,524

151,954,778,506
70,186,283,295
81,768,495,211

69,795,632,000
69,795,632,000

4,164,858,276,699
1,080,058,094,457
587,985,034,452
2,143,077,309,082
471,875,643,194
(118,137,804,486)

727,634,511,537
727,634,511,637

24,114,235,782
3,026,396,907
17,261,910,755
3,825,928,120

VND
5,344,007,373,983

225,390,039,246
97,941,137,111
127,448,902,135

37,458,202,959
37,458,202,959

4,210,839,614,547
1,003,828,810,189
715,351,198,646
2,107,463,400,998
456,938,763,598
(72,742,558,884)

850,791,776,728
850,791,776,728

19,527,740,503
2,404,276,950
14,046,958,007
3,076,505,546



Consolidated Financial Statements
For the fiscal year ended as at 31 December 2025

CIENCO4 Group Joint Stock Company
Icon 4 Building, No.243A, De La Thanh Street,
Lang Ward, Hanoi

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

(Continued)

Code ASSETS Note 31/12/2025 01/01/2025

VND VND
200 B. NON-CURRENT ASSETS 4,014,901,073,546 4,065,208,869,317
210 |. Long-term receivables 27,652,566,817 24,447 ,116,817
216 1. Other long-term receivables 8 27,652,566,817 24,447 116,817
220 Il Fixed assets 2,121,754,566,672 2,188,778,452,106
221 1. Tangible fixed assets 12 2,037,989,265,857 2,088,864,455,788
222 - Historical cost 3,364,725,933,454 3,343,905,063,343
223 - Accumulated depreciation (1,326,736,667,597) (1,255,040,607,555)
224 2. Finance lease fixed assets 13 73,217,763,180 89,137,600,379
225 - Historical cost 104,945,638, 141 132,976,798,302
226 - Accumulated depreciation (31,727,874,961) (43,839,197,923)
227 3. Intangible fixed assets 14 10,547,537,635 10,776,395,939
228 - Historical cost 12,818,582,128 12,818,582,128
229 - Accumulated depreciation (2,271,044,493) (2,042,186,189)
230 . Investment properties 15 111,977,798,702 115,210,209,118
231 - Historical cost 146,028,558,568 146,028,558,568
232 - Accumulated depreciation (34,050,759,866) (30,818,349,450)
240 IV. Long-term assets in progress 16 17,008,059,189 28,454,088,912
242 1. Construction in progress 17,008,059,189 28,454,088,912
250 V. Long-term investments 4 557,668,793,123 569,066,446,735
252 1. Investments in joint ventures and 280,102,560,123 330,935,213,735

associates
253 2. Equity investments in other entities 287,066,233,000 247,631,233,000
254 3. Provision for devaluation of long-term (9,500,000,000) (9,500,000,000)
investments

260 VI. Other long-term assets 1,178,839,289,043 1,139,252,555,629
261 1. Long-term prepaid expenses 11 1,169,528,687,478 1,128,593,002,740
262 2. Deferred income tax assets 35 1,076,358,786 1,107,831,285
269 3. Goodwill 17 8,234,242,779 9,551,721,624
270 TOTAL ASSETS 9,153,258,508,070 9,409,216,243,300




Consolidated Financial Statements
For the fiscal year ended as at 31 December 2025

CIENCO4 Group Joint Stock Company
Icon 4 Building, No.243A, De La Thanh Street,
Lang Ward, Hanoi

