- Investing in transportation infrastructure and other infrastructure projects using the BOT or
BT methods; Investing in real estate: industrial parks, urban areas, offices, hotels - restaurants, tourist
areas; Aquaculture, forestry;

- Surveying and designing transportation, civil, electrical, industrial, irrigation, agricultural,
forestry, and infrastructure projects;

- Consulting on investment and construction of transportation, civil, electrical, industrial,
irrigation, agricultural, forestry and infrastructure projects;

- Real estate business: housing, offices, hotels - restaurants, tourism. ..

* Business area :

Due to its specialization in investing in and constructing transportation infrastructure projects,
CIENCO4 Group operates across provinces and cities nationwide, from North to South.

3. Information on the governance model, business organization, and management structure.

- The Group's governance model includes the General Shareholders' Meeting, the Board of
Directors, the Supervisory Board, and the General Director.

- Management structure: General Director, Deputy General Directors, Chief Accountant,
Directors of various departments.

- Organizational structure of the Group:
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4. Development orientation

- The Group's overall objective: To build CIENCO4 Group into a sustainably developing,
efficient, and highly competitive enterprise in the market; to diversify its business sectors, focusing
primarily on transportation infrastructure construction, developing other product lines appropriately,
and strengthening the application of modern and advanced technologies in production and business; to
better care for the material and spiritual well-being of its employees; and to increase capital
accumulation to enhance its potential and develop CIENCO4 Group into a strong brand domestically
and regionally.

- Medium and long-term development strategy: CIENCO4 Group will continue to develop in a
diversified direction, boosting investment in areas where the Group has advantages according to
market demand, expanding joint ventures and partnerships with domestic and foreign partners to
implement projects in transportation infrastructure, real estate, resort real estate, interior design,
building management and operation, etc.; while expanding the market into the construction and
investment sectors of hydropower projects, renewable energy (wind power, rooftop solar power, etc.),
and job placement and supply of high-quality human resources...

- Sustainable development goals: Ensuring strict compliance with environmental management
regulations at participating projects and in the workplace; guaranteeing the safety and health of
workers on construction sites; continuously improving income and social security benefits;
maintaining charitable social activities; upholding the national tradition of remembering one's roots;
and providing care for Vietnamese Heroic Mothers.

5. Risks
5.1. Economic risks:

CIENCO4 Group is a company specializing in the construction of transportation infrastructure
and real estate, therefore its business operations have been and continue to be affected by the
economic situation. When the economy is developing and growth is stable, it will encourage public
investment from the State and the people in the construction of infrastructure, transportation, and
facilities, bringing opportunities for development and increasing the Group's revenue and market
share. Conversely, when the economy faces difficulties and growth slows down, it will significantly
affect production, business, and construction investment plans, indirectly impacting the Group's
development.

5.2. Legal risks:

The Group's investment and business activities are governed by several legal documents such
as: the Enterprise Law, the Securities Law, the Corporate Income Tax Law, the Value Added Tax
Law, the Investment Law, the Bidding Law, etc. Currently, legal policies in the Group's areas of
operation, especially in the field of investment and construction of transportation infrastructure in
Vietnam, are still subject to many changes and inconsistencies among state management agencies,
leading to significant impacts on the Group's operations in recent years.

5.3. Business operation risks:
Operational risk

The Group's operations are characterized by lengthy construction periods, phased acceptance
and handover, and often slow disbursement. The process of completing construction documentation
and reaching final approval between the investor and contractor takes considerable time. Furthermore,
many construction projects have budget estimates that are inadequately matched to the available
investment capital, leading to extended construction times. This further slows down the disbursement
and final settlement of projects, impacting the Group's financial situation and sometimes inaccurately
reflecting its business performance, revenue, and profit figures across quarters and the fiscal year.

