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NAM LONG GROUP OVERVIEW

Vietnamese name: CONG TY €O PHAN PAU TU NAM LONG
English name: Nam Long Investment Corporation
Securities code: NLG

Charter capital: 4’850,973,830,000 VND

Business registration

certificate No.: SEN LD

Address: 06 Nguyen Khac Vien, Tan My Ward, HCM City
Telephone: (+84-28) - 54161718

Fax: (+84-28) - 541718 19

Website: http:/www.namlongvn.com/
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2025 BUSINESS PERFORMANCE

@ SALES @ PATMI

v -

11,855 .. o

N 130% compared to 2024 N 35% compared to 2024

é w
P =4 Handover revenue Net revenue EPS

5,953 VND bn 5,645 VND bn 1 ,363 VND/share
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LUCAS IGNATIUS LOH JEN YUH

Group CEO
P

| NAMLONG GROUP

THE CHAIRMAN
-

Chairman

NGUYEN XUAN QUANG
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To our Valued Shareholders, Strategic Partners, and Employees,

I. Nam Long Group Overview - I - Il -

On behalf of the Board of Directors and the Management Team, we are pleased to present Nam Long Group'’s performance for 2025

and our strategic direction for the year ahead.

2025: RESILIENCE, DISCIPLINE, AND STRATEGIC PROGRESS

The year 2025 unfolded against a backdrop of global
uncertainty, shaped by geopolitical developments and
cautious monetary policies. Despite these challenges,
Vietnam continued to demonstrate resilience, supported
by stable economic growth, sustained foreign investment,
and ongoing institutional reforms.

Within this evolving environment, Vietnam's real estate
sector entered a phase of consolidation-where discipline,
transparency, and execution capability became critical
differentiators.

Against this backdrop, Nam Long remained steadfast in our
Vision 2030, focusing on strengthening our fundamentals
while delivering consistent growth. 2025 was a milestone
year for the Group:

RECORD PRE-SALES OF

11 ,855 VND billion

REVENUE OF

5,645 VND billion

PROFIT AFTER TAX ATTRIBUTABLE TO
é}(} SHAREHOLDERS OF
@ 701 VND billion

® ﬁ CONTINUED PRUDENT FINANCIAL
ool MANAGEMENT: MAINTAINING A HEALTHY
CAPITAL STRUCTURE

These results reflect not only market recovery, but more importantly, the strength of our integrated township

development model and disciplined execution.

Strengthening Strategic Foundations

A defining feature of Nam Long's journey has been our
commitment to long-term partnerships.

In 2025, we marked 10 years of collaboration with
our Japanese partners, Hankyu Hanshin Properties
Corp. and Nishi-Nippon Railroad-an enduring alliance
that has delivered multiple successful projects and
contributed significantly to the Group's growth.

Execution Across Core Platforms

Throughout the year, the Management Team continued
to execute across all key business segments with
discipline and consistency.

« Integrated Township Development progressed
across Waterpoint, Mizuki Park, Izumi City, and other
key projects, with continued expansion into Northern
Vietnam.

Commitment Beyond Business

Nam Long's growth is anchored not only in financial
performance, but also in our responsibility to society.We
continue to invest in community and social initiatives,
including:

« The Swing for Dreams scholarship program

+  The EHomeS social housing initiative

We also welcomed Tokyu Corporation into the Izumi City
project, further strengthening our strategic network with
partners who bring global expertise in urban development,
infrastructure integration, and township operations.

From the Board's perspective, these partnerships are
not only sources of capital, but also critical enablers of
capability transfer, governance standards, and long-
term value creation.

«  Commercial Property & Services advanced steadlily,
enhancing the utility ecosystem and improving the
livability and vibrancy of our townships.

These efforts reflect our long-term strategy of building
fully integrated urban environments, rather than
standalone developments.

+ Various community-building activities across our
townships

At the same time, the Group has been recognized by
reputable organizations for its achievements in governance,
brand value, ESG commitment, and workplace excellence-
reinforcing our position as a trusted and responsible
developer.

ANNUAL REPORT 2025 | 9



MESSAGE FROM THE CHAIRMAN AND GROUP CEO (continued)

2026: SUSTAINING MOMENTUM -
ADVANCING WITH CLARITY

Looking ahead, Vietnam’s macroeconomic outlook remains positive, supported by infrastructure investment,

urbanization trends, and sustained housing demand.

For Nam Long, the focus in 2026 is clear: to build on our momentum and execute with greater discipline and

consistency.

The Group will focus on four key priorities:

ACCELERATING PROIJECT READINESS
AND PRE-SALES

Ensuring timely completion of pre-
development activities to unlock supply,
while strengthening sales execution to drive
continued growth.

ENHANCING TOWNSHIP
ECOSYSTEMS

Further developing integrated amenities,
improving service standards, and elevating
customer experience-positioning our
townships as highly livable coommunities.

10 | NAM LONG GROUP
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STRENGTHENING CAPITAL AND
GROWTH PLATFORMS

Pursuing selective M&A opportunities,
expanding our landbank prudently, and
deepening partnerships with international
investors and financial institutions.

ADVANCING GOVERNANCE AND
OPERATIONAL EXCELLENCE

Continuing to align with international best
practices in governance, while reinforcing
transparency, accountability, and a
performance-driven culture.

I. Nam Long Group Overview - I - Il - IV - V

A SHARED COMMITMENT
TO THE FUTURE

As we move forward, the Board of Directors and Management Team remain aligned in our commitment to:
« Deliver sustainable, long-term value to shareholders.

+ Maintain financial discipline and governance excellence.

+ Build high-quality urban environments that contribute to Vietham’s development.

While the operating environment may continue to evolve, we are confident that with our strong foundations, disciplined
strategy, and the continued support of our stakeholders, Nam Long will sustain its momentum and steadily advance
toward Vision 2030.

We would like to express our sincere appreciation to our shareholders, partners, and employees for your continued
trust and support.

Together, we look forward to another year of progress and value creation.

2
NGUYEN XUAN QUANG LUCAS IGNATIUS LOH JEN YUH
Chairman Group CEO

Actual photo of lzumi City integrated township"s
(Bien Hoa, Dong'Nai)
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I. Nam Long Group Overview - Il - Il - IV - V

MISSION

CORE VALUES

o
Together, we create living environments
and valuable products for communities
VISION 2030
INTEGRITY

Honor our word. Keep our promise,
and on time. Whenever we cannot
keep our promise, we immediately

inform relevant parties and do
Become the leading and innovative integrated

what we need to do to clean up the
real estate company in Vietnam and region

impact of not keeping our promise.
Foster brand reputation with the focus on customers /\

Have a sustainable business, with billions of PROFESSIONALISM OWNERSHIP

dollars in annual revenue Be masterful and skillful in our Be responsible for our
accountabilities and expertise, work. Think and act to

understand and comply with fulfill the common goals of
regulations, in order to best the Nam Long family and
meet internal and external share the results.
customer requirements.

Enhance values for Customers, Partners,
and Shareholders

© \/

Become a source of pride for our Employees,
communities and Vietham

ANNUAL REPORT 2025 | 13
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2021-2030
DEVELOPMENT ROADMAP

2028 - 2030

14
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2021 - 2024
FINANCIAL RESILIENCE

Affordable Housing Developer
Integrated Township Developer

Develop affordable projects and complete the
criteria for integrated township.

Continue to build and maintain the trust of
customers, partners and be the pride of employees.

2025 - 2027
HIGH GROWTH POTENTIAL

Integrated Township Developer

Affordable Housing Developer

Develop the existing integrated township and expand
to the North with Nam Long’s main product lines:
Valora, Flora, EHome, EHomeS.

Continue to expand the landbank in potential areas
and seek new investment opportunities through
M&A activities.

Operate under the Group’s model and continue to
implement the digital transformation roadmap.

RELIABLE BRAND

Integrated Property Developer
Integrated Township Developer

Affordable Housing Developer

Continue to develop integrated township on
existing projects and new projects.

Continue to expand the landbank, creating a
sustainable landbank foundation for the future.

Increase revenue from the commercial
real estate segment, creating a stable
source of revenue.

Promote the expansion of investment
activities in potential fields, making a
significant contribution to the Group’s
future profits.

ANNUAL REPORT 2025
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LONG-TERM STRATEGIC ORIENTATION

‘ MODERN TOWNSHIP DEVELOPMENT

Upgrading the pre-development phase: Standardize
the entire process-from market research, product
positioning, and master-planning concept development

Nam Long committed to building to the configuration of amenities, retail, and services-
so that each township has a distinct identity, a clear

a long-term foundation for growth , - .
development narrative, and a seamless living experience
through integrity, strong execution for residents.
capabilities, and a comprehensive
ecosystem of services and
amenities-elevating living
experiences across the townships
developed by Nam Long.

Integrating retail and services to create vibrancy and
enhance value: Proactively partner with qualified
operators and service providers to ensure that retail
and amenity components come into operation at the
right time. With a resident-first design approach, this
helps create vibrant communities, increase resident
satisfaction, and strengthen property value over time.
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DIGITAL TRANSFORMATION

Digital transformation is a core pillar in NLG's
roadmap to realize its Vision 2030, enhancing
operational effectiveness and delivering better
customer service:

+ Enhance customer and resident experience
through digital platforms for sales, customer
care, and online property/township operations,
enabling services that are convenient,
transparent, and consistent.

- Strengthen data-driven governance and
decision-making: Connect, integrate, and
visualize periodic reporting on digital platforms to
improve responsiveness, raise productivity, and
ensure consistent governance across the Group.

o

Gt AP

I. Nam Long Group Overview - I - Il - IV - V

‘ INVESTMENT AND LAND
ACQUISITION

In line with the Group’s established strategy
and vision, during 2026-2030, NLG will focus on
expanding investment activities and its land bank to
build a sustainable growth foundation, while ensuring
supply that meets genuine housing demand:

« Strengthen land development to support
affordable housing: Focus on establishing and
expanding suitable land resources dedicated
to the affordable housing segment in line
with the Group's product strategy, thereby
broadening the customer base, improving
market liquidity, and ensuring stable growth.

+ Accelerate land bank expansion in NLG's key and
core markets, centered on Ho Chi Minh City and
surrounding provinces in Southern Vietnam.

« Pursue investments (including M&A) and expand
the partner network to enhance access to quality
land, optimize project execution efficiency, and
strengthen development capabilities.

-
— “

———
P A" .
A,
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I. Nam Long Group Overview - Il - Il - IV - V

34 YEARS OF GROWTH AND DEVELOPMENT p——— . G —

SAP) go-live consulted by Deloitte Growth Transformation by establishing 2 legal entities:
- Implemented enterprise risk Nam Long Land and Nam Long Commercial Property
management (ERM) system with PwC » Completed OCB bond issuance
« With Mercer, completed HR policy - ready for 2024-
‘ ‘ ‘ o 2026 growth
Nam Long Limited was Nam Long Limited Nam Long was officially - With E&Y, completed the framework for Group
established as the first non- transformed into Nam l'Stehd e tTECS)tSOECkNLG) - Market capitalization management
state-owned enterprise in Long Investment exchange ; reached 1 billion o )
D SR ereer [ G dollars on the Stock SDla?::fltl)zrigon. deployed 2 key components E-office and
Vietnam Exchange
- Strategi ti ‘
et S coopeIaton Completed and deployed the group
with TBS Land - )
governance model with 05 key business:
Officially stepped into Nam Long received synergy Nam Long welcomed « Nam Long Capital: Investment and investment
tRP; Fggact); Ijjzs\,/lg;nt:ilent of two str.ateglc shar?holders: strategic shareholders: Bavelssd Began management
P « Nam Viet Corporation (100% « IFC (World Bank) Growth Transformation » Nam Long Land: Township and residential
owned by Goldman Sachs). - Bridger Capital (United States) 2020 - 2030 strategy with development
« ASPL fund (Malaysia) new mission and vision « Nam Long Commercial Property: Commercial
property investment and development
- Nam Long ADC: Affordable residential
development
‘ - Nam Khang: Construction services
Nam Long welcomed Ngm Long collaborated « In-depth ar\nouncement . Organized "Nam Long
a strategic with: of Township Development o
harehold Strat dth Journey 2025" - a large-
lf/l akre ° Cer _t ! « Strategic partner - ra keg:y, exp[em " tT\ scale multi-sensory brand
ekong -apita Keppel Land IS S M experience event series
acquisition of 236 hectares
« Japanese partners + Celebrated 10th Anniversary
- Hankyu Hanshin + Corporate C}‘ltur‘? of Strategic partnership with
Properties and transformapon viinyank the two Japanese partners:
Nishitetsu Group to Group (United States) Hankyu Hanshin Properties
develop projects and Nishi-Nippon Railroad
[Co—. 1996 2002 2005 2008 D D 2] — A e 2015 PN =oemmmmommmemmmme s D — 2018 OIS = 2020 2021 2 GNP oo 2024 D
» Cooperated with
Hankyu Hanshin
Properties and Welcomed new Japanese
Announced the Nam Developed the Nam Long Nishitetsu Group to Successfully issued investment partner -
Long Phuoc Long B Bac Saigon township develop Akari City 1,000 VND bn of private Tokyu Corporation -
34.7 township (Lai Thieu, HCMC - 8.5 ha township bonds to IFC for into the Izumi City
(Thu Duc City) old Binh Duong) (An Lac, HCMC - Waterpoint project (Bien Hoa, Dong Nai)

[ ] [ ] old Binh Tan District) [ ] ®

+ Nam Long and
the Japanese
partner - Nishitetsu
Group, TBS Group

and Tan Hiep
Developed the Nam Developed the Nam Long Investment Limited Partnered with Nishi Nippon
Long Can Tho | 23 ha Tan Thuan Dong 28 ha developed Phase Railroad to develop the Nam
township (Cai Rang, township (Tan Thuan, HCMC - 10f 165 hectares of Long Dai Phuoc 45 ha project
Can Tho) old District 7) Waterpoint 355 ha (Nhon Trach, Dong Nai)

‘ ‘ township (Ben Luc, ‘
Tay Ninh - old Long
An) (alternative

name: Southgate)
‘ Collab d with Completed the transfer of
» CelEleEiEe Wi 25% of shares of Paragon

Eankyuv Hagshin Dai Phuoc Co, Ltd. to
roperties Corp. Japanese partner:

on development LT ;
of Izumi City 170 ha ‘ Nishi-Nippon Railroad

modern township
(Bien Hoa, Dong Nai)

« Collaborated with Hankyu Hanshin
Properties and Nishitetsu Group on Continued partnership with
development of Fuji Residence (Nam Hankyu Hanshin Properties
Long Phuoc Long B, Thu Duc City, 34.7 ha and Nishitetsu Group to

township) develop Mizuki Park 26 ha
& Kikyo Residence (Nam Long Phu Huu, modern township + Developed the Nam
Thu Duc City, 17.5 ha township) (Binh Hung, HCMC - Long Central Lake
« Developed Nam Long Hong Phat 16 ha old Binh Chanh District), 43 ha township
‘ PROJECTS LEVEL ‘ GROUP LEVEL township (Cai Rang, Can Tho) part of Nguyen Son 37 ha (Cai Rang, Can Tho)

18 | NAM LONG GROUP ANNUAL REPORT 2025 | 19



I. Nam Long Group Overview - Il - Il - IV - V

CORE BUSINESSES

INTEGRATED INVESTMENT AND TOWNSHIP AND COMMERCIAL PROPERTY  AFFORDABLE HOUSING  CONSTRUCTION
PORTFOLIO RESIDENTIAL INVESTMENT AND DEVELOPMENT

BUSINESS MANAGEMENT DEVELOPMENT DEVELOPMENT

MODEL
Nam Long Capital Nam Long Land Nam Long Commercial Property Nam Long ADC Nam Khang

Ensuring an integrated
real estate development
chain from development,
construction, township
facility services and
effective commercial
property investment.

Landbank development; Land development; Commercial property investment Developer on affordable housing Construction service and provide
Calling for investors; Township and residential & operation; with 02 key product lines of construction materials
. . . . . EHome & EHomeS
. development with product lines: Township facility services
Portfolio management. ) .
Valora, Flora and premium; & commercial property
management.

Township and residential property
management services.

-
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CORE BUSINESSES (continued)

TOTAL EXISTING LANDBANK ¢

22

NAM LONG GROUP

' Ho Chi Minh City

+
Total landbank

(Hectares)

Hoang Sa

2
o

Truong Sa

(*) Developed and under development

I. Nam Long Group Overview - Il - Il - IV -V
PORTFOLIO MANAGEMENT
Ho Chi Minh City Units
Ho Chi Minh City Area Valora Flora EHome/EHomeS
Mizuki Park 26 ha 84 4,070 -
Akari City 8.5 ha - 4,766 -
East Saigon Units
Dong Nai Area Valora Flora EHome/EHomeS
Izumi City 170 ha 2,876 (*) 424
Elyse Island 45 ha 583 - -
West Saigon Units
Tay Ninh Area Valora Flora EHome/EHomeS
Waterpoint Phase 1 (Southgate) 165 ha 2,664 3,379 -
EHome Southgate (**) - - - 1,357
Waterpoint Phase 2 190 ha 972 5,276 -
Mekong Units
Can Tho Area Valora Flora EHome/EHomeS
Nam Long Il Central Lake 438 ha 880 - -
EHomeS Can Tho (**¥) - - - 1,590
Northern Units
Hai Phong Area Valora Flora EHome/EHomeS
Sol Garden 21 ha 369 (***¥) - -
An Zen Residences 1.5 ha - - 887
(*) To be updated in according to adjusted Master plan 1/500 (if any).
(**) EHome Southgate is a part of Waterpoint Phase 1(Southgate).
(***) EHomeS Can Tho is a part of Nam Long Il Central Lake.
(****) Phase 1.
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CORE BUSINESSES (continued)

NAM LONG LAND

Highlights of 2025

SALES
HANDOVER REVENUE

10,994 VND bn
5,388 VND bn

1,753 Units
1,555 Units

Sales

In 2025, Nam Long Land proactively
resolved key legal bottlenecks at the
Izumi City and Waterpoint projects,
establishing a solid foundation for
sustainable business growth. The
Company successfully launched
new sales phases as planned,
launched new product line, the
Legacy Collection and maintained
strong sales momentum at
Waterpoint P1(Southgate), Izumi City,
Nam Long Il Central Lake, Elyse Island
reaffirming its execution capability
and market absorption strength.

Handover

Handover activities were completed
on schedule, with certain key
components delivered ahead of
timeline. Major contributions came
from the Nam Long Il Central Lake,
Waterpoint P1(Southgate) and Akari
City, ensuring full achievement of the
2025 handover plan and reinforcing
the Company’s market credibility.

Pink book issuance

Pink book issuance was accelerated
across the project portfolio, with

a total of 4,244 pink books issued

in 2025. Notably, the Nam Long I
Central Lake project delivered 617
pink books ahead of schedule,
enabling the Company to exceed its
annual target while strengthening
customer confidence and enhancing
the legal value of its products.