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2025

(Continued)
Code CAPITAL Note 31/12/2025 01/01/2025
VND VND
300 C. LIABILITIES 5,156,605,347,471 5,489,080,493,688
310 I Current liabilities 3,079,056,936,061 2,951,271,722,931
311 1. Short-term trade payables 18 812,425,671,069 760,517,919,899
312 2. Short-term prepayments from customers 19 572,419,531,466 687,374,710,950
313 3. Taxes and other payables to State budge 20 41,017,215,938 46,273,658,529
314 4. Payables to employees 18,264,316,582 18,726,124,995
315 5. Short-term accrued expenses 21 416,037,723,145 421,900,134,976
318 6. Short-term unearned revenue 22 16,783,395,674 19,222,072,442
319 7. Other short-term payables 23 105,333,790,534 86,881,146,227
320 8. Short-term borrowings and finance 24 1,087,507,680,611 903,632,443,871
lease liabilities
322 9. Bonus and welfare fund 9,267,611,042 6,743,511,042
330 Il. Non-current liabilities 2,077,548,411,410 2,537,808,770,757
331 1. Long-term trade payables 18 153,076,610,829 311,484,188,580
332 2. Long-term prepayments from customers 19 - 229,545,658,928
336 3. Long-term unearned revenue 22 2,651,911,462 14,951,167
337 4. Other long-term payables 23 21,446,237,300 16,299,967,675
338 5. Long-term borrowings and finance lease 24 1,883,019,179,508 1,964,074,699,333
liabilities
341 6. Deferred income tax liabilities 35 17,354,472,311 16,389,305,074
400 D. OWNER’S EQUITY 3,996,653,160,599 3,920,135,749,612
410 |. Owner’s equity 25 3,996,653,160,599 3,920,135,749,612
411 1. Contributed capital 3,573,007,540,000 3,573,007,540,000
411a - Ordinary shares with voting rights 3,573,007,540,000 3,573,007,540,000
412 2. Share Premium 17,128,980,995 17,128,980,995
418 3. Development and investment funds 10,536,247,316 10,5636,247,316
421 4. Retained earnings 393,970,599,777 317,005,890,648
421a - Retained earnings accumulated to 312,005,890,648 137,849,324,478
previous year
421b - Retained earnings of the current year 81,964,709,129 179,156,566,170
429 5. Non-Controlling Interests 2,009,792,511 2,457,090,653
440 TOTAL CAPITAL 9,153,258,508,070 9,409,216,243,300

Tran Van Khanh
Preparer

Phan Sy Hung
Chief Accountant

Nguyen Tuan Huynh

General Director

Hanoi, 30 March 2026



Consolidated Financial Statements
For the fiscal year ended as at 31 December 2025

CIENCO4 Group Joint Stock Company
Icon 4 Building, No.243A, De La Thanh Street,

Lang Ward, Hanoi

CONSOLIDATED STATEMENT OF INCOME

Year 2025
Code ITEMS Note Year 2025 Year 2024
VND VND

01 1. Revenue from sales of goods and 27 3,198,178,067,548 3,265,161,157,779
rendering of services

10 2. Net revenue from sales of goods and 3,198,178,067,548 3,265,161,157,779
rendering of services

11 3. Cost of goods sold and services 28 2,824,705,757,768 2,787,098,063,643
rendered

20 4. Gross profit from sales of goods 373,472,309,780 478,063,094,136
and rendering of services

21 5. Financial income 29 69,223,022,328 93,694,880,657

22 6. Financial expense 30 156,124,950,431 196,239,490,874

23 In which: Interest expense 124,128,156,152 172,399,240,606

24 7. Share of joint ventures and associates’ (43,297,653,612) (16,430,969,927)

© profit or loss

25 8. Selling expense 3,838,892,808 1,774,238,518

26 9. General and administrative expenses 31 136,753,058,629 142,114,458,412

30 10. Net profit from operating activities 102,680,776,628 215,198,817,062

31 11. Other income 32 20,817,243,816 4,708,239,340

32 12. Other expenses 33 8,409,151,370 4,954 397,001

40 13. Other profit 12,408,092,446 (246,157,661)

50 14. Total net profit before tax 115,088,869,074 214,952,659,401

51 15. Current corporate income tax expense 34 32,574,818,371 38,399,888,086

52 16. Deferred corporate income tax expense 35 996,639,716 (2,133,336,310)

60 17. Profit after corporate income tax 81,517,410,987 178,686,107,625

61 18. Profit after tax attributable to 81,964,709,129 179,156,566,170
owners of the parent

62 19. Profit after tax attributable to non- (447,298,142) (470,458,545)
controlling interest —

70 20. Basic earnings per s ; 36

Tran Van Khanh '~ P
Preparer

n Sy Hung
Chjef Accountant

Nguyen Tuan Huynh

General Director

Hanoi, 30 March 2026



CIENCO4 Group Joint Stock Company
Icon 4 Building, N0.243A, De La Thanh Street,

Lang Ward, Hanoi

Consolidated Financial Statements
For the fiscal year ended as at 31 December 2025

Code ITEMS

01

02

03
04

05
06
08

09
10
11
12
14
16
17
20

21

22

23

24

25
26

27
30

33
34
35
36
40

CONSOLIDATED STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)
Note Year 2025 Year 2024
VND VND
I. CASH FLOWS FROM OPERATING ACTIVITIES
1. Profit before tax 115,088,869,074 214,952,659,401