To mitigate this risk, the Corporation is implementing measures to accelerate project progress,
strengthen acceptance and payment procedures for capital recovery, and conduct immediate
acceptance testing at each stage of construction. It proactively selects reputable projects and investors
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with solid economic potential to participate in bidding and contract signing. Simultaneously, it is
restructuring and balancing capital sources, exploiting other effective capital mobilization channels,
strictly managing assets, materials, and funds, implementing cost reduction measures, and preserving
capital.

* Risks related to fluctuations in input material prices

As a construction company, the Group's material costs account for a large proportion of its
total expenses. Furthermore, the Group's construction technology relies heavily on heavy machinery
and equipment, and fuel is an indispensable input for operating and using this equipment. However,
the Group's current raw material and fuel sources are significantly affected by fluctuations in domestic
and global fuel prices. Prices of construction materials such as asphalt, cement, steel, explosives, and
gasoline are all trending upwards. In particular, gasoline prices have increased significantly due to the
impact of the US-Iran war, which has gradually spread to other sectors of the economy.

These risks have significantly impacted the Group's business performance and results.
Recognizing the extent of their influence, the Group has implemented numerous measures to ensure
the stability of its raw material supply, such as signing construction contracts with price adjustments in
case of fluctuating input material and fuel prices, signing long-term raw material and mining contracts,
and building reputable and sustainable business relationships with suppliers, all aimed at minimizing
these risks.

* Market and competitive risks

The construction market is heavily dependent on investment plans, project volumes, and
construction schedules. Meanwhile, the increasing number of businesses operating in this sector leads
to fierce competition in the supply of products and services. Competition inevitably pressures
businesses to lower construction costs, sales, and profits, while simultaneously demanding that
construction companies develop effective strategies to access the market, maintain and increase market
share, and ensure quality and timely delivery of finished products.

* Interest rate and solvency risks

This risk stems from the specific characteristics of the construction industry, where
construction projects typically have relatively long durations while requiring large capital investments.
This results in significant capital tied up in construction sites, and accounts receivable from customers
are not immediately recoverable. Therefore, the Group must raise capital from external sources, and
accounts payable consistently account for a high proportion of its total capital. Borrowing, especially
long-term bank loans, incurs interest costs, thus inevitably leading to interest rate risks and payment
default risks if debts from customers are not collected promptly. To overcome these shortcomings, the
Group has been implementing initial measures that have proven effective, such as: establishing a debt
recovery committee to closely monitor accounts receivable, being decisive in acceptance and payment
procedures, minimizing outstanding debts at completed projects, and restructuring capital sources to
gradually increase the proportion of long-term capital in the Group's total capital.

II. OPERATIONAL SITUATION DURING THE YEAR
1. Business and production performance

Business performance results for 2025:

0 £ - T;uget ‘ : ";i: ,:.  ‘ .‘Uni.t.:_'.g-_ 2 ?.':: o _Plsm'f - | Perform ‘Pgrreent‘agev(%) G
1 Revenue Billion VND 4,000 3,267.39 82
2 et profit (after tax) Billion VND 200 81.96 41
3 Debt repayment capacity ratio Time >1 1.66 Pass
4 Dividends % 7 -

2. Current organization and personnel
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2.1. Executive Board List: The Executive Board currently has 8 members, including the following
individuals:

- Mr. Nguyen Tuan Huynh - General Director

- Mr. Dam Xuan Toan - Deputy General Director
- Mr. Ho Xuan Son - Deputy General Director
- Mr. Pham Xuan Nam - 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

( Member profiles are included in the attached appendix)

2.2. Changes in the management team:

- Mr. Pham Xuan Nam, Director of the Hau Giang - Ca Mau Project Management Board, has

been appointed Deputy General Director and Director of the Hau Giang - Ca Mau Project Management
Board effective June 19, 2025.

- Mr. Nguyen Phuong Vinh, Deputy General Director, has terminated his employment contract
with the Group effective June 30, 2025 .