24 | NAM LONG GROUP

NAM LONG ADC

Highlights of 2025

I. Nam Long Group Overview - I - Il - IV - V

SALES 861 VND bn 436 Units
HANDOVER REVENUE 501 VND bn 397 Units

An Zen Residences

Completed its transfer and
resumed sales from mid-2025,
becoming a major contributor

to Nam Long ADC's 2025 sales
performance and further
expanding the Company's
presence in the Northern market.

EHome Southgate
In 2025, EHome Southgate

completed the handover of its final

two towers and finalized pink book
issuance for customers in Phases
1and 2. Notably, Phase 3 recorded
ahead-of-schedule pink book
issuance, reinforcing customer
confidence.

EHomeS Nam Sai Gon

Completed the leasing of its
final tower, comprising 242 units,
thereby optimizing the project’s
operational performance.

ANNUAL REPORT 2025 | 25



CORE BUSINESSES (continued)

NAM LONG COMMERCIAL PROPERTY

Highlights of 2025

Nam Long Commercial Property is the subsidiary responsible for developing
and investing in commercial and service real estate within the Nam Long
Group ecosystem, playing a key role in completing integrated amenities
and enhancing the long-term value of township developments.

Commercial real estate investment

In 2025, NLCP invested equity
capital to develop healthcare and
education facilities at the Izumi
City project, contributing to the
advancement of a fully integrated
urban ecosystem.

School

In addition, the Company
commenced operations of Sakura
Kids Kindergarten at Akari City and
initiated the construction of Talent
Kids School at the Waterpoint
project, enhancing on-site
educational services and increasing
the overall attractiveness of the
residential communities.

Senior Housing

Nam Long Commercial Property
also signed a Memorandum of
Understanding (MoU) with Thrive
SL Sea to develop a senior living
facility at Waterpoint, expanding
the portfolio of healthcare and
specialized services within the
township.

26 | NAM LONG GROUP

NAM KHANG

Highlights of 2025

I. Nam Long Group Overview - I - Il - IV - V

GFA: ~47,000 sgm

Infrastructure

In 2025, Nam Khang implemented
key technical infrastructure
packages at major projects,
including the connection road
and infrastructure works for the
Canaria (phase 3) subdivision at
the Izumi City project, supporting
the planned launch in Q4 2025.

Housing construction
EHome/EHomeS

The EHome/EHomeS segment
remains Nam Khang's core
construction strength. At the Nam
Long Il Central Lake project, the
Company achieved ahead-of-
schedule topping-out for two
Phase 3 social housing towers.
Notably, An Zen Hai Phong marked
Nam Khang's first expansion

into the Northern market, with
construction progress maintained
in line with the approved schedule.

Valora

Nam Khang participated in the
construction of Valora products
at the Nam Long Il Central Lake
project and the school project

at Waterpoint. The Company is
also preparing resources to bid
for additional Valora packages at
Izumi City and Waterpoint in early
2026, strengthening its future
project pipeline.

ANNUAL REPORT 2025 | 27



I. Nam Long Group Overview - I - Il - IV - V

CORE SUBSIDIARIES
AND PROIJECT COMPANIES

Charter Direct
Company Name Business scope capital ownership
(VND bn) rate (%)
Core subsidiaries
Nam Long Land Investment Project management, o
. ) 668.3 100%
Company Limited construction management
Nam Long Commercial Property Real Estate 4987 100%
Company Limited
Nam Long Apartment Development o
Company Limited (Nam Long ADC) (*) Real Estate 4500 100%
Nam Khang Construction Investment Civil industrial construction:
Development One Member Limited ' ' 500.0 100%
. real estate
Liability Company
Project companies
Dong Nai Waterfront City Limited Liability Real Estate 25871 50%
Company
Southgate Joint Stock Company Real Estate 1,950.0 60,0%
Paragon Dai Phuoc Company Limited Real Estate 2,102.8 50,53%
NNH Mizuki Joint Stock Company Real Estate 1,080.0 50,0%
NLG - NNR - HR FUJI Joint Stock Company Real Estate 63.0 50,0%
NN Kikyo Valora Company Limited Real Estate 823.0 59.1%
Nam Long VCD Corporation Real Estate 2,388.2 91,59%
Nguyen Son Real Estate Joint Stock Company  Real Estate 63.0 87.33%
Nam Phan Investment Corporation Real Estate 251.3 100%
Nam Phat Land Investment Company Limited  Real Estate 300.0 90,0%
Nam Long SPV Company Limited Real Estate 5.0 100%

(*) Nam Long Apartment Development Company Limited is directly owned by Nam Long Land Investment Company Limited.

In 2025

Increase charter capital of 2 JV Companies that are Paragon Dai Phuoc Ltd. Co.and NN Kikyo Valora Ltd. Co. Specifically:

+ Paragon Dai Phuoc Ltd. Co.: NLIC contributed 73,660,000,000 Dong (out of 125,000,000,000 Dong), charter capital of
Paragon Dai Phuoc Ltd. Co. increases from 1,977,820,313,953 Dong to 2,102,820,313,953 Dong.

+ NN Kikyo Valora Ltd. Co.: NLIC contributed 195,000,000,000 Dong (out of 240,000,000,000 Dong), charter capital of
NN Kikyo Valora Ltd. Co. increases from 583,000,000,000 Dong to 823,000,000,000 Dong.

Capital Tower - Tan My, HCMC
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CORE SUBSIDIARIES AND PROJECT COMPANIES (continued)

-

I. Nam Long Group Overview - I - Il - IV - V

CORE SUBSIDIARIES

Nam Long Land Investment Company
Limited

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC.

CHARTER CAPITAL

668,340,000,000 wo

Nam Long Construction and Investment Management
Co., Ltd. was established in July 2020 with the objective
of building a professional organization to undertake
project and construction management for the Group's
developments, thereby enhancing Nam Long Group's
competitiveness in Vietnam's real estate market. Since its
establishment, Nam Long Construction Management and
Investment Co., Ltd. has successfully fulfilled its assigned
mandates across the Group's key projects, including Mizuki
Park, Southgate, Akari City, Izumi City, and Elyse Island.

In 2025, Nam Long Land (NLL) focused on executing
key projects in line with the Group's product strategy,
while strengthening sales capabilities and schedule
governance to improve business performance. NLL
intensified sales programs and marketing activities and
enhanced customer experience to support liquidity and
sustain stable sales momentum amid a still selective
market environment. In parallel, NLL worked closely
with relevant units to prepare future supply and launch
plans for the 2026-2030 period, reinforcing a foundation
for long-term growth.

Nam Long Commercial Property
Company Limited

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC

CHARTER CAPITAL

498,766,102,000 wo

30 | NAM LONG GROUP

Nam Long Real Estate Management and Exploitation
Co., Ltd. was established in 2007 with the first project
being Capital Tower.

Over the years, Nam Long Real Estate Management
and Exploitation Co., Ltd has maintained the effective
management of the Group’s commercial properties
such as Capital Tower, Flora Fuji, Flora Anh Dao, Novia,
Mizuki Park, Kikyo Kindergarten, Cara Cafe, etc. with
the goal to complete our township ecosystem.

In 2025, NLCP focused on executing its key projects/
townships (Mizuki Park, Izumi City, Waterpoint/
Southgate, and VCD), strengthening legal readiness,
construction progress, and capital structure to be well-
positioned to accelerate in the 2026-2030 period. In
parallel, NLCP advanced commercial assets to drive
“township uplift,” highlighted by the acquisition of 12
shophouses at Mizuki Park to increase recurring rental
income and enhance the overall township experience.
At the same time, NLCP implemented placemaking
programs to improve project performance and liquidity.

Nam Long Apartment Development
Company Limited (Nam Long ADC)

Head office: 7 Floor, IMV Tower - 87 Hoang Van Thai,

Tan My ward, HCMC

CHARTER CAPITAL

450,000,000,000 o

Nam Long Apartment Development Co,, Ltd. (hereinafter
referred to as Nam Long ADC) was established on 07/11/2007
with a charter capital of 300 VND billion, as an effort to build
the first real estate firm specializing in investment and
development in the segment of affordable housing. Nam
Long ADC helps young Vietnamese families, low-income
families realize their dreams of home ownership in the
midst of rising house prices, carrying out the mission of
“Joining hands to create a living environment and valuable
products for the community”.

In 2025, Nam Long ADC focused on landbank expansion
and project execution in line with its affordable housing
strategy, contributing to a broader customer base and
laying a foundation for the Group'’s sustainable growth.
A key highlight was the accelerated implementation
of An Zen Residences (Hai Phong), underscoring the
strategy to expand into new markets with products
aligned to genuine housing demand. In addition, An Zen
Residences was recognized with the "Best Affordable
Condo Development (Northern Vietnam)” award,
reflecting ADC's product development capabilities and
project quality in its core segment.

Nam Khang Construction Investment
Development One Member Limited
Liability Company

Head office: 147 - 149 Tran Trong Cung, Tan Thuan
Ward, HCMC

CHARTER CAPITAL

500,000,000,000 o

Nam Khang Construction Investment Development One
Member Limited Liability Company, formerly known
as Nam Khang Investment Joint Stock Company, was
established in 2004 and was transformed into a one-
member limited liability company from July 22, 2015.

Nam Khang Company continues to maintain its role as
an important member of Nam Long Group's real estate
development chain. Besides continuously improving
construction capacity at Nam Long Group's projects,
the company has plan to expand to the construction
materials segment, and partner Kajima Road Vietnam
to improve infrastructure construction capacity.
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PROJECT COMPANIES

Dong Nai Waterfront City Limited
Liability Company

Head Office: No. 4, Y2 Street, Sub-zone 1A-1, Zone 5,
Dong Nai Waterfront Project, Long Hung Ward, Dong Nai
Province.

CHARTER CAPITAL

2,587,100,000,000 wo

Dong Nai Waterfront City LLC (a joint venture between
Nam Long Group and Hankyu Hanshin Properties Corp)
was established on 22 April 2008, is the investor of the
1,693,960 m? Izumi City project located in Long Hung
Commune, Bien Hoa City, Dong Nai Province.

With a scale of nearly 170 hectares, adjacent to the
Dong Nai River and two main roads - Huong Lo 2 and
Nam Cao, Izumi City affirms its position as a prosperous
center at the eastern gateway of the city, a regional hub
of trade, industry and education.

lzumi City develops according to the international
“Modern township” model based on four foundations:
synchronous connection infrastructure, standard urban
area planning, implementation of regular placemaking
programs; applying technology to the management
and operation of urban areas in order to meet the five
essential pillars of life: Live - Learn - Work - Play - Shop.
Izumi City promises to bring residents a high- quality
living environment and vibrant experiences every day.

In 2025, NLIC welcomed a Japanese investment partner
with over 100 years of development experience-Tokyu
Corporation-into the Izumi City project. In Q3 2025,
Izumi City launched the Canaria subdivision, receiving
positive market feedback and achieving a solid sales
absorption rate.

Paragon Dai Phuoc Company Limited

Head office: TAT-TH04-2, Dong Nai Waterfront Project,
An Xuan Hamlet, Long Hung Commune, Bien Hoa City,
Dong Nai Province.

CHARTER CAPITAL

2,102,820,313,953 wo
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Paragon Dai Phuoc Company Limited was established on
November 20, 2018 to invest in the development of a villa
project located in subdivision 8, Ong Con Island, Dai Phuoc
Commune, Nhon Trach District, Dong Nai Province with a
scale of 454,757 m2.

The project has a strategic location, located next to Dai
Phuoc Golf Course, also known as Taekwang Jeongsan
Country Club. This is a golf course with extremely beautiful
scenery and 5-star resort services located right on the vast
Dai Phuoc islet.

In addition, 2025 marked the first product launch of Elyse
Island at Paragon Dai Phuoc in December 2025. Positioned
as a premium eco-resort township, the project is expected
to introduce island villa offerings with a resort-style lifestyle
and convenient connectivity to Ho Chi Minh City center and
Long Thanh International Airport.

Southgate Joint Stock Company

Head office: Commercial and service area at Lot MC5,
D1Road, Vam Co Dong New Urban Area, Ben Luc
Commune, Tay Ninh Province.

CHARTER CAPITAL

1,950,000,000,000 wo

Southgate Joint Stock Company was established on 09 July
2018 due to the cooperation between Nam Long Investment
Joint Stock Company, Japanese partner (Southgate Urban
Development Co., Ltd.), Thai Binh Investment Joint Stock
Company (“TBS") and Tan Hiep Investment Co., Ltd.

Southgate Joint Stock Company is currently implementing
the Waterpoint New Urban Area project with a scale of 165
hectares. Waterpoint urban area is considered to own
an expensive location. This is the focus of the economic
dynamic region of Ho Chi Minh City and the Mekong Delta
region with 35 million people and accounting for nearly
65% of Vietham’'s GDP. The Waterpoint project owns a
“golden location” in Ben Luc, Long An, with three sides
adjacent to the fresh Vam Co Dong river.

The project is not only convenient in terms of roads,
waterways and railways, is a place of intersection and
trade of many economies with modern infrastructure,
but also directly connects Ho Chi Minh City and 13
provinces in the Mekong Delta.

In 2025, Waterpoint continued launching a diverse
range of products across key subdivisions, including
Solaria Rise (apartments), The Pearl and Park Village
(villas), along with other premium offerings in the
Aquaria subdivision, to meet both residential and
investment demand in this riverside township.

NNH Mizuki Joint Stock Company

Head office: 5B Floor, Capital Tower - 06 Nguyen Khac
Vien, Tan My Ward, HCMC

CHARTER CAPITAL

1,080,000,000,000 o

NNH Mizuki Joint Stock Company was established
on March 3, 2017 to continue to cooperate in the
development of Mizuki Park Urban Area with a scale of
26.2 hectares with two Japanese partners (Nishi-Nippon
Railroad Co., Ltd and Hankyu Realty Co., Ltd).

MizukiPark urbanareais located in Binh Hung coommune,
Binh Chanh district, Ho Chi Minh City. The project is
located adjacent to Nguyen Van Linh Boulevard with a
width of 120m with 10 lanes and a series of key traffic
works in the future such as Nguyen Huu Tho - Nguyen
Van Linh intersection, Thu Thiem 4 bridge connecting
District 7 - District 2, Nguyen Khoai bridge connecting
District 7 - District 4, metro line No. 4 from District 12 to
District 7, Ben Luc - Long Thanh expressway.

In 2025, the project launched Trellia Cove-the final
gated compound enclave within Mizuki Park-comprising
817 apartments and 24 townhouses. The enclave
is expected to deliver a premium and private living
environment, underpinned by the strong credentials of
leading Vietnamese and Japanese partners.

ANNUAL REPORT 2025 | 33



CORE SUBSIDIARIES AND PROJECT COMPANIES (continued)

&

I. Nam Long Group Overview - I - Il - IV - V

PROJECT COMPANIES

NLG - NNR - HR FUIJI Joint Stock Company

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC.

CHARTER CAPITAL

63,000,000,000 o

NLG - NNR - HR FUJI Joint Stock Company (“Fuji”) is a joint
venture between Nam Long and two Japanese partners
(Hankyu Hanshin Properties Co., Ltd and Nishi-Nippon
Railroad Co., Ltd), was established on November 25, 2011.

Fuji Company has successfully invested and developed
the Flora Fuji apartment project and the Valora Fuji
Luxury Villa project in Phuoc Long B Ward, District
9, Ho Chi Minh City. The entire project, consisting of
789 apartments and 84 villas, has been successfully
completed and handed over to customers.

In 2021, Nam Long’'s Board of Directors approved a
business cooperation plan with a Japanese partner
(through Fuji Company) for the entire 85,374 m? Akari
City Project located in An Lac Ward, Binh Tan District,
Ho Chi Minh City.

In addition, the Akari City project completed sales for
Phase 2 in 2025.

NN Kikyo Valora Company Limited

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC.

CHARTER CAPITAL

823,000,000,000 o

NN Kikyo Valora Company Limited was established on
August 25, 2016, to continue to cooperate in project
development with a Japanese partner (Nishi-Nippon
Railroad Co., Ltd) located in Phu Huu Ward, District 9, Ho
Chi Minh City. HCM. Kikyo Valora project, with a scale of
47,790 m2, with all 110/110 villas has been sold out.

Preparations for the project's sales launch in early 2026
are currently well underway, with the project expected
to introduce high-quality, premium products to the Hai
Phong market in 2026.

Nam Long VCD Corporation

Head office: Commercial and service area at Lot MC5,
D1Road, Vam Co Dong New Urban Area, Ben Luc
Commune, Tay Ninh Province.

Representative office in Ho Chi Minh City: 5B Floor, Capital
Tower - 06 Nguyen Khac Vien, Tan My Ward, HCMC.
CHARTER CAPITAL

2,388,191,150,000 wo
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Nam Long VCD Corporation was established in 2011 to
develop a new urban area Waterpoint with a scale of 355
hectares located in Ben Luc District, Long An Province -
one of the satellite cities of Ho Chi Minh City, and a focal
point of the Ho Chi Minh City - Mekong Delta economic
region. This is the largest project of Nam Long Group. In
2018, Nam Long Group signed investment cooperation
contracts with Japanese partners (Southgate Urban
Development Co., Ltd) and domestic investors to
develop a land area of 165 hectares out of a total of 355
hectares. Currently, the Company is developing the
Waterpoint project phase 2 for the remaining land.

Nguyen Son Real Estate Joint Stock
Company

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC.

CHARTER CAPITAL

63,000,000,000 wo

Nguyen Son Real Estate Joint Stock Company was
established in 1999, with the aim of developing a
landbankin Saigon South New Urban Area. Currently, the
Company is focusing on completing the construction
and handover of component items including: social
housing, townhouses and villas of the Nguyen Son
project with a scale of 10 hectares adjacent to the
strategic Nguyen Van Linh traffic boulevard.

Nam Phan Investment Corporation

Head office: 151 Tran Trong Cung, Tan Thuan Ward, HCMC.

CHARTER CAPITAL

251,341,770,000 o

Nam Phan Investment Corporation was established in 2004
and is currently in the process of completing the remaining
component items of the Phu Huu Residential Area project
with a total scale of 17.8 hectares located in Phu Huu Ward,
District 9, Ho Chi Minh City. In particular, EHomeS Phu Huu
Project (scale of 1,240 apartments) is the first social housing
project implemented by Nam Long Group, which has met
the great demand for low-income customers.

In addition, Nam Phan Investment Corporation is
cooperating with other member companies in the Group
to conduct surveys and research new projects to find
investment and development opportunities in the future.

Nam Phat Land Investment Company
Limited

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC.

CHARTER CAPITAL

300,000,000,000 wo

Nam Phat Land Investment Co., Ltd. was established on
November 29, 2021 with the main task of finding and
expanding the landbank for the Group.

Nam Long SPV Company Limited

Head office: Capital Tower - 06 Nguyen Khac Vien,
Tan My Ward, HCMC.