2. Adjustment for

- Depreciation and amortization of fixed assets
and investment properties

- Provisions 45,395,245,602
- Exchange gains / losses from retranslation of -
monetary items denominated in foreign currency
- Gains / losses from investment activities

- Interest expense

3. Operating profit before changes in

working capital

- Increase / decrease in receivables

- Increase / decrease in inventories

- Increase / decrease in payables

- Increase / decrease in prepaid expenses

- Interest paid

82,344,699,841

(21,711,755,797)
124,128,156,152
345,245,214,872

32,558,677,126
123,157,265,191
(433,661,755,462)
(36,630,290,066)
(123,542,530,591)

- Corporate income tax paid (38,400,886,973)
- Other payments on operating activities (2,475,900,000)
Net cash flow from operating activities (133,750,205,903)

Il. CASH FLOWS FROM INVESTING ACTIVITIES
1. Purchase or construction of fixed assets
and other long-term assets

2. Proceeds from disposals of fixed assets
and other long-term assets

3. Loans and purchase of debt
instruments from other entities

4. Collection of loans and resale of debt
instrument of other entities

5. Equity investments in other entities

6. Proceeds from equity investment in
other entities

7. Interest and dividend received

Net cash flow from investing activities

(6,239,751,360)
26,786,422,404
(1,046,152,227,261)
978,200,890,136

(39,435,000,000)
7,535,000,000

69,576,999,679
(9,727,666,402)

I1l. CASH FLOWS FROM FINANCING ACTIVITIES
1. Proceeds from borrowings

2. Repayment of principal (1,321,561,766,473)
3. Repayment of financial principal (37,508,005,169)
4. Dividends or profits paid to owners -
Net cash flow from financing activities 70,042,611,565

1,429,112,383,207

10

135,147,599,017

55,773,984,315
942,673

(84,644,840,877)
172,399,240,606
493,629,585,135

19,781,740,475
(54,456,356,519)
(304,375,048,677)
(39,364,686,821)
(189,635,493,288)
(27,970,770,253)
(4,565,197,994)
(106,956,227,942)

(31,945,474,355)

16,001,497,483

(1,725,758,240,197)

1,392,663,092,659

(57,420,000,000)
22,860,000,000

93,898,646,055
(289,700,478,355)

1,734,402,102,360

(1,793,727,234,131)

(27,398,388,556)
(446,885,901)
(87,170,406,228)



CIENCO4 Group Joint Stock Company Consolidated Financial Statements
Icon 4 Building, No.243A, De La Thanh Street, For the fiscal year ended as at 31 December 2025
Lang Ward, Hanoi

CONSOLIDATED STATEMENT OF CASH FLOWS

Year 2025
(Indirect method)
(Continued)
Code ITEMS Note Year 2025 Year 2024
VND VND

50 Net cash flows in the year (73,435,260,740) (483,827,112,525)
60 Cash and cash equivalents at the 225,390,039,246 709,218,094,444

beginning of the year
61 Effect of exchange rate fluctuations - (942,673)
70 Cash and cash equivalents at the end 3 151,954,778,506 225,390,039,246

of the year )

m Phan Sy Hung yFen

Preparer ChRief Accountant General Director

Hanoi, 30 March 2026
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CIENCO4 Group Joint Stock Company Consolidated Financial Statements
Icon 4 Building, No.243A, De La Thanh Street, For the fiscal year ended as at 31 December 2025
Lang Ward, Hanoi

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Year 2025

1 GENERAL INFORMATION OF THE GROUP
Form of ownership

CIENCO4 Group Joint Stock Company was established under the Decision No. 2601/QD- BGTVT
dated 22 August 2007 by the Ministry of Transport, which was an equitized enterprise from Civil
Engineering Construction Group No.4 One Member Company Limited. The Group officially came
into operation as Joint Stock Company under the Business Registration Certificate No. 2900324850,
firstly issued on 05 November 2010 and with 15th amendment on 25 August 2025.

The Group's head office is located at: Floors 10-11, ICON4 Building, No. 243A De La Thanh Street,
Lang Ward, Hanoi, Vietnam.

The Group's charter capital is VND 3,573,007,540,000, equivalent to 357,300,754 shares, par value \
is VND 10,000/share. ‘

The number of employees of the Group as at 31 December 2025 is 464 employees (as at 01 January
2025 was 485 employees).