2.3. Number of officers and staff :

* Labor structure:

The parent company will have 372 employees as of December 31, 2025, and the average income

of employees at the parent company of the Group will be 25. million VND/person/month, the specific
labor structure is as follows:

ngraduate and postgraduate level

2. College and vocational school level 18 5

3. Technical workers 111 30
Total 372 100,00

* Policies for workers aimed at ensuring the health, safety, and well-being of employees :

Besides ensuring that employee benefits comply with the Labor Law, such as guaranteed
working hours, income, regular health check-ups, occupational safety, meal allowances, and recreational
facilities for workers at construction sites, the Group also consistently maintains plans to balance the
salary fund at the Group headquarters and its units, ensuring that employee salaries and income continue
to increase, thereby improving the quality of life for the Group 's staff and workers .

The corporation also focuses on organizing activities and emulation movements to celebrate
holidays, Tet (Lunar New Year), the founding day of the Ho Chi Minh Communist Youth Union (March
26), International Women's Day (March 8), International Children's Day (June 1), Vietnamese
Entrepreneurs' Day (October 13), Vietnamese Women's Day (October 20), CIENCO4 Traditional Day
(December 27), etc., aiming to motivate and encourage the spirit of employees, thereby creating a sense
of unity between employees and the company , and improving the work spirit of individuals and groups.

* Policies for training and upgrading the skills of workers :

Human resource training and development in 2025 was carried out in a systematic and effective
manner, thanks to the clearly defined training objectives of the unit.

For highly skilled workers: Priority is given to those selected for advanced training, professional
development, and skill enhancement programs. Currently, the Group is collaborating with the University
of Transport and Communications to offer a second degree program in railway construction to prepare
a workforce for the Government's high-speed rail projects.

3. Investment situation and project implementation status.
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3.1. Status of investment projects:
* Projects currently in the operational phase:

- BOT projects on transportation infrastructure such as: Vinh City Bypass Project, Southern Ben
Thuy Bridge - Ha Tinh Bypass Project, National Highway 38 section Yen Le - Vuc Vong Project, Nghi
Son - Cau Giat Project, Dien Chau - Bai Vot Project: Operation, exploitation, maintenance and upkeep
are well maintained, and all projects implement non-stop toll collection as regulated.

- Thai Nguyen — Cho Moi Project: The Government has issued a decree on resolving bottlenecks
in BOT transport projects. Accordingly, in the coming period, the Company will focus on working with
the Ministry of Construction and relevant authorities to finalize a resolution plan for the Thai Nguyen —
Cho Moi BOT project, with the aim of recovering the invested capital and generating resources for
reinvestment in other projects.

- Cienco4 Tower project at 180 Minh Khai, 116 Dinh Tien Hoang — Ho Chi Minh City , and 29
Quang Trung — Nghe An: Rental space is almost fully occupied. The corporation is researching and
developing plans for more efficient exploitation and utilization of each project .

- Long Son Project: Implementing legal procedures, investing in construction, and putting into
operation the Long Son 1 and Long Son 3 urban area projects.

- Project 61 Nguyen Truong To, Vinh City: Sales have been completed.
* Ongoing projects:

- Quang Tri Airport Project: Investment and construction continue to ensure progress according
to plan.

- Project for the Vinh City Bypass Management Unit, North-South Bus Stop, and Integrated
Commercial and Service Center in Hung Dao Commune, Nghe An Province: Continuing to carry out

legal procedures related to the additional land purchased to supplement the project and implementing
the next steps.

* Investment preparation projects:

Strengthen cooperation with domestic and international partners to research and invest in
environmental and water supply projects, in line with urban development trends.

3.2. Investing in subsidiaries and affiliated companies:

Financial situation of subsidiaries and affiliated companies:
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Total