CHARTER CAPITAL

5,000,000,000 wo

Nam Long SPV Co., Ltd. was established on April 4,
2023 with the main mission of finding new investment
opportunities.
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Il. Board of Management's Report on 2025 Operation -

OVERVIEW

Driven by the Board of Directors’ steadfast
direction and the Executive Management's decisive
execution, together with the collective commitment
of all employees, Nam Long delivered solid results
in 2025-further underscoring its strong execution
capability and robust governance foundation.

In 2025, the global economy continued to show stronger signs of
stabilization as inflation was better contained across many economies
and interest rates gradually trended downward, supporting
consumption and investment. Nevertheless, the global landscape
remained exposed to significant risks stemnming from geopolitical
uncertainties and trade tensions, resulting in an uneven recovery
across regions and industries.

In Vietnam, the economy maintained its recovery momentum, driven
by manufacturing and exports, sustained FDI inflows, and continued
efforts to accelerate public investment. The real estate market
gradually improved in sentiment and liquidity; meanwhile, enterprises
continued to restructure operations, optimize resources, and prepare
supply aligned with genuine housing demand, steering the market
toward a more sustainable recovery.

Amid ongoing market challenges, under the direction of the Board
of Directors and through the collective efforts of the Board of
Management and all employees, Nam Long delivered positive results,
with 2025 presales reaching VND 11,855 billion. This achievement
reflects the Group's strategic consistency, execution capability, and
the exceptional efforts of the entire organization, while also laying a
solid foundation for the acceleration phase in 2026-2030.

In parallel with business performance, Nam Long continued to
strengthen its long-term development fundamentals through notable
initiatives, including: expanding strategic partnerships with partners/
financial institutions and suppliers; advancing key milestones across
projects and townships (groundbreaking, commencement, handover,
and legal completion); promoting the affordable and social housing
segment with the EHomeS line; expanding its presence in Northern
Vietnam; and enhancing collaboration with international partners,
including welcoming a new Japanese investment partner-thereby
improving project development capabilities and further standardizing
product and service quality.
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Honored as Top 50 Vietham The Best

2024

April
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-
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HOP TAC CHIEN,

FIRATIGIC PARTHERS

Signed comprehensive strategic
partnership with Vietinbank

Signed strategic partnership with
leading suppliers

-

CHUC MUNG

’ £
1 HEYN4 R
e o ;e;.;.; .
LE KHOI CONG DU AN TRELLIA CONE

THE GROUNDBREAKING CESRMGHY OF TRELLIA CONE PROVRCT -

Commenced construction of Trellia
Cove - the final compound (817

Handed over ownership certificates to
more than 1,600 residents of Akari City
apartments and 24 townhouses) of Phase 2

Mizuki Park (HCMC)

October November

Successfully organized the Annual
General Meeting of Shareholders

June

=

Z . LEKT BIEN BAN GHI NHO HOP TAC DAU TU
DU AN KHU Y TE TAI WATERPOINT

Signed an MOU with Hong Anh
Healthcare Group to develop a
comprehensive healthcare complex at
Waterpoint (Tay Ninh)

July

Celebrated 10th Anniversary of
Strategic partnership with the two
Japanese partners: Hankyu Hanshin
Properties and Nishi-Nippon Railroad

Awarded 84 “Swing for Dreams”
scholarships to students at major
universities in HCMC

Employees participated in tree planting Handed over more than 200 pink
at the Legacy Forest - Waterpoint books to Waterpoint residents

December

Handed over nearly 800 apartment
ownership certificates (pink books) to

Mizuki Park residents
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Commenced construction of 671
EHomeS social housing units in
Can Tho

Expanded into the Northern market
with the EHome product line
(Hai Phong)

Broke ground on 698 high-rise
apartments at Solaria Rise -
Waterpoint

Welcomed new Japanese investment
partner - Tokyu Corporation - into the
Izumi City (Dong Nai)

Launched sales for the Elyse Island - Organized “Nam Long Journey 2025" Hosted the 16" Annual Nam Long
Dai Phuoc Island (Dong Nai) - a large-scale multi-sensory brand Friendship Golf Tournament, raising
experience event series funds for the “Swing for Dreams”
e : scholarship program

Opened the Representative Office in
Hanoi
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2025 AWARDS

8z S )
Ny / N2, TOP 10
NZ <, GREEN ESG BUSINESSES IN TOP 10
W7 /' VIETNAM < VIETNAM 2025 - REAL ESTATE MOST PROMISING REAL ESTATE
N To P Y ) SECTOR y DEVELOPERS OF 2025 y
v | N7 D | ) = | /o
N ’ NMF < Viet Research & Vietnam Investment =9 < Reatimes <9
' P R O P E R T Y 3,{ Review (VIR)
:Ewp AURTDA;%)ozg TOP 20 PRIVATE REAL ESTATE
ENTERPRISES AMONG THE MOST PROGRESSIVE
N LARGEST TAXPAYERS IN ENTERPRISE IN SUSTAINABILITY
LT / VIETNAM ¥ ' REPORTING 2025 Y
‘If;\;}:ﬂﬁ g 3}5 PRIVATE 100 and VNTAX 200 l}? 3}\\ VLCA 115
TOP 10 TOP 50
LEADING SOCIAL HOUSING CORPORATE SUSTAINABILITY
TO P 2 DEVELOPERS IN VIETNAM AWARDS
&! Reatimes l.% &k Nhip cau dau tu l%
RANKED #2 VIETNAM TOP 10 PROPERTY - - - -
DEVELOPERS REPUTATION AWARD 2025
Vietnam Report
TOP 100 OUTSTANDING
BEST PLACES TO WORK IN REAL ESTATE DEVELOPER
VIETNAM 2025 2025
&\ Anphabe lk &\ Nhip cau dau tu A;
THE MOST VALUABLE REAL ESTATE LISTED COMPANIES
. Brand Finance ; x Forbes Vietnam " APPROVED EMPLOYER 2025
y ACCA ) \ The Saigon Times )
= [ =\ /e
- ™ s ™
MR.
NGUYEN XUAN QUANG BEST AFFORDABLE CONDO BEST CONDO DEVELOPMENT
S Y Ny R ! BEST INTEGRATED BEST SUSTAINABLE DEVELOPMENT (NORTHERN VIETNAM (VIETNAM)
REAL ESTATE PERSONALITY REAL ESTATE DEVELOPER IN REAL ESTATE DEVELOPER IN PROVINCES) (AN ZEN RESIDENCES) (AN ZEN RESIDENCES)
v OF THE YEAR K & VIETNAM VIETNAM y &\ PropertyGuru Vietnam lk ﬁ\ PropertyGuru Vietnam lk
«»— PropertyGuru Vietham —%» 45 Dot Property Vietham <~ Dot Property Vietham —%» - - -

42 | NAM LONG GROUP

ANNUAL REPORT 2025 |

43



I - Il. Board of Management’s Report on 2025 Operation - Il - IV - V

FINANCIAL PERFORMANCE

PERFORMANCE HIGHLIGHTS

Income Statement (VND bn) 2021 2022 2023 2024 2025 Financial Ratios 2021 2022 2023 2024 2025
Consolidated Revenue 5,206 4,339 3,181 7196 5,645 Liquidity Ratios

Revenue of 1Vs 1m0 597 4,163 924 563 Current Ratio 3.46 2.65 2.56 2.69 2.98
EBITDA * 1,772 1,253 978 2,104 1,504 Quick Ratio 1.01 0.98 0.81 0.93 1.64
Profit before tax 1,640 1,070 968 1,825 1,188 Solvency Ratios

Net profit after tax 1,478 866 800 1,387 946 Debt-to-equity ratio 27% 39% 45% 48% 37%

Net income (attributable to
shareholders of the parent)

1071 556 484 518 701 Net debt-to-equity ratio 4% 1% 26% 10% -9%

Operation capability Ratio

* Profit before interest expenses, corporate income tax expenses, depreciation and amortization expenses

Inventory turnover 32% 15% 10% 23% 25%
Total asset turnover 28% 17% 1% 24% 20%
Profitability Rati
Balance Sheet (VND bn) 2021 2022 2023 2024 2025 rontabity ratios
NPAT/Equit 12% 8% 7% 10% 6%
Cash and Cash equivalents 312 3,773 2,540 5,443 6,814 auty
Inventories 15,490 14,828 17,353 17,993 8,678 NPAT/Total assets 7% A% 3% 5% A%
Total Assets 23,617 27,088 28,611 30,318 26,565 Gross profit margin 34% 4% 49% 42% 42%
Borrowings 3,608 5,179 6,107 6,961 5,522 Net profit margin 2% 13% 15% 7% 12%
Equity 13,528 13315 13,533 14,569 14,824
Share capital 3.829 3.841 3.848 3848 4,851 Stock Information 2021 2022 2023 2024 2025
Market Capitalisation (VND bn) 24,493 11,906 14,102 14,064 15,038
Stock Price (VND) 64,000 31,000 36,650 36,550 31,000
Statement of cashflows (VND bn) 2021 2022 2023 2024 2025 Earning per Share 3,099 1,339 1171 1,273 1,363
Net Cashflow provided (used) by 1296 (225) (2,343) 1225 (873)
Operating Activities
Net Cashflow from Investing Activities (2,006) (547) 405 1,051 970
Net Cashflow provided from 2749 1434 705 627 1273

Financing Activities
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FINANCIAL PERFORMANCE (continued)

REVENUE (VND BN)

In 2025, consolidated revenue amounted to VND 5,645
billion, reflecting the stability of core business operations
despite ongoing market challenges.

The revenue structure continued to be highly concentrated
in real estate development activities. In particular, revenue
from the sale of houses, land plots, and apartments
reached VND 5,395 billion, accounting for approximately
96% of total revenue, reaffirming the leading role of this
segment in generating cash flow and value for the Group.

7,196

5,645
5,206

4,339

3,181

2021 2022 2023 2024 2025

NET PROFIT AFTER TAX (VND BN)

Profit attributable to equity holders of the parent
company in 2025 reached VND 701 billion, marking
positive growth compared to the previous year and
reflecting strong performance from handovers at key
projects such as Nam Long Il Central Lake, Southgate,
Akari City, Izumi City and Mizuki Park.

This result was also supported by the recognition of gains
from the divestment of capital in Dong Nai Waterfront
City LLC, contributing to strengthening the financial
foundation and improving overall business efficiency.

1,071

2021 2022 2023 2024 2025

B Net profit of parent company
® Net profit margin

EARNING PER SHARE (VND/ SHARE)

In 2025, the parent company's after-tax profit and
EPS are VND 701 billion and VND 1,363 respectively.
From 2021 to 2025, EPS is low because the Group has
privately issued shares, paid stock dividends.
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3,099

1,339 1,273 1,363
1,171

2021 2022 2023 2024 2025

TOTAL ASSETS (VND BN)

Il. Board of Management's Report on 2025 Operation - Il - IV - V

As of December 31, 2025, the Group’s total assets amounted to VND 26,565 billion, decrease 12% compared to
2024. This change was primarily driven by the Group’s divestment of equity in subsidiaries, contributing to the
restructuring of its asset portfolio and improving capital efficiency.

Inventory was recorded at VND 8,678 billion, a decrease of VND 9,316 billion (equivalent to 52%) compared to the
beginning of the year, mainly due to the transfer of equity in Dong Nai Waterfront City LLC. This transaction helped

enhance asset quality and strengthen the Group's liquidity.

INDICATORS 2021 2022 2023 2024 2025

Total assets 23,617 27,088 28,611 30,318 26,565

Long-term assets 1760 3599 3298 2769 7318

Cash and cash

) 3N2 3773 2540 5443 6,814
equivalents

Inventory 15,490 14,828 17,353 17,993 8,678

Other current 3255 4887 5420 413 3754
assets

Short-term
payment ratio

346 265 256 269 298

30,318

28,611
27,088 26,565

23,617

3.46%

2.98%

0,
2.65% 2.56% 2 6%

2021 2022 2023 2024 2025

M Long-term assets M Cash and cash equivalents
M Inventory B Other current assets

® Short-term payment ratio

GROSS DEBT/ EQUITY RATIO

As of December 31, 2025, the Group's total outstanding
borrowings amounted to VND 5,522 billion, accounting
for 37% of total capital, down VND 1,440 billion
(equivalent to 21%) compared to 2024. This decrease
was primarily driven by the reduction of debt at the
Izumi City project.

As a result, the debt-to-equity ratio improved
significantly, declining to 37% from 48% in the previous
year, thereby strengthening the Group’'s financial
foundation and enhancing its capital autonomy.

5,522

14,824

37%

2021 2022 2023 2024 2025

B Equity B Borrowing and Debt
® Gross debt/equity ratio
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FINANCIAL PERFORMANCE (continued)

FINANCIAL PERFORMANCE BY PRODUCT SEGMENTS

PROJECT HANDOVER UNITS BY PRODUCT SEGMENTS PROJECT HANDOVER REVENUE BY PRODUCT SEGMENTS

+ In 2025, the Valora product line recorded 158 units « In 2025, the Valora product line recorded revenue

handed over, a significant increase compared to 63 :.:Jar:ic;ver 2021 2022 2023 2024 2025 of VND 2,293 billion (compared to VND 500 billion x;eDn;:) 2021 2022 2023 2024 2025
units in 2024. This result was primarily driven by the in 2024), representing an impressive growth of
accelerated handover at the Southgate and lzumi Valora 535 399 306 63 158 359%. This performance was primarily driven by Valora 2,046 2523 3219 500 2293
City projects, reflecting positive project progress increased handover revenue from the Southgate
and the Group's ability to realize revenue. Landlot 8 4 5 183 414 and lzumi City projects, clearly reflecting the Landlot 2 12 14 848 1300
. The land plot segment recorded 414 units handed Flora 1534 547 1028 1650 287 effectiveness of project execution. Flora 3524 1613 3480 6102 1217
over, marking a strong increase compared to 183 + The land plot segment recorded revenue of VND
units in 2024. This result was mainly driven by EHome/ EHomes - 330 20 351 19 1,300 billion (compared to VND 848 billion in 2024), EHome/ EHomesS - 354 321 420 1043
the positive handover progress at Nam Long |l Total 2077 1,280 1,609 2,247 1978 representing a growth of 53%. This performance Total 5591 4502 7,033 7,870 5953
Central Lake project, thereby further reaffirming was primarily driven by increased handover
the Group’s execution capability and its ability to 2,247 revenue from Nam Long Il Central Lake project, 7,870
meet market demand. 2,077 further reaffirming the Group’s ability to meet
. 1978 market demand 7058 I
+ Flora product line delivered 287 product units N ’ é
(2024: 1,650 product units), mainly from the 1,609 »  The revenue of Flora product line was recorded at 5591 5,953
handover of apartments at Akari City and Mizuki l VND 1,217 billion (2024: VND 6,102 billion), mainly
Park projects. 1,280 from the handover of apartments of Akari City and N 4,502 l
The EHome/EHomeS product line recorded 1,119 » Mizuki Park project . >
units handed over, marking a strong increase The EHome/EHomeS product line recorded
compared to 351 units in 2024. This result was revenue of VND 1,143 billion, marking strong growth
primarily driven by the positive handover progress compared to VND 420 billion in 2024 (an increase of
at the EHome Southgate and EHomeS Can Tho VND 723 billion, or approximately 172%). This result
projects, thereby further reaffirming the solid was primarily driven by the accelerated handover of
absorption of the affordable housing segment and units at the EHome Southgate and EHomeS Can Tho
the Group's effective execution capability. projects, further reaffirming the strong absorption of
2021 2022 2023 2024 2025 the Group's affordable housing segment. 2021 2022 2023 2024 2025
B EHome/EHomeS M Flora B EHome/EHomeS M Flora
Valora M Landlot Valora B Landlot

Actual photo of Mizuki Park integrated township
(Binh Hung, HCMC) (Ben Luc, Tay Ninh)

Actual photo of Waterpoint integrated township

48 | NAM LONG GROUP ANNUAL REPORT 2025 | 49



-.C;fporate Governance - IV - V

| J | |

CORPORATE
GOVERNANCE

Organizational structure 52
Board of Directors 54
Board of Management 56
Corporate governance report 58
Enterprise risk management 72
Shareholder structure 78

50 | NAM LONG GROUP ANNUAL REPORT 2025 | 51



ORGANIZATION CHART

EXECUTIVE DIRECTORS ———

GENERAL SHAREHOLDERS

INVESTMENT COMMITTEE —

HUMAN RESOURCE

COMMITTEE

SHAREHOLDER RELATIONS

COMMITTEE

] AUDIT COMMITTEE 1

BOD OFFICE

— INTERNAL AUDIT

52 | NAM LONG GROUP

MEETING

BOARD OF
DIRECTORS

BOARD OF

MANAGEMENT

7 CORE SUBSIDIARIES

—— Nam Long Land

— Nam Long Capital

—— Nam Long Commercial Property

—— Nam Long ADC

== Nam Khang

CORPORATE MANAGEMENT

Group Finance & Accounting

Group HR & Admin

IT & Digitalization

Strategy & Planning

Corporate Services

@

ORGANIZATIONAL STRUCTURE

In 2025, the Company continued to review and refine
its organizational structure to enhance governance
effectiveness and system-wide coordination, with the
following key priorities:

1. Adjusting the organizational model to maximize the
strengths of core subsidiaries, in line with the Group's
strategic direction and the operational characteristics
of each unit.

P

HUMAN RESOURCES

Senior management

In 2025, Nam Long completed the appointment of key
leadership positions from internal talent-executives
with extensive management experience and deep
understanding of the Group’s strategy and operating
model. Accordingly, the Chief Executive Officer of Nam
Long Land and the Acting Chief Executive Officer of
Nam Long Commercial Property were both appointed
from the internal succession pipeline.

This outcome further affirms the effectiveness of the
Group's talent development and succession planning
strategy, strengthening leadership capacity and
supporting Nam Long’s sustainable long-term growth.

@&

POLICIES
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2. Further centralizing selected functions at the Group level
to optimize resource utilization, strengthen governance
capabilities, and ensure consistency in operations.

3. Promoting a project-centric management model to
reinforce cross-functional collaboration throughout
project development and execution.

Employees

In parallel with strengthening its leadership team, Nam
Long placed strong emphasis on building a carefully
selected workforce and continuously improving
performance. Through targeted recruitment, rigorous
screening, and workforce optimization-along with
the implementation of training and development
programs-Nam Long’s human capital has become
a solid foundation that supports the Company in
achieving its strategic objectives and sustaining its
competitive advantage in the market.

Nam Long continuously strengthened its “people foundation” by enhancing its HR policies in line with international
standards and maintaining market competitiveness to attract, develop, and retain talent-thereby supporting the Group’s

long-term vision.

1. Standardizing the job grading system to international
benchmarks (Mercer): The Company implemented
a new internal job grading system to replace the
previous model, featuring two clear career pathways-
Management (M) and Expert (E). This structure provides
employees with a transparent development roadmap
and serves as a foundation for a more modern and
consistent HR management framework.