Business field: Construction of railway and road projects.
Business activities
Main business activities of the Group in the year include:

- Construction of railway and road projects;

- Installation of systems for water supply, drainage, heating and air conditioning;

- Site preparation;

- Installation of electrical systems;

- Construction of houses of all kinds;

- Production of concrete and products from cement and plaster;

- Production of metal structures;

- Repair and rental of machinery, equipment, and offices;

- Investing in transportation infrastructure projects, small hydroelectric plants and other
infrastructure in the form of BOT, BT, BOO;

- Operations and related technical consultancy;

- Architecture: Design and construction of roads and bridges; Design drawings of bridges and
roads; Geological and water resource exploration; Survey and consulting of civil construction,
transportation, irrigation works (excluding construction design services); Geodetic survey;
Consulting and survey of construction geology; Supervision of construction and finishing bridge
and road works;

- Construction of other civil engineering projects;

- Management consulting activities.

The Group’s operation in the year that affects the Consolidated Financial Statements

During the year, the Group’s core business activities, particularly construction and installation
contracts, continued to maintain growth, with revenue from construction contracts increasing by VND
76.23 billion (up 2.69%) and the corresponding cost of sales rising by VND 60.98 billion (up 2.37%)
compared to the previous year, mainly due to continued benefits from the Government's policy of
accelerating and disbursing public investment capital in the 2021-2025 period, especially in transport
infrastructure development. In contrast, BOT toll collection activities declined sharply, with revenue
decreasing by over VND 160.71 billion (down 49.94%) as traffic volume through toll stations dropped
due to vehicles diverting to the Dien Chau — Bai Vot expressway after it became operational;
accordingly, the cost of sales for this segment decreased by VND 43.40 billion (down 29.06%),
primarily driven by a reduction in depreciation of fixed assets of VND 48.24 billion (down 49.25%).
The decline in BOT toll revenue (including that from associates) was the main factor leading to a
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CIENCO4 Group Joint Stock Company Consolidated Financial Statements
Icon 4 Building, No.243A, De La Thanh Street, For the fiscal year ended as at 31 December 2025
Lang Ward, Hanoi

2.1

22

decrease in profit before tax of VND 99.86 billion, equivalent to a decline of 46.46% compared to the
previous year.

Group structure

The Group has the following subsidiaries consolidated in the financial statements as at 31 December
2025:

Name Address Proportion Proportion Principal activities
of of voting
ownership __ rights

Cienco4 Land 10th Floor, ICON4 68.88% 68.88% Real estate business,

Investment Joint Stock  Building, No. 243A De La including land use

Company Thanh Street, Lang rights owned, used or
Ward, Hanoi, Vietham leased

Green Tea Islands JSC No. 29, Quang Trung 100% 100% Transportation
Street, Thanh Vinh Ward, business and tourism
Nghe An, Vietnam services

Shanghai Investment ~ No. 61, Nguyen Truong  100% 100% Construction services

Company Limited To Street, Thanh Vinh

Ward, Nghe An, Vietnam
Education Equipment 136 Le Van Duyet Street, 99.01% 99.01% Trading of educational
Joint Stock Company 2 Gia Dinh Ward, Ho Chi equipment and

Minh City, Vietnam supplies

Joint ventures and associates accounted for using the equity method in the Group’s consolidated
financial statements: Note 04

Comparability of information in Consolidated financial statements

The information in the Consolidated Financial Statements has been presented consistently by the
Group and is comparable between accounting period.

ACCOUNTING SYSTEM AND ACCOUNTING POLICY

Accounting period and accounting currency

Annual accounting period commences from 01 January and ends as at 31 December.

The Group maintains its accounting records in Vietnam Dong (VND).

Standards and Applicable Accounting Policies

Applicable Accounting Policies

The Group applies Corporate Accounting System issued under the Circular No. 200/2014/TT-BTC
dated 22 December 2014 by the Ministry of Finance and the Circular No. 53/2016/TT-BTC on dated
21 March 2016 issued by Ministry of Finance amending and supplementing some articles of the
Circular No. 200/2014/TT-BTC.

Declaration of compliance with Accounting Standards and Accounting System

The Group applies Vietnamese Accounting Standards and supplementary documents issued by the
State. Financial statements are prepared and presented in accordance with regulations of each

standard and supplementary document as well as with current Accounting Standards and Accounting
System.
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