; ; Registered CIENCOA4's Equity
TT Unit Name Muin ‘b|.|s>.1ne5s capitali{million | ownership (million as-sc.ts
activities VND) il VND) (million
Subsidiary company
Cienco4 Land | Construction  of ]13(3:11; din FIOZO% A ISSIE:
1 Investment Joint | civil and road & 10,800 68.88% 4425 42,680
Stock Coripa il Thanh  Street, Lang
0 ompany Ward, Hanoi
Green Tea Islands | Transportation IS\I&'?C? % Tth::HIg T{;:gﬁ
2 Joint Stock | business, tourism qud’ Nehe An 9.490 100% 9.490 14,615
Company services p i &
rovince
; 61 Nguyen Truong To
Shanghai : -2 :
3 | Investment Co,, | Commercial Street, Thanh  Vink 10,000 100% 9,305 14252
Lid business . Ward, Nghe An
) Province
Manufacturing and
Educational trading of | 136 Le Van Duyet
4 Equipment Joint | educational Street, Gia Dinh Ward, 34,200 99.01% 25,346 32,387
Stock Company 2 | supplies and | Ho Chi Minh City
equipment.
11 Joint Venture Company
Implement  BOT
investment for the
Yen Le Bridge | section of National | Chu Manh Trinh Street,
1 BOT  Company | Highway 38 from | Son Nam Ward, Hung 170,513 30% 175,858 258,016
Limited Yen Le Bridge to | Yen Province
Vuce Vong
intersection.
Implement the
BOT (Build-
Operate-Transfer)
investment and
construction
éL]:A:mlggmB:?‘T project for the | Hoang Mai Toll Station,
2 e Mpany e« pansion of | Hoang Mai Ward, Nghe 422,000 51% 120,533 2,349,927
Limited, Cienco 4 5 . .
_TCT 319 National Highway | An Province
1A, sections
Km368+400 (Nghi
Son) and
Km402+330 (Cau
Giat).
Implement  BOT
Thai Neuven — investment for the
euy Thai Nguyen — { Km72+930, Thai
Chie: M1~ BOT Cho Moi (Bac | Nguyen - Cho Moi
3 One-Member . 350,000 49.31% 324,198 3,739,560
g - Kan) road and | route, Quan Trieu ward, ;
Limited Liability d hai ;
Company upgrade ) and | Thai Nguyen province
expand  National
Highway 3.
499 Joint Stock Construction of | 230 7A Street, An Lac
4 | oo an‘“ railway and road | Ward, Ho Chi Minh 40,000 34% 359 156,734
pany infrastructure. City
No. 3, Alley 8, Bui
CIENCO4 . - >
5 | Consulting Joint | COnstruction Duong Lish Street, Nimih 8,000 37.5% 8,093 39,057
Stock Compan consulting Hung Ward, Nghe An :
mpaty Province
. _ 1 Construction  of | 29 Quang Trung Street,
g | 412 Joiat Stock | ovny and road | ‘Thanh Vinh Ward, Nohe 30,000 49% 14,183 137,432
Company 3 :
infrastructure. An Province
: Construction  of | 29 Quang Trung Street,
7 | 422 doint Stock | iy and road | Thanh Vinh Ward, Nghe | 40,000 49% 14223 173,829
Company . .
infrastructure. An Province
. Services  fOr | o1 Rloor, ICON4
Cienco4 Japan | construction Buildin JBA  La
8 Bridge Joint | projects and Than g,S L 12,216 49.67% 5,294 8,856
Stock Company investment At tr.eet, ang
projects Ward, Hanoi
I Invest in another entity.
246 Construction  of 14th  floor, ICON4
| Gt | iy nd ona | ST 268 D Lo
Sty u infrastructure. S ang
Stock Company Ward , Hanoi
Phuc Thanh Hung | Construction  of EI:}[:](‘)’ng Khe I]\}m:l::]’
2 Investment Joint | transportation ° ey 1,530,000 15% 5,644,795 8,908,439
Stock Compan infrastructure CHIDIANS, ~NEhe “in
pany ) province
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Financial situation of subsidiaries and affiliated companies:

: ‘Total
e ; Registered CIENCO4's Equity :
Unit Name M?::ﬁlv;‘sile';ess Address capital (million'|" ownership {million (:nsi;lci?n
VND) stake VND)
JCo(;[r:lt - stack 37 Dao Duy Anh
3 bany. Road construction | Street, Duc  Nhuan 20,000 49% 21,099 172,999
Construction and
Ward
Investment 415
. i 1043 Giai Phong Street,
4 ale Toint: Stock Road construction Hoang Mai Ward, Hanoi 20,000 19% 8,032 190,853
Company City
407 Joint Stock e i\?:rBdGlm s e
5 railway and road . - 30,000 19% 25,798 196,329
Company e Hoang Mai District,
infrastructure. S
Hanoi City
Quang Tri Airport Xuan Lam village, Cua
6 g ap Air freight services | Viet commune, Quang 307,900 15% 307,302 343,745
Company Limited Tei province

3.3. Investment in equipment and circulating supplies:

In 2025 , to meet the Group's production and business needs, and the demand for equipment and
materials for transportation according to the approved construction methods at the projects, the Group
invested in vehicles , equipment, and various types of transportation materials to meet the needs of the
projects with a value of 13.6 billion VND.

4. Financial situation

4.1. Financial situation

The Group's financial performance indicators for the years 2024 and 2025 are shown in detail in the

table below:

The Group's performance targets for 2024-2025

Tarvget
2024

Parent company

2025

Increase/
decrease rate

Unit of measurement: Million VND

Merger

Increase/

decrease rate

S A T S il

Total asset value 9,524,380 9,330,003 (2.03%) 9,409,216 9,153,258 2.712%)

Net revenue 3227752 3,164350 (1.95%) 3,265,161 3,198,178 (2.05%)

Profit from business o;eréltions 235,706 151,372 (35.74%) 215,198 102,680 (52.3'6"‘/;)”

Other profits 269 18,450 6.758% (246) 12,408 5.143%
" Profit before tax 235975 169,823 (28.02%) 214952 | 115088  (46.48%)

Net profit after tax 197,946 137,287  (30.67%) 178,686 81,517 (54.49%)
Dividend payout ratio 0 0 0 0 N
Dividend yield/charter capital ratio . 0 0 0 0
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4.2. Key financial indicators:

Some key financial indicators of the Group for 2024-2025

Parent company. Merger
‘Farget Unit
Solvency ratio
Short-term liquidity ratio Time 1.81 1.66 1.81 1.66
Quick Ratio Time 3.15 1.43 3.00 1.43

Capital structure indicator (%)

Debt/Total Assets % 57.06 54.74 58.33 56.33

Debt/Equity % 132.88 121.01 140.02 129.02

Performance indicators

Inventory turnover Time 3.53 3.70 338 3.58

Total asset turnover Time 0.34 0.33 0.35 0.34

Profitability indicators

Net profit after tax / Net revenue % 6.13 432 5.47 2.53
Net profit after tax / Equity Y% 4.84 324 4.56 2.02
Net profit after tax / Total assets % 2.08 1.46 1.90 0.88
Profit from Production and Business Operations / Net Revenue % 7:30 4.77 6.59 3.20

S. Shareholder structure, changes in owner's investment capital

5.1. Shares : The total number of shares outstanding in the Group is 357,300,754 common shares;
there are no preferred shares or shares subject to transfer restrictions.

5.2. Shareholder Structure: Based on the list of shareholders as of March 24, 2026, for participation
in the 2026 Annual General Meeting, the Group's shareholder structure is as follows:

1. Special shareholder 7,535,543 75,355,430,000 2.7

- Board of Directors and Management 7,532,395 75,323,950,000 8 i
- Supervisory Board 3,148 31,480,000 0.00
2. Domestic shareholders 349,665,524 3,496,655,240,000 97.86
- Organization 81,949,253 819,492,530,000 22.94
- Individual 267,716,271 267,716,2710,000 74.93
3. Foreign shareholders 99,687 996,870,000 0.03
- Organization 0 0 0
- Individual 99,687 996,870,000

Total 357,300,754 3,573,007,540,000 100.00

5.3. Changes in owner's investment capital in 2025 : None

5.4. Treasury stock transactions : No.

5.5. Other securities : None.

6. Report on the environmental and social impacts of the Group.

6.1. Raw Material Management :
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