2. Aligning compensation and benefits policies with
the new grading system: The Company reviewed and
updated related policies-such as annual leave, phone
allowance, transportation allowance, and others-to
enhance transparency, fairness, and role fit, thereby
improving governance effectiveness and the overall
employee experience.

3. Enhancing benefits to improve employee experience:
The Company increased the payout levels for
selected benefits (e.g., condolences, birthdays, meal
allowance), reflecting its commitment to employee
well-being,  strengthening  engagement, and
supporting a stable workforce for long-term growth.

These adjustments and improvements contributed to
a better employee experience, higher engagement,
and stronger support for the Company’s sustainability
objectives.

4. Maintaining the Employee Share Scheme (ESS)
for senior leadership: The Company continued to
implement the ESS to encourage long-term value
creation, strengthen an ownership mindset among
leaders, and serve as an important tool for attracting,
developing, and retaining talent-while enhancing
performance and commitment.

5. Promoting an engaging culture and a positive
workplace: In 2025, the Group organized a wide range
of internal activities such as domestic and overseas
team-building programs and the Year End Party (YEP),
while expanding sports and employee engagement
initiatives-fostering a positive work environment,
strengthening team spirit, and reinforcing a strong
corporate culture foundation.
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date of appointment: 24/04/2021

Domestic
expertise

— iz

International
experience
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Mr. NGUYEN XUAN QUANG

Mr. TRAN THANH PHONG

Chairman

Professional Qualification:
Architect

He is founder of Nam Long
Investment Corporation with
more than 35 years of experience
in property management and
development, urban planning,
architectural design, and
construction.

N

Mr. NGIAN SIEW SIONG

Vice Chairman

Professional Qualification:
Civil Engineer, MBA

He has more than 30 years of
experience in leadership positions,
responsible for real estate project
management and development
within large-scale corporations
specializing in construction, interior
design, and real estate development.

Mr. KENNETH MICHAEL ATKINSON

Board Member

Professional Qualification:
BS in Civil Engineering - University
of Leeds, UK

He has more than 35 years

of experience in property
development. Previously he
served as an advisor to leading
corporations, including Pavilion
Group and Mah Sing Group Bhd,
and as the Managing Director of
Sunway City Bhd.,Malaysia

Board Member

He is the founder of Grant
Thornton Vietnam. He has more
than 43 years of experience in
auditing, international banking,
and financial advisory services

in emerging markets worldwide,
including Eastern Europe, the
People’s Republic of China and
several Southeast Asian countries
while he has also served as Board
Member of BritCham Vietnam
(British Business Group).

Mr. CAO TAN THACH

Mr. NGUYEN DUC THUAN

Board Member

Professional Qualification:
Civil Engineer - UC Irvine, USA

Many years of experience working
and participating in engineering
organizations in the US; over 15
years of experience in project
management and real estate
development.

Board Member

He is the founder of TBS Group
- one of the top corporations in
Vietnam.

He has more than 30 years of
experience in development planning
and implementation of macro-
economic strategies in leadership
positions at Governmental agencies;
as well as in development planning
and strategy implementation in
large-scale corporations.
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Mr. JOSEPH LOW KAR YEW

Mr. CHAD RYAN OVEL

Mr. ZIANG TONY NGO

Board Member

Professional Qualification:
MBA - University of Hull

Bachelor of Science in Property
Management - National University
of Singapore (NUS)

He has served as a President of
Keppel Land Vietnam with 27

years of experience in real estate
management and has successfully
led various flagship projects in
Keppel Land Vietnam.

Board Member

Professional Qualification:
MBA - University of Chicago

He has more than 25 years holding
advisory and leadership positions in
financial investment and business
management in renowned
international institutes including
Mekong Capital, etc.

Board Member

Professional Qualification:
MBA - Harvard Business School

BA and MS - Stanford University

He has more than 15 years of
experience in finance as an
international investor in private
equity and hedge fund and over

6 years overseeing business
operations in the area of education
technology.
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Mr. LUCAS IGNATIUS LOH JEN YUH

Il - lll. Corporate Governance - [V - V

Mr. CHAN HONG WAI

Ms. NGUYEN THANH HUONG

Ms. NGUYEN THI PHUONG

Group Chief Executive Officer
« Date of appointment: 30/03/2024

Managing Director, Nam Long Land
+ Date of appointment: 20/09/2024
« Dismissal date: 07/07/2025

He has over 30 years of working
experience in leading organizations/
corporations of Asia including Inland
Revenue Authority of Singapore
(IRAS), Temasek Holdings (a global
investment group owned by the
Singapore government), Hopson
Development Holdings Limited,

and CapitaLand Group. Notably, he
spent 20 years in various leadership
and senior management roles at
CapitaLand, serving as Group Senior
Vice President and CEO of The Ascott
Group (a division of CapitaLand),
Investment Director, CEO and
Chairman of CapitaLand China.

Group Chief Financial Officer
« Date of appointment: 16/09/2024

He has over 20 years of experience in
the field of Finance and Accounting,
including 15 years of senior management
positions in large companies such

as: Chief Executive Officer and Chief
Financial Officer at SPG Land Real Estate
Development, Deputy Chief Executive
Officer dual Chief Financial Officer at
Novaland Group, Chief Financial Officer
at Masan Group.

Group Chief Investment Officer
 Date of appointment: 02/05/2024

Managing Director,

Nam Long Commercial Property

+ Date of appointment: 04/03/2024
+ Dismissal date: 08/01/2025

She has over 20 years of experience

in investment, trading, and service at
large corporations in the fields of real
estate, banking and finance such as
Vinpearl Air, Vincomerce, HAGL, SSI
Securities, HSBC Bank, etc. She has
successfully facilitated for international
collaborations with prominent partners
such as Keppel Land, Hankyu Realty,
and Nishi Nippon Railroad.

Group Chief People Officer
- Date of appointment: 18/06/2020

Over 20 years of experience in human
resources management & development.
Previously, she held the position of HR
Director at Novaland and a variety of
senior roles at Pharmacity, Autogrill VFS,
and Vietnam Gannon Group.

Mr. NG JOO TONG

Mr. NGUYEN HOANG VINH VIEN

Mr. NGUYEN QUANG DUC

Managing Director,
Nam Long Land
- Date of appointment: 07/07/2025

Over 30 years of experience in

Civil Engineering, Infrastructure
Development, and Real Estate
Project Management. With extensive
experience and strong expertise

in project management and
development, previously hold NLL
Director, PMU - West SG dual NLCP
Director, Project Development; Vice
President for Development and
Services - Ascendas; Portfolio Director
- Lippo Karawaci, Indonesia; Director
of Project - Keppel Land, Viet Nam &
Keppel Land, India.

Acting Managing Director,
Nam Long Commercial Property
 Date of appointment: 01/09/2025

He is a seasoned manager with extensive
experience across diverse industries and
multicultural environments. He graduated
MBA from National University of
Singapore and Bachelor of Art, Business
from University of Economic HCMC.

After earning his MBA at Singapore, he
played key roles in invested companies,
ensuring alignment with fund objectives
and stakeholder interests. He previously
hold: Managing Director - MP Logjistics:
Enterprise Vietnam; Group VP - Strategy,
Sales, R&D, Growth and Product - Topen
Group; APAC R3 Regional Director -
Savills; Vice President - Revenue head

- Propzy; CEO - Younet Global, USA; COO
& Business Development Director - Vién
Son Company

Group Chief Accountant

- Date of appointment: 10/06/2019

He has more than 25 years of
experience in the finance - accounting
sector and has served for 15 years in
Nam Long Group. Prior to being Chief
Accountant at Nam Long Investment
Corporation, he also held the same
position in its subsidiaries.
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OPERATIONAL
ASSESSMENT BY
THE BOARD OF
DIRECTORS ("BOD")

In 2025, Vietnam's real estate market showed clearer signs of recovery
compared to the previous period, as interest rates gradually eased, market
sentiment improved, and liquidity increased in certain segments. However,
the market remained highly fragmented across regions and product types;
legal bottlenecks, cash-flow pressures, and heightened financial discipline
continued to affect project execution timelines and absorption rates. Against
this backdrop, with the Executive Management's decisive leadership and
the collective efforts of all employees, Nam Long delivered positive results
and achieved the following key performance indicators:

+ Net revenue reached VND 5,645 billion, reaching 83% of the plan
assigned by the General Meeting of Shareholders;

« Profit after tax of shareholders of the parent company reached VND 701
billion, reaching 100% of the plan assigned by the General Meeting of
Shareholders.

BOD'S OVERSIGHT
ON THE BOARD
OF MANAGEMENT

("BOM")
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In 2025, BOM under the leadership of the GCEO, has managed the
company’s operations in accordance with their assigned authority and
responsibilities. BOM consistently held monthly meetings to review and
evaluate completed tasks while setting strategic directions for future
management and operations in a more flexible and efficient manner. The
Board of Directors highly appreciates the proactive, flexible, creative, and
determined approach of BOM in realizing the company’s long-term vision
and strategy.

The BOD consistently complies with legal regulations, the Company'’s
Charter, internal corporate governance regulations, and the BOD's
operational guidelines. It closely monitors Nam Long's operations to provide
timely directives and strategic guidance while ensuring that the Executive
Board's execution aligns with Nam Long's overall direction:

+ Assign KPIs 2025 for the BOM and review/assess periodically;
+ Request the GCEO to follow the Board's guidance timely;

- Direct the Board’'s Sub-committees to supervise and assess the
compliance of the GCEO on Law on Enterprises, Company Charter,
Internal regulation on corporate governance, Operational charter of
the Board, prevailing Charter of Authorizations and other Company
regulations;

+ Review and assess 2024 business performance of the Group and core
Subsidiaries;

« Reviewandassess 2025 business plan of the Group and core Subsidiaries.

PLANS AND
ORIENTATION

- Il - 1. Corporate Governance - IV - V

To continue leading the company in realizing its 2030 vision - becoming
a leading and innovative integrated real estate company in Vietnam-the
Board of Directors has:

» Guided and led the Executive Board through a highly volatile market
phase while remaining steadfast in executing and achieving the Group's
2030 vision;

- Outlined an effective operational strategy following the Integrated Real
Estate Group model, focusing on core business areas: Investment &
Investment Management, Land Development & Residential Real Estate
Development, and Commercial Real Estate Development;

- Directed the digital transformation roadmap and the effective
standardization of ERP operations.

THE ROLE OF
CORPORATE
GOVERNANCE
IN NAM LONG'S
GROWTH

Corporate governance is identified by Nam Long Group as the core factor
to ensure efficient development and sustainable growth. Nam Long
Group believes that operating the Group in a transparent and responsible
manner, following the best governance principles is to serve the long-term
interests of the Group and its shareholders, as well as balance. interests of
stakeholders.

The BODs supervises business activities, implements the resolutions of the
Annual General Meeting ("AGM") through regularly assesses and controls
the risks, promptly makes decisions and strategies suitable to the situation
and company activities. In addition, in order to support the governance of
the activities of the BODs, the Group has established subcommittees under
the BODs such as Investment Committee, Human Resources Committee,
Audit Committee and Shareholder Relations Committee according to
regulations of the corporate law and the securities law.

In addition to focusing on the structure, the Board of Directors continued
to maintain operation of the sub-committees to ensure the monitoring
mechanism, increase the independence in decisions of the BODs, the BODs
appointed its independent members of the BODs to hold the position of
Top of the important sub-committees such as Audit Committee and Human
Resources Committee.

Nam Long’'s corporate governance model includes layers of governance
according to international practices and the provisions of law. During
operation, Nam Long Group regularly reviews the efficiency of the
governance model operation to make adjustments in line with the business
practices of the Group and its member units.
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BOD MEMBERS AND MEETINGS
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Number of attendance/

No.

Resolution No.

Date

Content

Approval
rate

04/2025/NQ/HDQT/NLG

14/01/2025

Approval on a fundraising plan of Dong Nai Waterfront City LLC (‘DNWC")
through a medium-term loan provided by Oriental Commercial Joint
Stock Bank - Ho Chi Minh City Branch (“OCB")

100%

05/2025/NQ/HDQT/NLG

17/01/2025

Approving in-principle the investment in 47.9ha Long Tan project in Nhon
Trach, Dong Nai Province

100%

06/2025/NQ/HPQT/NLG

05/02/2025

Approving in-principle the transfer of capital contribution owned by Nam
Long in DNWC

100%

07/2025/NQ/HPQT/NLG

28/02/2025

Approval on the record date for shareholder list of 2025 AGM

100%

08/2025/NQ/HPQT/NLG

07/03/2025

Agree on the supplemented targets related to 2025 business plan of Nam
Long and core companies

Approve the adjusted proposal to the 2025 headcount and operating
budget of Nam Long and core companies

Approve the plan of 2025 AGM

Agree to submit to 2025 AGM for approval on the operation budget for
the BODs in 2025

Approve the results of the key performance indicators (KPIs) assigned to
the Group CEOin 2024

Approve the 2025 KPIs of the Group CEO
Agree to submit to 2025 AGM for approval on the list of 4 Big4 audit firms

Agree to submit to 2025 AGM for approval on buying D&O Liability
insurance for BODs members in 2025

100%

9

09/2025/NQ/HPQT/NLG

11/03/2025

Approval on transactions between Nam Long and Related parties in
Quarter 172025

100%

10

10/2025/NQ/HPQT/NLG

11/03/2025

Approval on decreasing charter capital of NLG - NNR - HR Fuji Joint Stock
Company

100%

n

11/2025/NQ/HDPQT/NLG

03/04/2025

Approval on increasing charter capital for Paragon Dai Phuoc Company
Limited

100%

12

12/2025/NQ/HPQT/NLG

11/04/2025

Agree on the audited 2024 business performance; agree to submit to
2025 AGM for approval

Agree on the 2024 profit distribution plan; agree to submit to 2025 AGM
for approval

Agree on the 2025 profit distribution plan; agree to submit to 2025 AGM
for approval

Agree on: () the 3-year 2025 - 2027 share bonus program for top
management and senior managers (ESS); (i) the maximum ESS share
expected to be issued for 2025; agree to submit to 2025 AGM for approval
Agree on the agenda of 2025 AGM

Agree on: (i) the changes to certain business lines of the Company; (ii)
proposed revisions, updates and new additions to the Charter, Internal
regulations on corporate governance & Operational charter of the BODs;
agree to submit to 2025 AGM for approval

100%

13/2025/NQ/HDPQT/NLG

23/04/2025

Approval on transactions between Nam Long and Related parties in
Quarter 2/2025

100%

14/2025/NQ/HPQT/NLG

25/04/2025

Approval on relieving personnel for the position of Managing Director of
Nam Long Commerecial Property Company Limited

100%

15/2025/NQ/HPQT/NLG

28/04/2025

Approval on decreasing charter capital of NLG - NNR - HR Fuiji Joint Stock
Company

100%

No. Board member Position Term of office Attendance authorization RATIO
1. Mr. Nguyen Xuan Quang Chairman 4 100%
Executive Vice
2. Mr. Tran Thanh Phong . 4 100%
Chairman
3. Mr.Cao Tan Thach Member Board members for term 4 100%
2021- 2026, appointed .
4. Mr. Chad Ryan Ovel Member at the Annual General 4 100%
5. Mr. Ziang Tony Ngo Member ;2?:2?5')6225 Meeting on 4 100%
6. Mr. Ngian Siew Siong Member 4 100%
7. Mr. Nguyen Duc Thuan Member 4 100%
8.  Mr. Kenneth Michael Atkinson Member 4 100%
9. Mr. Joseph Low Kar Yew Member Resigned from 28/07/2025 4 100%
THE BOARD'S RESOLUTIONS/DECISIONS
5 Approval
No. Resolution No. Date Content
rate
Approve for not paying the first dividend advancement of 2024
Agree on the 2025 business plan and key performance indicators of the
Group and core companies
Approve the 2025 debt raising plans for Nam Long, the core business
units and projects
Approve the human resources strategy and HR focuses for 2025
Approve the 2025 headcount and operating budget of Nam Long and the
core companies
Approve the 2025 wage cost norms applied to the subsidiaries of the
Group 100%
Approve the roadmap and budget for the digital transformation plan
1 01/2025/NQ/HPQT/NLG ~ 03/01/2025 (including ERP) in 2025
Approve the performance matrix factors applied to Nam Long and the
core companies in 2025
Approve the overall proposal on the incentive plans applied to Nam Long
and the core companies in 2025
Approve the working schedule and working plan of the Board in 2025
Approve the 2025 working plan of the Board's Committees
Approve the action plan of 2025 independent auditor appointment
Approve the NLG issuance plan by issuing shares to the existing
shareholders 89%
Approve for finalizing the shareholder list for the issuance method
2 02/2025/NQ/HPQT/NLG  10/01/2025 In—p.nnc.lple approval on transactions between Nam Long and Related 100%
parties in 2025
3 03/2025/NQ/HPQT/NLG  13/01/2025 Approve: (i) the registration for increase in charter capital of Nam Long; (ii) 100%

amendment of the item “Charter capital” in the Company’s Charter
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16

16/2025/NQ/HPQT/NLG

05/05/2025

Approval on the fundraising plan to develop Vam Co Dong Southgate
new urban area through a medium-term loan and the bank guarantee
in the sale of houses to be formed in the future for Southgate Joint Stock
Company at OCB

100%
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No. Resolution No. Date Content Approval
rate
17 17/2025/NQ/HPQT/NLG  06/05/2025 f:r:)groval on amending, updating, supplementing business lines of Nam 100%
Approval on the Credit limit and the Guarantee for the credit for working
18 18/2025/NQ/HPQT/NLG  15/05/2025 capital of Nam Long Land Investment Company Limited at Vietnam Joint 100%
Stock Commercial Bank for Industry and Trade
Approval on: (i) the changes in the investment plan at VSIP Hai Phong
project - Phase 1 from receiving project transfer to sign a business
19 19/2025/NQ/HPQT/NLG  23/05/2025 cooperation contract between VSIP Hai Phong Company Limited and NN 100%
Kikyo Valora Company Limited:; (i) increasing the charter capital at Kikyo
Valora
20  20/2025/NQ/HPQT/NLG  26/05/2025 gﬂ\o/\rlc:;/al on changing of Member Council/Capital Representative at 100%
21 21/2025/NQ/HPQT/NLG ~ 27/05/2025 Approval on the payment for cash dividend of 2024 100%
22 22/2025/NQ/HPQT/NLG  29/05/2025 Approval gn bond issuance plan by private placement with total value of 100%
VND 660bil of Nam Long
23 23/2025/NQ/HBQT/NLG  03/06/2025 Approval on the appointment of independent audit firm for 2025 100%
Approval on a short-term loan for working capital of Nam Long through a
24 24/2025/NQ/HPQT/NLG  04/06/2025 credit line provided by Joint Stock Commercial Bank for Foreign Trade of 100%
Viet Nam - HCMC Branch
25  25/2025/NQ/HPQT/NLG  17/06/2025 Approval on changing and appointing personnel for the position of 100%
Director of Can Tho Branch of Nam Long
26 26/2025/NQ/HDPQT/NLG  03/07/2025 Approving the Group's Business Model in the transition period 2025 - 2027 100%
27 27/2025/NQ/HPQT/NLG  04/07/2025 ApprO\{lng t.he personnel relief and appointment for the .po.smon of 100%
Managing Director of Nam Long Land Investment Company Limited
28  28/2025/NQ/HPQT/NLG  11/07/2025 Approval for N&?m Lo.ng Commercial Property Company Limited to 100%
supplement business lines
29 29/2025/NQ/HPQT/NLG  15/07/2025 Approval for Dong Nai Wa?terfront City LLC to take out a loan with Nam 100%
Long Investment Corporation
30 30/2025/NQ/HPQT/NLG  24/07/2025 Approve the right |s.,sue plan for existing shareholders of Nam Long 89%
Investment Corporation
30a/2025/NQ/HPQT/ Approval of certain items related to the Plan of rights issue and plan for o
3 NLG 2410772025 use of proceeds from the right issue in 2025 89%
32 E?_Z/ZOZS/NQ/HDQT/ 24/07/2025 Approval of the application dossier for rights issue 89%
Approval of the changes regarding Member Council/ Capital
33 31/2025/NQ/HPQT/NLG  25/07/2025 Representatives and Legal Representative at Nam Long Land Investment 100%
Company Limited
Approving the execution of the Definitive Agreement to transfer the
capital contribution owned by Nam Long Investment Corporation in Dong N
34 3212025/NQ/HPQATNLG  29/07/2025 Nai Waterfront City LLC, equivalent to 15.1% of DNWC's charter capital to 89%
Tokyu Corporation
Approval onimplementing the investment project of a Part of Hoang Nam .
35 33/2025NQ/HBQAT/NLG  31/07/2025 Residential Area Project in An Lac ward, HCMC 89%
36 34/2025/NQ/HPQT/NLG  19/08/2025 Approving the appomtment for the position of Acyng Managing Director 89%
of Nam Long Commercial Property Company Limited
37 35/2025/NQ/HPQT/NLG  20/08/2025 Approval for Nam Lor\g VCD Corporation to take out loan with Nam Long 89%
Investment Corporation
38 36/2025/NQ/HDQT/NLG  04/09/2025 Appr9yal_on Fransaction between Nam Long Investment Corporation and 89%
Subsidiaries in Quarter lll/ 2025
Approval on amending and supplementing of several contents of the .
39 3772025INQ/HBQT/NLG — 05/09/2025 Board's Resolution no. 30a/2025/NQ/ HDQT/NLG dated 24/07/2025 89%
40 38/2025/NQ/HPQT/NLG  08/09/2025 Approval for Nam Khang Construction Investment Development One 89%

Member LLC to amend, supplement business lines
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. Approval
No. Resolution No. Date Content
rate
Agree on Nam Long Apartment Development Company Limited's growth
and new investors calling strategy
41 39/2025/NQ/HPQT/NLG  08/09/2025  Approve proposal on the corporate governance model between Nam 89%
Long Investment Corporation and Nam Long Land Investment Company
Limited for Nam Long Apartment Development Company Limited
42 40/2025/NQ/HDQT/NLG  19/09/2025 Approval on adjusting 20?5. wage cost norm of Nam Long Apartment 89%
Development Company Limited
Approval on the short-term loan and the Guarantee for the loan of Nam .
43 4V2025INQ/HDQAT/NLG - 30/09/2025 Long VCD Corporation at Asia Commercial Joint Stock Bank 89%
Approval on the issuance of the guarantee limit for homebuyers of the
Off-the-plan housing units in subdivisions CCTM1 and CC5 of the Mizuki .
44 42/2025INQ/HDQAT/NLG - 0371072025 project by NNH Mizuki Joint Stock Company at Vietnam Joint Stock 89%
Commerecial Bank for Industry and Trade - Branch 1
45  43/2025/NQ/HPQT/NLG  06/10/2025 ::;:sval on the last registration date to exercise the rights to purchase 89%
46 44/2025/NQ/HPQT/NLG  08/10/2025 ::;reosval on the last registration date to exercise the rights to purchase 89%
Approval on the issuance of the guarantee limit for homebuyers of the
47 44/2025/NQ/HPQT/ 05/11/2025 Off-the-plan housing units in sub-area Bl and sub-area C1- Vam Co Dong 89%
NLG.1 New Urban Area project invested by Nam Long VCD Corporation at Orient °
Commerecial Joint Stock Bank
48 45/2025/NQ/HPQT/NLG  18/11/2025 Appréyal.on Fransactlon between Nam Long Investment Corporation and 89%
Subsidiaries in Quarter IV/ 2025
49 46/2025/NQ/HDQT/NLG  O1/12/2025 Apprs)v'al‘on Fransaction between Nam Long Investment Corporation and 89%
Subsidiaries in Quarter IV/ 2025
50  47/2025/NQ/HPQT/NLG  09/12/2025 Approval on the Charter of Nam Long Land Investrnc?nt Company Limited 89%
and Nam Long Commercial Property Company Limited
Approval on the results of 2025 rights issuance for existing shareholders o
S 48/2025/NQ/HPQTNLG  12/12/2025 and the redistribution plan for the Shares to be allocated 89%
52 49/2025/NQ/HPQT/NLG  22/12/2025 Approval of the Report on the results of the rights issue 89%
Approval for Nam Long Investment Corporation to receive transfer of
53 50/2025/NQ/HPQT/NLG  24/12/2025 8.4% contributed capital of Thai Binh Investment Joint Stock Company in 89%
Paragon Dai Phuoc Limited Company
Approval for Nam Long Apartment Development Company Limited to
54 51/2025/NQ/HPQT/NLG ~ 26/12/2025 acquirel.2ha Ha Long project, part of the Cao Xanh - Ha Khanh B Township, 89%
Ha Long city, Quang Ninh province
Approval on adjusting the implementation progress of the Resettlement
55 52/2025/NQ/HPQT/NLG  30/12/2025 Area and Multi-funtional High-rise Area project in Ben Luc commune, Tay 89%
Ninh province
56 53/2025/NQ/HPQT/NLG  31/12/2025 Appr<.)v.al‘on Fransactlon between Nam Long Investment Corporation and 89%
Subsidiaries in Quarter IV/ 2025
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ACTIVITIVES OF THE BOARD COMMITTEE

The Board Committees work as assigned by BODs and respective Committee’s working plan, periodic review and
evaluate the implementation of the respective working plan. Detailed scopes of work of the Committees are as follow:

INVESTMENT COMMITTEE

Name Position

Mr. Nguyen Xuan Quang Head of committee

Mr. Tran Thanh Phong Member
Mr. Ziang Tony Ngo Member
Mr. Ngian Siew Siong Member
Function

« Planning, appraisal, consulting and advising the
Board of Directors to make decisions on short/long-
term business strategies and plans, investment
orientations, investment policies, investment
structures, investment/ divestment decisions, capital
funding and business expansion and development
plans of Nam Long and key member companies of
Nam Long Group;

« Issuing decisions within the scope of the Board
of Directors’ authorization related to short/long-
term business strategies and plans, investment
orientations, investment policies, investment
structures, investment/ divestment decisions, capital
funding and business expansion and development
plans of Nam Long and key member companies of
Nam Long Group;

« Depending on the authorization of the Board
of Directors, direct the Board of Management
to implement strategies, plans and works as
mentioned above; at the same time, on behalf of
the Board of Directors, supervise and evaluate the
results of the implementation/ implementation of
the work of the Board of Management;

« Orienting, appraising, advising the Board of Directors
on new lines and business segments of Nam Long
and the Group.
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Key activities in 2025

Continue giving guidance on the 3-year business
plan and appraise the 2026 business plan of the
Company and the Group;

Appraise in detail the business models for the
Company (including the business model of Nam
Long Capital); and the core subsidiaries of the Group
including Nam Long Land Investment Company
Limited, Nam Long Commercial Property Company
Limited, Nam Khang Construction Investment
Development One Member Limited Liability
Company, Nam Long Apartment Development
Company Limited (NL ADC);

Appraise fund-raising plans of the Company and the
Group (right issuance plan for existing shareholders,
corporate bond issuance, loans, fund-raising at
project level...);

Appraise the investment, development, business
cooperation plans for the projects of the Company
and the Group; the investment/divestment plans of
the subsidiaries within the Group;

Appraise the investment & investment management
strategy, MGA strategy, new land & new project
acquisition plans to strengthen the core businesses,
diversify growth  ensuring the sustainable
development of the Group;

Appraise the master-finance strategy and plan to
enhance the Group's financial health, optimize capital
efficiency and ensure strategic capital allocation in
line with the 10-year growth strategy;

Continue giving guidance and leading to realize the
Group’s 10-year vision & growth strategy 2021-2030,
prioritizing on and promoting digital transformation.

HUMAN RESOURCES COMMITTEE
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Name Position

Mr. Ngian Siew Siong Head of committee

Mr. Nguyen Xuan Quang Member
Mr. Chad Ryan Ovel Member
Function

The activities of the Human Resources Committee
aim to ensure the sustainable development of Nam
Long and the Group through strategies, guidelines,
organizational structure, and human resource plans
in accordance with the stages and growth goals of
each period; attractive, competitive and motivating
salary and remuneration policies; policies on
recruitment, attraction, training, development,
preservation of talents and potential successors
(for both the Board of Directors, the Board of
Management, Nam Long and the Group). Key
functions include but are not limited to:

« Consulting, appraising, advising the Board of
Directors to make decisions onimportant personnel
issues the approval authority of the Board of
Directors, in accordance with domestic regulations
and good governance practices of the region;

+ Appraisal and decision-making within the scope of
the Board of Directors’ authorization for personnel
policies, salary, bonus and overall welfare policies
applicable to the Group (including Nam Long and
key companies);

« Orient and advise the Board of Management in:
selecting/ recruiting/ appointing/ dismissing key
leaders of the Group; develop and effectively
implement plans to attract, train, develop
and preserve inherited personnel; effectively
implement important salary, bonus and welfare
policies of Nam Long and the Group, etc.

Key activities in 2025

Appraise the Group HR strategy & plan, the HR
operating budgets and headcount plans of the
Company and the Group in 2025 and 2026; the wage
cost norms in accordance with the business types/
models of the Group (including the Company, core
subsidiaries and other subsidiaries);

Give guidance, appraise overall compensation &
bonus proposals applied since 2025 forthe Company
and the core subsidiaries (updates of internal job
grades and salary framework; performance bonus,
profit-sharing bonus, shares bonus..);

Appraise in detail and approve the key bonus
policies mentioned above as per the Board of
Directors’ authorization;

Assess 2024 performance of the Group CEQ;

Appraise the Group's key financial and operational
indicators in 2025; support the Board of Directors in
assigning 2025 key performance indicators (KPIs)
for the Group CEO; advise the Group CEO in 2025
goal setting for top management leaders of the
Company and the Group;

Review, appraise other important HR matters,
documentations and HR procedures/policies
(succession planning for top management
positions of the Company and the Group; people
retention and development; career development
for employees including manager and specialist/
expert levels; procedure on annual performance &
competency assessment and management...);

Advise the Board of Management to build and
effectively implement the above-mentioned
policies and procedures;

Advise, support the Board of Management in
searching, evaluating and recruiting candidates for
top management positions of the Company and
the Group;

Propose operating budget for the Board of Directors
in 2025, allocate detailed annual fees for the Board
Members (according to the budget approved by AGM);

Build process & plan of personnel preparation for NLIC
Board new term 2026-2031; and implement according
to the plan approved by the Board of Directors.
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SHAREHOLDER RELATIONS COMMITTEE

Name Position

Mr. Tran Thanh Phong Hegd o
committee

Mr. Chan Hong Wai Member

(Group Chief Financial Officer)

Ms. Nguyen Thanh Huong Member

(Group Chief Investment Officer)

Function

Shareholder Relations Committee was established
to support the Board of Directors in managing and
supervising the implementation of shareholders'’ rights
and obligations, ensuring compliance with the law,
the Company's Charter, the Operating Regulations of
the Board of Directors and the Internal Regulations on
corporate governance in the most standard manner
according to the following principles:

« Ensure the rights of shareholders;

+ Prioritize addressing relationships with existing
strategic shareholders;

Equal treatment between shareholders;

« Ensure the role of people with interests related to
the Company.
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Key activities in 2025

Act as the primary liaison between the Board of
Directors and shareholders;

Organize the 2025 Annual General Meeting of
Shareholders (AGM) on April 26, 2025, prepare
meeting minutes and related resolutions, and
ensure information disclosure in compliance with
regulations;

Notify shareholders of periodic updates to personal
information and provide support in updating
depository records; inform shareholders of cash
dividend payments for those without depository
accounts; and address inquiries related to
shareholders’ rights and interests (upon request);

Coordinate with the Investor Relations (IR)
Department to implement initiatives aimed at
enhancing NLG's share value, including organizing
regular engagement events (e.g., NLG Day) with
shareholders and investors;

Periodically provide updates onNam Long’s business
performance and share value to shareholders
through Investor Newsletters.

AUDIT COMMITTEE (“AC")
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Name

Position

Mr. Kenneth Michael Atkinson

Head of AC cum AC Member in charge of Finance, Accounting and Auditing

Mr. Cao Tan Thach

AC Member in charge of Operations

Mr. Joseph Low Kar Yew

AC Member in charge of Operations

Mr. Tran Thanh Phong

AC Member in charge of Compliance, Risk Management & Group Management

Function

The purpose of Audit Committee is to be accountable
to the BODs in terms of performing their monitoring for
the Company and its Subsidiaries (hereinafter called
“Group”) and the BOM, in relation to:

« Overseeing and assessing the integrity of the
Group's financial statements, financial reporting
processes, financial statements internal controls
and financial statement audits;

+ Overseeing and assessing the Company's
compliance with legal and regulatory requirements
as well as internal policies & procedures;

+ Overseeing and assessing the compliance of the
BODs and its subcommittees to the Company
Charter, Corporate  Governance Regulation,
Operational Charters of subcommittees Annual
working plans of sub-committees and Annual
Shareholders General Meeting Resolution;

« Overseeing and assessing capacity, independence
and quality of independent auditors. Overseeing
and assessing the performance of internal auditor
and internal audit function;

« Overseeing and assessing the procedures and
control in relation to information disclosure of the
Company, and compliance with the Company's
Code of Conduct. Overseeing compliance with the
Code of Conduct, including whistleblower hotline;

« Overseeing and assessing the performance of the
Company and its Subsidiaries;

« Overseeing and assessing the risk management
framework;

+ Overseeing and assessing the implementation of
special projects per request from the BODs.

Key activities in 2025

In 2025, AC has organized 04 meetings on 20/01/2025,
26/05/2025, 25/07/2025 and 31/10/2025 discuss of issues
related to production and business activities, Finance,
Compliance & Risk management with attendance and
voting rates reaching 100% at each meeting.

Supervising BODs, BOM and shareholders by AC:
«  Monitorimplementation of AGM and BOD resolutions;

+ Supervise Internal Audit to conduct the review and
report of internal procedures audited at NLIC and
Subsidiaries;

« Supervise Internal Audit to review the compliance
of the BOM with Company Charter, Corporate
Governance regulations, Chart of Authority and
other regulations of the Company;

+ Organize periodic meeting between AC and the BOM
on20/01/2025,26/05/2025,25/07/2025 and 31/10/2025
to review business performance, compliance status,
enhance internal control process and risk assessment
and make necessary recommendations, and to
ensure the BOM implement the recommmendations in
a timely and effective manner;

+ Perform External Audit quality assessment for 2024,
Review the work scope, audit fee to select External
Audit for 2025, submit to BODs and AGM for approval;

+ Report the 2024 operations of AC to AGM on
26/04/2025.

The coordination among AC, BODs, BOM and other
managers:

+ Review the 2024 financial statement and Q1, Q2,
Q3/2025 financial statements prior to information
public disclosure, review quarterly sales
performance and compare to Business Plan;

+ Periodically meeting with External Auditrelatedtothe
2024 audited financial statement, recommendations
in management letter, reviewed financial statement
for the first 6 months of 2025;

Other activities of AC:

+ Follow up the recommendations from External Audit,
Internal Audit and AC related to internal regulations
improvement and compliance matters.

« Conduct reviews and assessments, and propose
updates to the operating regulations of the AC and
the Internal Audit function.
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INDEPENDENT DIRECTORS OF THE BOARD

Function

Independent members who neither hold any executive
position in the Company nor own directly or indirectly
at least 1% of the total voting shares of the Company.
Their functions are as follows.

BOD OFFICE

Resolve conflicts among shareholders and company
executives;

Control the management and administration of the
Company and protect the interests of shareholders;

Ensure transparency in management decisions.

Key activities in 2025

Continuously give direction and guidance for the
Board of Management to implement & realize the 10-
year growth strategy (2021-2030) of Nam Long Group;

Advise the BOM about project management and
development, systemand processimprovement, Sales
and Marketing activities, HR, digital transformation...;

Share best practices and standardizing operational
models of big corporations in the region and then
propose proper recommendation for Nam Long to
apply;

Proactively share self-evaluation and concerns given
the difficult market situation and the Company’s
position; assess existing risks and recommend
necessary actions and priorities for the Board of
Directors, Chairman of the Board and the Board of
Management to focus on;

Give independentand objective opinions, judgments
and point of views for the Board of Directors and
Chairman of the Board on important matters of the
Company and the Group;

Introduce and connect to prepare personnel for NLG
Board new term 2026-2031.

Function

68

Support the Board of Directors/ Chairman of
the Board of Directors to prepare for Board of
Directors meetings and General Meetings of
Shareholders;

Attend Board meetings and take minutes;

Archive meeting minutes, resolutions, decisions
and relevant documents of the Board of Directors
and the General Meeting of Shareholders;

Ensure the development, compliance and
periodic review of the Company’s governance
policies and practices;

Ensure that material disclosure are made in a
timely, accurate and transparent manner.

| NAM LONG GROUP

Key activities in 2025

Organize ordinarily meetings of the BODs, record
meeting minutes and related resolutions;

Proceed to get the Board's approval by written
voting sheet;

Deploy and supervise the BOM on implementing
GSM'’s / the Board’s decisions, resolutions;

Coordinate activities of the Board" Sub-
Committees to support the Board on reviewing
materials submitted to the Board;

Cooperate with Shareholder Relation Committee
to organize 2025 AGM, take part in review materials
submitted to AGM;

To be a point of contact between the Board and
the BOM;

The Secretariat performs tasks effectively,
providing excellent support to the BODs.

INTERNAL AUDIT (“1A)
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Function

Through inspection, evaluation and consulting services,
IA has the duty to provide independent, objective
assurance and make recommendations on the
following:

The Group's internal control system has been set
up and operated appropriately to prevent, detect,
and handle the Group's risks;

The Group’s governance and risk management
processes ensure high efficiency and effectiveness;

The Group’'s operational goals and strategic
objectives and Group's business plan.

Core Principles Independence: IA

Independence: IA members may not concurrently
undertake any work subjected to internal audit
scope. The Group must ensure that the |A is not
affected by any interference while performing
reporting and evaluation tasks;

Objectivity: IA members must ensure objectivity,
accuracy, honesty, and fairness while performing
IA’s duties;

Compliance with the law and stand accountability
for internal audit activities.
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Key activities in 2025

iz

MNAM LONG
NLG

In 2025, the Internal Audit Department (lA)
conducted audits to assess the effectiveness of
the Internal Control System, Risk Management,
and Corporate Governance, supporting the
Group in its strategic transformation and the
implementation of its 2030 vision;

IA focused on auditing key operations of the
Group and its subsidiaries, while also monitoring
the implementation of audit recommendations to
enhance governance and operational efficiency;

Additionally, IA supervised the Top 10 risks
that could impact the Group’s operations and
identified emerging risks, particularly in financial
management and regulatory changes in the real
estate sector;

Throughout the year, IA completed the audit plan
approved by the Audit Committee (AC), ensuring
transparency, independence, and compliance
with regulations, contributing to the Group’s
overall operational effectiveness.

DAl HOI PONG CO PONG
THUONG NIEN NAM 2025
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REMUNERATION OF THE BOARD OF DIRECTORS AND BOARD OF

MANAGEMENT

Principles for BOD and BOM
remuneration

Monthly remuneration for Members of the Board is compliant with limits
stipulated in the Company’s Charter regarding remuneration, bonus and
operational expenses for Board Members and BOM of Nam Long Group,
approved by AGM in each AGM and compliant with relevant law.

Remunerations for members of the Board of Directors in current years and previous years are as follows:

- Il - 1. Corporate Governance - IV - V

Remunerations for members of the Management in current years and previous years are as follows:

Remunerations
Full name Position
2025 2024
Chairman (Executive Director dual Head
Mr. Nguyen Xuan Quang of Investment Committee and Member of 4,671,348,190 4,678,103,815
HR Committee)
Vice Chairman (Executive Director,
cum Head of Shareholder Relations
Mr. Tran Thanh Phong Committee, Member of Investment 3,894,678,069 3,898,055,883
Committee and Member of Audit
Committee)
Mr. Cao Tan Thach Board Member (Executive Director, cum 2,474,661,068  2,474,661,068
Member of Audit Committee)
Mr. Nguyen Duc Thuan Board Member 587,326,668 587,326,668
Mr. Joseph Low Kar Yew Board Member (cum Member of Audit 781,258,896 781,258,897
Committee)
Independent Board Member (cum
Mr. Ngian Siew Siong Head of HR Committee and Member of 1,528,256,354 1,535,01,980
Investment Committee)
Mr. Kenneth Michael Atkinson ~ "ocPendent Board Member (cumHead —— j51304 950 1374342251
of Audit Committee)
Independent Board Member (cum
Mr. Chad Ryan Ovel Member of HR Committee) 1,148,872,668 1152,250,480
: Independent Board Member (cum
Mr. Ziang Tony Ngo Member of Investment Committee) 1,148,872,668 1,152,250,480
Total 17,636,639,330  17,633,261,522
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Remunerations
Full name Position Note
2025 2024
) Appointment date:
Mr. Lucas Ignatius Loh Jen Yuh  Group CEO 19,437,833,939 1,897,793,821 30/03/2024
Mr. Chan Hong Wai Group CFO 4948400000 1318084987 PPointment date:
' o P AR PO 1610912024
Appointment date as
Managing Director,
Nam Long Commercial
Group CIO Propgrty: 04/03/2024
cum Managing Director Appointment date
Ms. Nguyen Thanh Huong ) 5,534,503,896 4,380,009,091 as Group CIO:
Nam Long Commercial
Propert 02/05/2024
perty Dismissal date as
Managing Director,
Nam Long Commercial
Property: 08/01/2025
Mr. Nguyen Quang Duc Group Chief of 2122357900  2,283,036,700
Accountant
Group CEO, cum
Managing Director of Nam
Mr. Tran Xuan Ngoc longland, - 4784346314
cum Managing Director
of Nam Long Commercial
Property
Mr. Van Viet Son Managing Director of - 6313935793
Nam Long Land
Mr. Nguyen Huy Duc Group CFO - 5,559,628,178
Mr. Pham Dinh Huy Group CIO - 2,084,069,292
Managing Director of Nam _ Appointment date:
Mr. Ng Joo Tong Long Land 3,184,363,636 07/07/2025
Managing Director gg%?;;g?; nt date:
Mr. Tran Anh Dung Nam Long Commercial 1,175,009,882 T i
Propert Dismissal date:
perty 28/04/2025
Acting Managing Director . .
Mr. Nguyen Hoang Vinh Vien  Nam Long Commercial 942,057,143 _ Appointment date:
01/09/2025
Property
Ms. Nguyen Thi Phuong Group CPO 4,189,234,000 4,064,418,591
Total 41,533,760,396 42,685,322,766
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ENTERPRISE RISK MANAGEMENT

The year 2025 is regarded as a transitional phase for the real estate market, as the sector gradually stabilizes
and begins to shape a new growth cycle that is more prudent and sustainable. The continued implementation
of an improved legal framework, together with tighter regulation of credit and investment activities, has laid
a foundation for long-term development. However, the market recovery remains selective, requiring greater
discipline in governance and execution.

In this context, Nam Long continues to reinforce financial discipline, enhance governance quality, and strengthen
execution capabilities, in line with the theme “Strengthening the Core”. Risk management is integrated into
planning and decision-making processes, helping the Group manage near-term challenges effectively while
establishing a solid foundation for sustainable growth in the periods ahead.

RISK MANAGEMENT PRINCIPLES

Recognizing the importance of effective enterprise risk management to the Group’s long-term success, Nam
Long has established the following key risk management principles:

01

Adoption of the three lines model, with clear roles and
shared responsibility for risk management across the
organization.

02

Alignment of the Group's risk appetite and risk
tolerance with its strategic, business, and operational
objectives.

03

Provision of appropriate resources to support risk
management, including policies, procedures, training, and
supporting systems.

04

Use of common risk language through consistent risk
categories, assessment methodologies, definitions, and
rating scales.

05

Ongoing review and enhancement of the ERM Framework
to ensure continued relevance as the business
environment, regulatory landscape, and organizational
structure evolve.
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ERM FRAMEWORK AND POLICY

The Group's ERM Framework and Policy provide the foundation for identifying, assessing, managing, and monitoring
risks in a consistent manner aligned with the Group’s operating model and business environment in Vietnam. The
framework is developed with reference to internationally recognized standards and leading practices, including
COSO - Enterprise Risk Management (Integrating Strategy and Performance) and I1SO 31000.

The ERM Framework comprises three core components:

01

Risk Strategy

Which aligns risk considerations
with the Group’s vision, mission,
and strategic objectives, and
defines the types and levels of
risk acceptable in pursuing those

02

Risk Organization and Structure

Which establishes the governance
framework for risk management,
including roles, responsibilities,
reporting lines, and the application of
the three lines model.

03

Risk Management Process

Which sets out a consistent
methodology for risk identification,
assessment, treatment, monitoring,
reporting, and documentation across
the Group.

obijectives.

Overall accountability for risk management rests with the Group Chief Executive Officer, while senior management
is responsible as risk owners for significant risks at both Group and unit levels. Management places ongoing
emphasis on strengthening risk culture and awareness across the organization, with risk considerations integrated
into business planning and decision-making processes.

The ERM Framework and Policy are reviewed and updated at least annually, or as necessary, to reflect changes in
the Group's strategy, business environment, legal requirements, and organizational structure.

Risk Strategy
Vision
Mission
& Core values
————
Strategic
objectives &
Business activities
v
Risk appetite &
Tolerance
Risk Organisation Three lines of Defense
and Structure
Risk oversight structure
Risk appetite &

Tolerance Three lines

Risk Management
Process
Scope,

context
and criteria

Risk
assessment

Risk
treatment

Communication
& consultation

Recording Monitoring
& reporting & Review
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RISK GOVERNANCE AND STRUCTURE

Nam Long's risk governance is based on the Three Lines model (following corporate governance structure) which
ensures clear demarcation of roles, responsibilities and accountabilities in effectively managing risk.

BOARD OF DIRECTOR
BOARD OF MANAGEMENT AUDIT COMMITTEE
1t line 2 line 3 line

Functions that own
and manage risks

Management Controls

Internal Control
Measures

Risk owners who own
and manage risks
and are responsible
for managing risk
within their sphere

of operations e.g.
identification, update

Functions that
oversee risks

Risk Management

Facilitates and monitors
the implementation

of effective risk
management practices
and assists risk owners
in identifying, assessing,
nmonitoring and
reporting

adequate risk related
information throughout
the organization.

The Risk Operating Model is illustrated as follow:

AUDIT COMMITTEE

INTERNAL AUDIT
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BOARD OF DIRECTORS

(ED)

GROUP CEO

GROUP RISK
MANAGEMENT

Functions that provide
independent assurance

Internal Audit

Provide independent
assurance to BOD on
the effectiveness

of the risk
management
controls

OTHER COMMITTEES

RISK OWNERS

(Directors of corporate Functional units/ Core subsidiaries...)

RISK CHAMPIONS

Corporate functional units/
Core subsidiaries/ projects/ subsidiaries/V)
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11dnv TvNy31x3

SYOLVINOIY

Direct

<>

Reporting

Interaction,
coordination and 2
way communication

Second line

Risk Functional
Reporting

First line

Third line

RISK MANAGEMENT PROCESS

The risk management process provides a structured and
systematic approach to identifying, assessing, treating,
monitoring, and reviewing risks that may affect the
achievement of the Group's objectives. It is an integral
part of the Group's overall management processes and
supports informed decision-making across strategic,
operational, and project-level activities.

1 2 3
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Through this process, the functional departments seek
to anticipate potential risks, understand their causes
and impacts, and implement appropriate measures to
manage them within approved risk appetite and tolerance
levels. Ongoing monitoring and review ensure that risks
and mitigation measures remain relevant as conditions
evolve. Communication and consultation with internal and
external stakeholders are conducted throughout the risk
mManagement process to support transparency, alignment,
and effective risk oversight.

4 5 6

and reporting

Scope, Context N Risk » Risk Communication Monitoring N Recording
And Criteria assessment treatment and consultation and review
Setting

RISK MANAGEMENT ACTIVITIES DURING THE YEAR

During 2025, the Group continued to maintain its risk
management practices through a range of ongoing
and structured activities, which included the continuous
monitoring and periodic reporting of the Group's Top Risks
and corresponding Key Risk Indicators (KRIs), supporting
timely risk identification and management attention.

Periodic risk assessments for key projects were also
conducted to identify potential risks and root causes
during project development and implementation.
These assessments supported the development of
appropriate mitigation measures and the assignment of
responsibilities to relevant functions and project teams.

-

In addition, the data related to environmental,
social, and governance (ESG) are continued to be
tracked, including the assessment and reporting of
environmental and social monitoring at project sites,
sustainability reporting, and compliance with applicable
stakeholders and regulatory requirements.

Risk management functions also supported regulatory
compliance efforts and awareness-building activities
across the organization, including training related
to data privacy, anti-money laundering, and other
requirements. Where necessary, additional risk-related
support was provided in response to emerging issues
or management requests during the year.
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KEY RISKS HIGHLIGHTED

-

FINANCIAL RISKS

&

OPERATIONAL RISKS

&

ENVIRONMENTAL
AND SOCIAL RISKS

NAM LONG GROUP

In 2025, cash flow management and capital efficiency continued to be key
areas of focus, reflecting the importance of liquidity and balance sheet
strengthina selective recovery environment. The Group maintained enhanced
cash flow monitoring and strengthened coordination between investment,
finance, and project teams to align capital allocation with strategic priorities.
Ongoing efforts to recycle capital, manage debt maturities prudently, and
optimize working capital contributed to improved financial resilience and
supported the Group's operational requirements.

Maintaining a sustainable land bank remains a key operational priority for the
Group. In 2025, land acquisition activities were approached with prudence
amid ongoing market and regulatory adjustments. The Group continued to
apply a selective investment approach, prioritizing land parcels with clear
legal status and strategic locations that align with its long-term development
orientation, while carefully balancing capital deployment to support financial
flexibility and future development needs.

During the year, the evolving legal and regulatory framework continued to
influence project implementation. Although regulatory clarity improved,
approval and administrative processes remained cautious and required close
coordination. The Group maintained proactive engagement with relevant
authorities and further strengthened its internal legal and compliance
processes to manage regulatory requirements and support the orderly
progression of projects in line with approved development and sales plans.

Pre-sales performance remains an important factor in supporting cash
flow, construction progress, and overall project execution. In 2025, market
conditions continued to reflect selective buyer demand, with increased
attention to legal readiness, pricing, and product positioning. The Group
focused on strengthening pre-sales readiness by aligning sales launches
with legal milestones, enhancing coordination between development and
sales functions, and monitoring product absorption to ensure alignment with
prevailing market conditions.

Organizational stability and leadership continuity also remained an operational
focus during the year. Building on earlier organizational adjustments, the Group
continued to enhance succession planning, clarify roles and responsibilities,
and strengthen management depth across key functions, supporting more
consistent execution across business units and projects.

Environmental and social considerations continued to be integral to the
Group's risk management approach in 2025. Climate-related factors,
occupational health and safety, environmental compliance, and community
engagement remained areas of ongoing attention. The Group continued to
implement environmental management measures, safety protocols, and
training programs to mitigate potential impacts on employees, communities,
and project operations. These initiatives reflect the Group’s commitment to
responsible development and long-term sustainability.

lll. Corporate Governance -
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SHAREHOLDER STRUCTURE

SHAREHOLDER STRUCTURE ON JANUARY 21°T, 2026 LIST OF INTERNAL SHAREHOLDERS AS ON JANUARY 2157, 2026

40.31%
Shareholder Count Shares (%) No. Full name Position Shares (%)
Domestic individuals 25333 195529374  4031% 1 Mr.Nguyen Xuan Quang Chairman 38,150,588 7.86%
Foreign individuals 166 2,659,091 0,55% 2 Mr. Tran Thanh Phong Vice Chairman 20,870,168 4.30%
Domestic instituti 106 79007397  16,29% Mr. Nguyen Duc Thuan 9
42.86% omestic instidton 3 Capital representative at Thai Binh Group Board Member 16,966,319 3.50%
Foreign institution 138 207,901,521 42,86%
4 Mr. Cao Tan Thach Board Member 4,379,054 0.90%
Total 25,743 485,907,383  100,00% ) ) .
5 Mr. Ngian Siew Siong Board Member - 0.00%
No treasury stock transactions during 2025. In Q3, 6 Mr.Chad Ryan Ovel Board Member 63,000 0.01%
the Company successfully completed an additional 7 M. Ziang Tony Ngo Board Member _ 0.00%
16.29% share issuance to existing shareholders, with a total of
) 100,022,079 shares issued at a price of VND 25,000 per 8  Mr.Joseph Low Kar Yew Board Member - 0.00%
share. 9 Mr. Kenneth Michael Atkinson Board Member 27,190 0.01%
mmmm Domestic individuals Domestic institution |nformation on Share types and Changes in equ|ty is 10 Mr. Lucas Ignatius Loh Jen Yuh Gl’OUp CEO - 0.00%
B Foreign individuals Foreign institution shown in Section V. Financial Statements. M Ms. Nguyen Thanh Huong Group CIO 135,000 0.03%
12 Mr. Chan Hong Wai Group CFO - 0.00%
o,
LIST OF SHAREHOLDERS OWNING OVER 5% SHARE CAPITAL AS ON 13 Ms. Nguyen Thi Phuong Group CPO 69,801 0.01%
JANUARY 2157, 2026 i ing Di
' 14 Mr. Nguyen Hoang Vinh Vien Acting Managing Director, 45,000 0.01%
Nam Long Commercial Property
Shareholder Position in NLG Shares % 15 Mr. Nguyen Quang Duc Group Chief Accountant 43,17 0.01%
Nguyen Xuan Quan 38,150,588 7.86% i
oy ¢ 16 Ms.Chau Ngoc Anh Nguyet Person in charge of corporate 118,668 0.02%
governance
Ibeworth Pte. Ltd 27,896,148 5.75%
Total 80,867,959 16.67%
Total 66,046,736 13.62%
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OVERVIEW OF THE
SUSTAINABILITY REPORT

The Sustainable Development section of the Annual Report provides information on the Group's sustainability
goals, orientation and activities. The reporting data are for the year ended 31 December 2025.

The sustainability content presented in this Annual Report is provided in a summary format, reflecting the Group's
strategic directions, approaches to managing material ESG issues, overarching objectives, and key practices
implemented during 2025. More detailed information is available in the 2025 Sustainability Report, which is
published separately.

SCOPE OF REPORT

The report focuses on the core business activities of Nam Long Group in Vietnam, including subsidiaries in which
the Group directly or indirectly holds more than 50% voting rights, unless otherwise stated. Detailed financial
performance and governance information are disclosed in Section Ill and Section V of the Annual Report.

b |

Actyal phé‘-tkp of Waégrpoint integrated to_:vs"/lns
(Ben Luc, Tay Ninh) ™ ' | W
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NAM LONG GROUP'S
SUSTAINABILITY FRAMEWORK

SUSTAINABLE DEVELOPMENT STRATEGIC ORIENTATION

Nam Long Group consistently pursues a sustainable the Group has progressively integrated sustainability
development strategy grounded in legal transparency, into its project development process - from planning,
financial strength and community responsibility. In design and construction through to operation - with the
order to meet increasingly stringent requirements for aim of creating environmentally friendly products and
environmental protection and sustainable development, delivering lasting value to society through:

Developing integrated urban areas that meet the needs of living, learning,
recreation, working and entertainment, contributing to urban decentralisation
and improving quality of life.

Maintaining sustainable growth, delivering long-term value to shareholders
and making a positive contribution to the State budget.

Enhancing the quality of products and services while safeguarding the safety
and health of residents.

Protecting the environment and natural landscape, and promoting community
cohesion within each project.

Building a professional work environment, ensuring occupational safety and
developing human resources.
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NAM LONG GROUP'S SUSTAINABILITY FRAMEWORK (continued)

The Group's Sustainability Framework was reviewed and updated during the year to better align with the orientation ESG PILLARS Nam Long identifies priority ESG areas to ensure consistency, transparency
of developing integrated urban areas and with new circumstances. It is oriented towards stable growth based on and alignment with business strategy, industry practices and international
legal compliance, disciplined governance and the creation of real value for stakeholders including shareholders, standards.

employees, customers, residents and the community.

GOVERNANCE - Nam Long upholds business ethics and integrity through transparency, legal
RESPONSIBLE BUSINESS compliance and professional standards, with the aim of strengthening trust
and minimising reputational risk. The Group creates long-term value for
SUSTAINABLE DEVELOPMENT society and shareholders by aligning its business strategy with community
needs while ensuring sustainable financial performance. A transparent and
FRAMEWORK accountable cybersecurity and corporate governance system has been
established to protect data, proactively manage risks and maintain long-
term stability.

GOVERNANCE ENVIRONMENT SOCIAL
ENVIRONMENT - Nam Long is committed to environmental protection through the
ENVIRONMENTAL PROTECTION sustainable and efficient use of resources - optimising energy, water and
. . materials across the full project lifecycle to reduce environmental impact
Responsible Environmental People and . . - ; .
. . . and improve operational efficiency. The Group implements responsible
Business Protection Community . . . )
waste management, promoting reduction, recycling and proper disposal
during both construction and operational phases. Environmental, social
and economic factors are integrated into planning to create stable, liveable
and inclusive communities. Projects are also developed in accordance with
Business ethics and - Efficient and - Creating a living green building standards to reduce emissions, improve energy efficiency
integrity responsible use of environment and and enhance occupant health and wellbeing.
. resources valuable products for
Creating value the community
for Society and «  Waste management
Shareholders » Health and safety

« Sustainable design of employees and

Cybersecurity and data

protection Green buildings customers SOCIAL - Nam Long places people and community at the centre of its development
, Attracting and retaining PEOPLE AND COMMUNITY strategy, creating integrated urban areas that improve quality of life through

- Effective corporate talent . ; . .
& inclusive, comfortable and sustainable environments. The Group ensures the

governance
health and safety of employees, customers and residents by maintaining safe,

healthy and well-managed working and project operating conditions. Nam Long
also builds a professional, supportive and engaging work environment that

CONNECT AND MANAGE STAKEHOLDERS enables long-term career development, attracting and retaining talent.

CLOSELY MONITOR

_ctuél_p}hoto of Waterpoint integrated to-wnship
2 : (Ben Luc, Tay Ninh) ="

e
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NAM LONG GROUP'S SUSTAINABILITY FRAMEWORK (continued)

MATERIAL TOPICS

The Group’s material topics are identified based on
an assessment of the economic, environmental and
social impacts of its business activities, together with

On this basis, material topics are identified and grouped
under three pillars as illustrated in the Sustainability
Framework.

I - 1 - Il - IV.Sustainability Report - V

COMPLIANCE WITH ENVIRONMENTAL AND SOCIAL REGULATIONS

Nam Long strives to fully and consistently comply
with Vietnamese laws and regulatory requirements
relating to the environment, society, investment and

In addition, the Group is committed to referencing
and applying international environmental and social
standards (such as IFC Performance Standards, I1SO

consideration of the level of concern among key
stakeholders. The assessment results enable the Group
to focus resources on the issues of greatest importance
to its sustainable development strategy and capacity to
create long-term value.

The material topics serve as the basis for guiding
governance activities, setting targets, monitoring ESG
indicators and implementing improvement initiatives
throughout the Group. The process for assessing and
prioritising material topics is presented in detail in the
Sustainability Report.

SUSTAINABILITY GOVERNANCE

SUSTAINABILITY GOVERNANCE STRUCTURE

« The Board of Directors holds the highest-level To strengthen management and oversight of
oversight and orientation-setting role. sustainability matters, the Group has taken initial steps
to establish an ESG governance structure comprising
key functional layers. These include a strategic
direction level, an execution level across departments
and subsidiaries, and a supporting working group
responsible for data consolidation and implementation
monitoring. This structure serves as a foundation for
« The Risk Management and Internal Audit function further refining ESG governance mechanisms and
provides support and review. advancing implementation in the coming years.

+ The Board of Management and business units,
along with functional departments such as
human resources, occupational safety, project
management, etc., are responsible for managing
and implementing day-to-day activities.

- ESG is integrated throughout the entire project
lifecycle: Planning - Design -» Construction -
Operation -» Township Management.

ENVIRONMENTAL AND SOCIAL RISK MANAGEMENT

The Group uses the Corporate Risk Management Framework to identify and implement controls for environmental
and social risks, specifically:

Climate change risks (physical and transitional)

Sustainable urban infrastructure design, use of energy-efficient equipment, biodiversity conservation, and development
of green buildings in line with market requirements and national policy.

construction, contributing to: standards, etc.) to enhance governance quality,
increase transparency and strengthen its reputation in

« Minimising legal and operational risks;
the capital market.

« Maintaining stable business operations;

+ Safeguarding the long-term interests of shareholders,
employees, customers and the community.

VALUE CHAIN AND STAKEHOLDER ENGAGEMENT

VALUE CHAIN

Nam Long develops and manages its real estate value chain through an integrated model, ensuring consistency,
efficiency and quality control throughout the entire project lifecycle.

Pre-Development Project Development Completion & Handover
(Upstream) (Core) (Downstream)
+ Land sourcing and - Project planning and « Product handover and
development development after-sales services
+ Market research, + Infrastructure investment + Urban area and building
feasibility assessment and and public amenity management and
investment planning development operation
+ Collaboration with financial « Design, construction and + Long-term asset value
partners, consultants, construction supervision maintenance and
suppliers and contractors enhancement

« Quality, cost and
schedule management

Through close management and coordination across the entire value chain, Nam Long:
« Optimises financial, technical and governance + Creates employment and contributes to the State

resources

« Ensures quality and project delivery timelines

budget

+  Promotes local economic and community

Environmental liability risks

Wastewater management, hazardous waste management, environmental monitoring.

Occupational health and safety risks

e Fire and explosion risks
Regular fire safety drills, construction safety monitoring.

Safety management teams at each project conduct periodic and unannounced inspections at construction sites.

This proactive and systematic approach helps minimise risks, ensure a safe working environment for employees
and a stable living environment for residents.
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+ Enhances living standards and amenities for residents development

STAKEHOLDER ENGAGEMENT

Based on its value chain, Nam Long identifies, assesses and prioritises stakeholders according to their degree of
interdependence and mutual influence, including:

+ Shareholders and Investors + Customers and residents
« Government and regulatory agencies + Local communities
«  Employees + Media organisations

« Partners, contractors and suppliers

The Company analyses the level of influence and dependence of each stakeholder group, classifying them by levels
(low - medium - high) to develop appropriate engagement plans, maintain sustainable cooperative relationships
and ensure long-term benefits for all parties.
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ENVIRONMENTAL PROTECTION

WATER RESOURCE MANAGEMENT, CONSUMPTION AND
WASTEWATER IN SUSTAINABLE DESIGN

MANAGEMENT APPROACH

The Group identifies water resource management as a key component of its sustainable urban development
strategy, aimed at minimising environmental risks, ensuring legal compliance and protecting long-term asset value.

The Group does not extract groundwater; 100% of water used is supplied from a centralised water supply system.
100% of wastewater is collected and treated to meet national environmental technical standards before discharge or
transfer to a centralised treatment plant. Hydrological factors, ecological corridors and water-permeable surfaces
are integrated into the master planning of all projects.

This approach helps to:

Minimise legal risks and environmental Increase resilience to climate change and urban
remediation costs flooding

a Reduce pressure on local water resources

INTEGRATION OF WATER INTO URBAN DESIGN

Water is planned as an ecological infrastructure component, encompassing the conservation of natural waterways,
development of retention lakes and an increase in water-permeable surfaces.

Building Green Space

Project Water & Ecological Infrastructure Density & Water Surface

Conservation of Lao Canal (20m) and

Mizuki Park Ngang Canal (60m); 1.7ha internal canal 29% 10.3na
. 50m vegetation corridor; 3.2km canal; o

Waterpoint 8.6ha bay park 23% 62.17ha

[zumi City 10m green corridor; 1.6km canal 40% 2lha

Nam Long Il Central Lake Conservation of Cai Da Canal; 3.3ha central lake 36% 3.4ha

Controlling building density and increasing water-permeable surfaces contributes to:

o Reducing surface concretisation e Improving the microclimate

e Regulating natural water flow o Increasing sustainable real estate value
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TOTAL WATER CONSUMPTION

Total lugng nuéc st dung

256,000 m?

WASTEWATER MANAGEMENT AND QUALITY

+ 100% of wastewater is treated to meet national
technical standards before discharge.

« No environmental violations or serious overflow
incidents were recorded during the year.

+ Lake and swimming pool water quality is periodically
tested and confirmed to be within safe limits as
required by regulations.

. - W=
Actual photo of Waterpoint integrated towns!
(Ben Luc, Tay Ninh) Raas
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Average Annual

Category Share Water Use Trend
Intensity
Urban area Decreased
) 83% 10 m*/resident Vs. prior
operations N
year (¥)
Construction 13% 0.06 m*/m? Stable
Decreased
. o, 3 2
Office 4% 1.25 m*/m 50%

(*) Consumption decreased due to:
+  Optimisation of peripheral system operations.
+ Leak control.

« Upgrade of water-efficient equipment.

Wastewater treatment results at urban areas currently
in operation by the Group are as follows:

) IFC QCVN
2024 2025
Indicator i ondard  40:2011
pH 6-9 55-9 VY YV
BOD 30mg/l  50mg/t VY VY
CoD 125mg/l  150mg/t Y 7Y
Total Nito 0mg/l  10mg/ll “ Y v
Total v v v v
Phosphate 2mg/l 10 mg/lL
Oil & S v
Grease 10 mg/L 10 mg/lL
TSS 50mg/l  100mg/it Y VY
Coliforms NA 5.000 mg/L

v~ Within IFC standard
v Within QCVN 40:2011/BTNMT standard

All treated wastewater indicators remain within the
QCVN 40:2025/BTNMT standard (the updated version
of QCVN 40:2011/BTNMT).
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ENVIRONMENTAL PROTECTION (continued)

ENERGY MANAGEMENT AND EFFICIENT ENERGY USE

MANAGEMENT APPROACH ENERGY CONSUMPTION DURING THE YEAR Energy Source Share
Like water, energy is a critical factor in urban operations + Monitoring and measuring energy consumption by Total Energy Consumed Electricity 76.8%
and construction, with a direct impact on costs, activity group: urban operations, construction, office

Diesel (DO) 21.7%
emissions and long-term asset value. and internal transport. 5 2, 254 GJ Petrol 15%

The Company manages energy in accordance with the This approach helps to:

following principles:

o Control long-term operating costs
+ Full compliance with legal regulations on energy

use and electrical safety.

+ Integration of energy demand reduction solutions at a Reduce greenhouse gas emission intensity ENERGY USE EFFICIENCY BY ACTIVITY
the planning and design stage. Overall

. Reference to green building and energy efficiency e Limit legal risk and operational disruption risk Activity Avg. Intensity 2025  Avg. Intensity 2024 Trend Explanation
standards (e.g. EDGE, equipment performance Total consumption increased due to
standards, Singapore SS 553 standard for MEP Urban area expanded handover scale; however,
system design, etc.). operations 1,116 Ml/cu dan 1,358 MJ/cu dan Decrease average intensity fell 18% due to

optimisation of technical systems
and centralised operations.

14% reduction in intensity due to
electricity-saving initiatives (equipment

INTEGRATION OF ENERGY EFFICIENCY IN PLANNING AND DESIGN Office 635.9 MI/m? 738.5M)/m?> Decrease controls, LED replacement, AC
optimisation at 26-27°C, reminder signs
to turn off lights after use, etc.).

Urban Planning Level Building Level Internal 36% reduction due to increased use
) ) % reducti u [ u
¢ 0 transport 4.32 Ml/m 6.72 MJjm* - Decrease of electric vehicles within the estate.
. . . ) . . . o Intensity remained stable despite
+ Developing mixed high-rise and low-rise Energy-saving solutions applied include: Construction 29 M1/m? 29MI/m?  Stable  frame infrastructure deployment in
models to optimise land use and reduce the - Optimising natural ventilation and lighting eastern Ho Chi Minh City.

heat island effect.
+ Use of high-efficiency air conditioning systems
(COP meeting technical standards)

to improve the microclimate. MANAGEMENT AND IMPROVEMENT
« Energy-saving LED lighting

+ Positioning green spaces and water surfaces

« Combining residential areas with commmercial

Motion sensors and timer systems The Company undertakes: Managing energy through a measure-control-
and service facilities to reduce commutin : i i .
. g . Periodic energy consumption monitoring by continuous improvement approach helps to:
needs. + Heat loss control in office areas i
project. Reduce consumption intensity and emissions.
+ Developing infrastructure to support electric . Integration of energy efficiency criteria into design
vehicles and cycling lanes within the estate. and equipment selection.

Optimise operating costs for residents.

Enhance the competitiveness of real estate
products.

Increase long-term energy risk resilience.
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ENVIRONMENTAL PROTECTION (continued)

GREENHOUSE GAS EMISSIONS MANAGEMENT

MANAGEMENT APPROACH

Greenhouse gas (GHG) emissions are one of the issues associated with energy costs, legal risks and long-term
low-carbon transition requirements.

In its urban development strategy, Nam Long is committed to:
+ Integrating energy demand reduction solutions and increasing ecological areas in urban planning.
- Eliminating ozone-depleting substances (ODS) such as CFCs, Halon and HCFCs in project development.

Although the full measurement of all direct and indirect emissions has not yet been completed, the Company has carried
out the following activities for data collection and recording purposes:

« Classifying emission sources according to Scope 1 (direct) and Scope 2 (indirect from purchased electricity).
- Converting emissions using the Vietnamese electricity grid emission factor and IPCC guidelines.

« Periodically reviewing internal vehicle fuel consumption standards.

Currently, the Company has not yet completed the full measurement of Scope 3 (value chain) emissions. However, an
emission source classification system has been established, providing the foundation for a comprehensive inventory
roadmap in subsequent years.

EMISSIONS RESULTS DURING THE YEAR 2025 2024

Indicator (tCO,e) (tCO,e) Share Trend

Total greenhouse gas emissions
Scope 1 7,720 3109 90.1% Increase

8 5 6 6 tonnes CO, equivalent Scope 2 846 633 9.9% Increase
I (tCO,e)

Increased 129%

vs 2024 due

Main emission sources: Totgl . 8566 3742  100% to expand.ed
Emissions construction

» Electricity consumed at urban areas and offices and operational
scale

« Diesel and petrol for construction and operations

Actual photo of Izumi City integrated township
(Bien Hoa, Dong Nai)
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EMISSION INTENSITY RELATIVE TO PRESALES AND SALES REVENUE
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Indicator 2025 2024 Trend vs 2024 Explanation

Emission intensity per presales
revenue (tCO,e / VND bn)

0.72 0.73 In line with 2024

Reflects carbon efficiency per unit of
developed product, which has been
maintained and continues to improve.

Emission intensity per sales
revenue (tCO,e / VND bn)

145 0.48

Increased vs
2024

Due to the nature of the revenue
recognition cycle in real estate
(emissionsincrease during construction,
decrease upon handover).

EMISSION REDUCTION SOLUTIONS THROUGH ECOLOGICAL PLANNING

The Company integrates ecological elements to reduce the heatisland effect and increase natural carbon absorption:

Planning parks and ecological corridors along
rivers

Maintaining a tree nursery to serve project

development
e Restoration of indigenous vegetation
Statistical data for the year:
_ GREEN COVER RATE AT SELECTED GREEN COVER AREA AT
- MAJOR URBAN AREAS OPERATIONAL URBAN AREAS
32.7% W[ 36%
o o o
Waterpoint Phase 1(Southgate) Total Area

27.1%

Mizuki Park

/l\ 15% vs 2024

NEW TREES PLANTED

13,507

MATURE TREES

~22,000

maintained at two nurseries in Tay Ninh
(old Long An) and Ho Chi Minh City

(6.75ha)
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ENVIRONMENTAL PROTECTION (continued)

MATERIALS MANAGEMENT

MATERIALS MANAGEMENT APPROACH

Raw materials and construction materials have a direct
impact on:

+ Investment costs and project profit margins

« Indirect GHG emissions (Scope 3 - construction
materials)

+ Price volatility risk and supply chain disruption risk

MATERIALS CONSUMPTION VOLUME IN 2025

Materials management is carried out through:
+ Materials planning by project development phase

« Coordination between technical, procurement and
finance departments to control consumption norms

+ Using technical estimates as the basis for consumption
control

+ Monitoring actual volumes against the plan

The main material categories include: steel rebar, cement,
sand, concrete, bricks, paint and finishing materials.

Material 2025 2024 Trend vs 2024 Notes

Sand 399,300 tonnes 63,000 tonnes Increase 85% in eastern Ho Chi Minh City

Concrete 62,300 m?’ 134,000 m?’ 53% Mainly Mizuki Park, Waterpoint Phase 1,
EHomeS Can Tho

Steel 105,600 tonnes 5,000 tonnes  Decrease  95% at Nam Long Il Central Lake

Plasterboard 32,500 m? 48,000 m? -32% In line with finishing schedule

Paint 7,400 litres 173,000 litres -96% Transition in construction phase

Cement 700 tonnes 11,000 tonnes 92 Primarily for finishing structural frames of

high-rise residential buildings in Can Tho

Explanation of Variances:

« High sand and steel consumption reflects the large-
scale structural infrastructure deployment phase.

« Sharp decreases in paint, cement, concrete and
plasterboard reflect a shift from the finishing phase to
foundation investment at certain projects.

RISK CONTROL AND RESOURCE EFFICIENCY

The Company undertakes:
« Tracking materials volumes by project

+ Comparing actual consumption against approved
technical norms
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+ Material fluctuations are tied to the project development
cycle and do not reflect increased waste.

 Periodically reviewing raw material price movements

« Collaborating with contractors to optimise design
and construction solutions

Actual photo of Waterpoint.integrated township
(Ben Luc, Tay Ninh)
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PEOPLE AND COMMUNITY

HUMAN RESOURCE DEVELOPMENT

HUMAN RESOURCES MANAGEMENT APPROACH

Human resources management activities are implemented according to the following principles:

o Full compliance with Vietnamese labour law e Ensuring a fair and non-discriminatory work

environment

e No use of child labour or forced labour o Maintaining competitive and transparent

remuneration policies

REMUNERATION AND BENEFITS

Indicator 2025
Proportion of employees paid on time 100%
Mandatory health insurance participation rate 100%

Supplementary health and accident insurance Effective from the first day of employment

Pay equity policy 100% equivalent by position

Gender equality policies are consistently applied, ensuring equal remuneration and development
opportunities for men and women in equivalent positions.

EMPLOYEE ENGAGEMENT AND CORPORATE CULTURE

90 o/ of employees reported satisfaction 2 81 4 pa rt|C|pants
OVER O inthe 2025 Engagement Survey. (including employees and their families)

took part in internal events such as Townhall meetings,
Company Retreats and Family Day.

Survey results and internal event participation rates serve as indicators of organisational stability and capacity to
execute long-term strategy.

2

NAM LONG

mt e
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RESIDENT AND COMMUNITY ENGAGEMENT

INTEGRATED URBAN COMMUNITY DEVELOPMENT

The Company develops an integrated urban area
model incorporating:

‘ Parks and green spaces
a Outdoor sports areas
0 Cycling paths

o Community living spaces

These amenities are designed to encourage social
interaction and improve quality of life.

COMMUNITY ACTIVITIES IN 2025

Indicator Result

Community activity participants ~52,700

Sports Days,
Featured activities Green Days,
cultural events

Number of feedback/requests

received 127

Processing/response rate ~98%

Activities are organised on a regular basis, contributing
to the strengthening of internal community ties and
connections with the local community.

COMMUNITY SOCIAL ACTIVITIES

The annual scholarship programme “Swing for Dreams -
On The Path Forward” has awarded over 1,800 scholarships
over 16 years of implementation. The scholarship fund is
raised through the Nam Long Friendship Golf Tournament,

In addition, the Company maintains a transparent
reception and handling mechanism aimed at:

Stabilising urban area operations

Improving resident satisfaction

Reducing the risk of disputes

Protecting long-term asset value

supported by partners, businesses and benefactors,
with the aim of contributing to Vietnamese education by
supporting students with learning opportunities and the
ability to give back to the community.

2022

2023 2024 2025

Total scholarship fund raised VND 640 million

VND 800 million  VND 840 million VND 1,150 million

Number of scholarships awarded 64

To be awarded in

72 84 2026
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RESPONSIBLE BUSINESS

GOVERNANCE SYSTEMS AND STRUCTURE

Nam Long applies a governance model with a clear
oversight structure, robust risk control mechanisms and
transparent decision-making processes. Nam Long's

RESPONSIBLE BUSINESS

Nam Long is committed to conducting responsible
and transparent business activities across the entire
real estate development value chain. Products are
only offered for sale when all legal conditions are fully
met, ensuring the legitimate and transparent rights of

° i 66 AU TR voN

°mmwmmrm
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governance structure is organised according to the
Three Lines Model recommended by the Institute of
Internal Auditors (IIA). Please refer to Section Il for details.

purchasers. The construction process is always strictly
monitored to ensure the quality and schedule as
committed. Nam Long complies with all applicable laws
and promotes fairness and respect for communities
affected by its projects.

KE HOACH KINH DOANH 2025
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ECONOMIC PERFORMANCE AND VALUE SHARING WITH STAKEHOLDERS

FINANCIAL PERFORMANCE

The profit distribution and
reinvestment ratio is adjusted
flexibly in line with market cycles:

ECONOMIC VALUE DISTRIBUTED

Capital Providers

The Group maintains stable
profitability and regularly shares
economic benefits with its financial
partners, including existing
shareholders, investors, banks and
credit institutions.

Employees

In addition to safeguarding
economic rights through salary
policies and labour benefits as
described above, the Group also
shares economic benefits with
employees by setting aside annual
reward and welfare funds from
post-tax profit, and making regular
payments to employees. This aims
to align economic interests with the
sustainable development of the
workforce.

Local Communities

In the course of constructing and
developing urban areas, Nam

Long invests in infrastructure and
transport systems, contributing to
a sustainably improved quality of
life for the community. At the same
time, the Group consistently and
fully honours its commitments to
sharing economic benefits with
service partners such as real estate
transaction platforms, advertising
agencies and other suppliers.

Year Retention Ratio
2023 80%
2024 56%
2025 69%
am%ugituf::’)' 2023 2024 2025
Dividends paid 310 196 948
Interest paid 534 513 406

Actual Payments from the Reward and Welfare Fund

Amount Paid

Year (VND billion) Payment Ratio
2023 34 31%
2024 51 45%
2025 45,5 53%

Provisions from Post-Tax Profit

NPAT Fund Provision

vear (VND billion)  (VND billion) Ratio
2023 484 29 6%
2024 518 23 4%
2025 (¥) 701 28 4%
(*) Subject to approval by the 2026 Annual General Meeting of Shareholders
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GENERAL INFORMATION

o

THE COMPANY

Nam Long Investment Corporation (“the Company”) is a joint stock
company incorporated under the Law on Enterprise of Vietham pursuant
to the Enterprise Registration Certificate ("ERC") No. 0301438936 issued by
the Ho Chi Minh City Department of Planning and Investment (“DPI") on 27
December 2005, and the 29th amended ERC dated 31 December 2025.

The Company's shares were listed on the Ho Chi Minh City Stock Exchange
("HOSE") with code NLG in accordance with Decision No. 14/2013/QD-
SGDHCM issued by HOSE on 25 January 2013.

The current principal activities of Nam Long Investment Corporation and its
subsidiaries (“the Group”) are the engagingin civiland industrial construction;
housing renovation and interior decoration; housing trade (construction,
renovation of houses for sale or lease); harbour and road bridge construction;
ground levelling, construction of drainage systems; installation and repair
of electrical systems under 35KV; housing brokerage services; sale and
purchase of construction materials; investment in construction and trade
of urban areas; investment in construction and trade of infrastructures
for industrial zones and hi-tech parks, Investment in construction, trade,
management and lease of: office buildings, supermarkets, schools,
swimming pools, hotels, restaurants, golf course, sports facility zones and
resorts (outside office premises); project management advisory service;
design verification; real estate brokerage services; real estate valuation
services; real estate exchange services; real estate consulting services;
real estate auction services; real estate advertising services; and real estate
management services.

The Company’s head office is located at 11th Floor, Capital Tower, No, 6,
Nguyen Khac Vien Street, Tan My Ward, District 7, Ho Chi Minh City, Viethnam
and one branch in Can Tho City, Vietnam.

BOARD OF DIRECTORS
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Members of the Board of Directors during the year and at the date of this
report are:

Mr Nguyen Xuan Quang Chairman

Mr Tran Thanh Phong Vice chairman
Mr Joseph Low Kar Yew Member

Mr Nguyen Duc Thuan Member

Mr Cao Tan Thach Member

Mr Kenneth Michael Atkinson Independent member

Mr Chad Ryan Ovel Independent member

Mr Ziang Tony Ngo Independent member

Mr Ngian Siew Siong Independent member
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AUDIT COMMITTEE Members of the Audit Committee during the year and at the date of this
report are:
Mr Kenneth Michael Atkinson Head
Mr Joseph Low Kar Yew Member
Mr Tran Thanh Phong Member
Mr Cao Tan Thach Member
MANAGEMENT Members of the Management during the year and at the date of this report are:

-~

Mr. Lucas Ignatius Loh Jen Yuh General Director

Mr. Chan Hong Wai

Chief Financial Officer

Ms. Nguyen Thanh Huong Chief Investment Officer

LEGAL
REPRESENTATIVE

P

The legal representative of the Company during the year and at the date of
this report is Mr Nguyen Xuan Quang.

Mr Lucas Ignatius Loh Jen Yuh is authorised by Mr Nguyen Xuan Quang
to sign the accompanying consolidated financial statements for the year
ended 31 December 2025 in accordance with the Chart of Authorisation No
045/2025/UQ/NLG effective from 6 October 2025 until a amended Chart of
Authorisation is issued.

AUDITORS

The auditor of the Company is Ernst & Young Vietnam Limited.
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REPORT OF THE MANAGEMENT

Management of Nam Long Investment Corporation (“the Company”) is pleased to present its report and the
consolidated financial statements of the Company and its subsidiaries (“the Group”) for the year ended 31
December 2025.

- 1 - IV - V.Financial Statements

INDEPENDENT AUDITORS' REPORT 6129901673009 N

To: The Shareholders and the Board of Directors of Nam Long Investment Corporation

We have audited the accompanying consolidated financial statements of Nam Long Investment Corporation (“the
Company”) and its subsidiaries (collectively referred to as “the Group”), as prepared on 16 March 2026, and as set out on
pages 6 to 60 which comprise the consolidated balance sheet as at 31 December 2025, and the consolidated income

P

MANAGEMENT'S RESPONSIBILITY IN RESPECT OF THE CONSOLIDATED FINANCIAL STATEMENTS

Management is responsible for the consolidated
financial statements of each financial year which give a
true and fair view of the consolidated financial position
of the Group and of the consolidated results of its
operations and its consolidated cash flows for the year.
In preparing those consolidated financial statements,
management is required to:

» select suitable accounting policies and then apply
them consistently;

« make judgements 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; and

@

+ prepare the consolidated financial statements on
the going concern basis unless it is inappropriate to
presume that the Group will continue its business.

Management is responsible for ensuring that proper
accounting records are kept which disclose, with
reasonable accuracy at any time, the consolidated
financial position of the Group and to ensure that the
accounting records comply with the applied accounting
system. It is also responsible for safeguarding the
assets of the Group and hence for taking reasonable
steps for the prevention and detection of fraud and
other irregularities.

Management confirmed that the Group has complied
with the above requirements in preparing the
accompanying consolidated financial statements.

STATEMENT BY MANAGEMENT

Management does hereby state that, in its opinion, the accompanying consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as at 31 December 2025, and of the consolidated
results of its operations and its consolidated cash flows for the year then ended in accordance with Viethamese
Accounting Standards, Vietnamese Enterprise Accounting System and the statutory requirements relevant to the
preparation and presentation of the consolidated financial statements.

For and on behalf of the management:

301138555
fo2 2N
/97 CONG TY NS
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Lucas Ignatius Loh Jen Yuh
General Director

Ho Chi Minh City, Vietnam
16 March 2026
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statement and the consolidated cash flow statement for the year then ended and the notes thereto.

@

MANAGEMENT'S RESPONSIBILITY

Management is responsible for the preparation and fair
presentation of these consolidated financial statements
in accordance with Vietnamese Accounting Standards,
Vietnamese Enterprise Accounting System and the
statutory requirements relevant to the preparation and

-

presentation of consolidated financial statements, and
for such internal control as management determines is
necessary to enable the preparation and presentation of
the consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on the
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 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 Group's
preparation and fair presentation of the consolidated
financial statements 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 Group's internal control. An audit also includes
evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by management, as well as evaluating the overall
presentation of the consolidated financial statements.

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

OPINION

In our opinion, the consolidated financial statements
give a true and fair view, in all material respects, of the
consolidated financial position of the Group as at 31
December 2025, and of the consolidated results of its
operations and its consolidated cash flows for the year

then ended in accordance with Viethamese Accounting
Standards, Viethamese  Enterprise  Accounting
System and the statutory requirements relevant to
the preparation and presentation of the consolidated
financial statements.

_

—

Audit Practicing Registration Certificate
No. 1891-2023-004-1

Ho Chi Minh City, Vietnam
16 March 2026

3 Dang Minh Tai

Deputy General Director Auditor

Audit Practicing Registration Certificate
No. 2815-2024-004-1
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CONSOLIDATED BALANCE SHEET

BO1-DN/HN
as at 31 December 2025
VND
Code Assets Notes Ending balance Beginning balance
100 A. CURRENT ASSETS 19.246,030,470,379 27,549,227,406,220
10 I.  Cash and cash equivalents 5 6,814,304,742,347 5,443,293,611,458
m 1. Cash 1,708,379,074,804 1,384,366,865,816
n2 2. Cash equivalents 5,105,925,667,543 4,058,926,745,642
120 IIl. Short-term investment 6 1.352,276,955,351 623,477,495,773
123 1. Held-to-maturity investments 1,352,276,955,351 623,477,495,773
130 lll. Current accounts receivables 1,891,019,440,263 2,796,944,659,429
131 1. Short-term trade receivables 7 1,043,055,344,239 1,466,565,697,259
132 2. Short-term advances to suppliers 8 370,907,037,800 492,362,165,943
135 3. Short-term loan receivables 9 75,470,964,170 94,580,964,170
136 4. Other short-term receivables 10 523,503,976,851 823,963,233,623
137 5. Provision for doubtful receivables 7.8,9.10 (121,917,882,797) (80,527,401,566)
140 IV. Inventories n 8,677,574,019,548 17,993,423,057,164
141 1. Inventories 8,742,397,488,280 18,060,600,682,687
149 2. Provision for obsolete inventories (64,823,468,732) (67,177,625,523)
150 V. Other current assets 510,855,312,870 692,088,582,396
151 1. Short-term prepaid expenses 12 279,686,600,660 329,833,439,756
152 2. Value-added tax deductible 20 220,006,628,683 361,187,144,987
153 3. Tax and other receivables from the State 20 1,162,083,527 1,067,997,653
200 B. NON-CURRENT ASSETS 7,318,485,715,011 2,768,886,604,855
210 l.  Long-term receivable 1.184,926,051,636 10,058,034,416
215 1. Long-term loan receivables 35 435,127,112,000 -
216 2. Other long-term receivables 10 749,798,939,636 10,058,034,416
220 Il. Fixed assets 107,730,551,550 142,915,219,433
221 1. Tangible fixed assets 13 59,427,147,187 72,116,379,142
222 Cost 167,127,780,464 175,718,631,194
223 Accumulated depreciation (107,700,633,277) (103,602,252,052)
227 2. Intangible fixed assets 14 48,303,404,363 70,798,840,291
228 Cost 138,862,203,347 139,153,368,847
229 Accumulated amortisation (90,558,798,984) (68,354,528,556)
230 lll. Investment properties 15 445,231,454,032 315,908,675,392
231 1. Cost 535,258,293,333 388,138,081,320
232 2. Accumulated depreciation (90,026,839,301) (72,229,405,928)
240 IV. Long-term asset in progress 15,484,005,803 5,449,486,778
242 1. Construction in progress 16 15,484,005,803 5,449,486,778
250 V. Long-term investments 17 5,038,360,878,512 1,794,387,282,984
252 1. Investments in an associate and jointly-controlled entities 171 5,035,951,878,512 1,791,978,282,984
253 2. Investment in other entities 17.2 2,409,000,000 2,409,000,000
260 VI Other long-term assets 526,752,773,478 500,167,905,852
261 1. Long-term prepaid expenses 12 49,311,433,507 98,923,536,250
262 2. Deferred tax assets 343 477,441,339.97 401,244,369,602
270  TOTAL ASSETS 26,564,516,185,390 30,318,114,011,075
106 | NAM LONG GROUP
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VND
Code Resources Notes Ending balance Beginning balance
300 C. LIABILITIES 11.740.271.874.301 15,749,187,725,780
310 I. Current liabilities 6.453.837.316.303 10,226,506,290,209
3M 1. Short-term trade payables 18 463.429.872.158 1,027,334,006,102
312 2. Short-term advances from customers 19 2.588.129.793.11 3,023,679,812,978
313 3. Statutory obligations 20 228.275.143.005 389,720,985,702
314 4. Payables to employees 64.959.983.608 51,874,175,133
315 5. Short-term accrued expenses 21 1.037.266.699.685 1,249,233,122,028
318 6. Short-term unearned revenues 25 16.053.638.737 25,495,948,477
319 7. Other short-term payables 22 975.125.268.507 1,418,048,328,492
320 8. Short-term loans 23 1.016.903.725.515 2,958,461,281,843
321 9. Short-term provisions 26 23.986.400.823 25,569,315,271
322 10. Bonus and welfare fund 24 39.706.791.154 57,089,314,183
330 Il. Non-current liabilities 5.286.434.557.998 5,522,681,435,571
336 1. Long-term unearned revenues 25 331.580.707.573 303,278,857,608
337 2. Other long-term liabilities 22 189.745.479.501 121,843,808,856
338 3. Long-term loans 23 4.504.698.075.854 4,002,718,777,782
341 4. Deferred tax liabilities 343 172.995.614.741 1,053,464,893,033
342 5. Long-term provisions 26 87.414.680.329 41,375,098,292
400 D. OWNERS' EQUITY 14.824.244.311.089 14,568,926,285,295
410 . Capital 14.824.244.311.089 14,568,926,285,295
am 1. Share capital 271 4.850.973.830.000 3,847,774,710,000
411a - Shares with voting rights 4.850.973.830.000 3,847,774,710,000
12 2. Share premium 271 4.142.389.791.759 2,643,023,306,759
418 3. Investment and development fund 271 10.709.490.423 10,709,490,423
420 4. Other funds belonging to owners’ equity 271 2.216.611.139 2,216,611,139
421 5. Undistributed earnings 271 3.655.935.571.970 3,171,439,100,056
421a - Undistributed earnings up to prior year-end 2.954.563.949.568 2,653,5644,391415
421b - Undistributed earnings of current year 701.371.622.402 517,894,708,641
429 6. Non-controlling interests 28 2.162.019.015.798 4,893,763,066,918
440  TOTAL LIABILITIES AND OWNERS' EQUITY 26.564.516.185.390 30,318,114,01,075
-“? E%E;‘.
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Nguyen Hoang Huu Binh

Preparer

Ho Chi Minh City, Vietnam

16 March 2026

Nguyen Quang Duc
Chief Accountant

Lucas Ignatius Loh Jen Yuh

General Director
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CONSOLIDATED
INCOME STATEMENT

CONSOLIDATED CASH FLOW
STATEMENT

B0O2-DN/HN BO3-DN/HN
for the year ended 31 December 2025 for the year ended 31 December 2025
VND VND
Code Resources Notes Current year Previous year Code Resources Notes Current year Previous year
10 1. ?eertvli'i\é:nues from sale of goods and rendering of 291 5,645,086,579.147 7196,050,482.193 . CASH FLOWS FROM OPERATING ACTIVITIES
01 Profit before tax 1,188,220,808,979 1,824,791,701,766
1 2. Costs of goods sold and services rendered 30 (3,287,806,525,861) (4,138,682,327,725) Adjustments for:
0 > Ser?vslz e|osroﬁt from sale of goods and rendering of 2.357,280,053,286 3,057.368.154,468 02  Depreciation and amortisation 13,14,15 51,649,854,174 50,090,309,862
03 Provisions 83,492,992,029 34,574,165,017
21 4. Finance income 29.2 655.397:369.463 336,671172,433 05  Profits from investing activities (732571974,212)  (436,200,402,308)
22 5. Finance expenses 32 (647,435,554,870) (331295,750,642) 06  Interest expenses and bonds issuance cost 290,307,186,436 331,295,750,642
23 - In which: Interest expenses 32 (264,554,488,969) (229,542,438,143) 08  Operating profit before changes in working capital 881,098,867,406  1,804,551,524,979
24 6. Shares of profit of an associate, joint-controlled entities 171 76,045,984,978 99,717,383,712 09 (Increase) decrease in receivables (4,339,750,340,298) 743,601,250,612
25 7. Selling expenses 31 (699,653,852,065) (742,444,656,616) 10 Decrease (increase) in inventories 9,477,315,864,183 (479,536,018,648)
26 8. General and administration expenses 31 (592,751,051,880) (651,169,651,824) n Decrease in payables (6,023,412,117,333) (79,91,217,359)
30 9. Operating pl’Oﬁt 1,148,882,948,912 1,768,846,651,531 12 Decrease in prepaid expenses 99,758,941,839 39,383,075,983
3 10. Other income 3 63,807.145,439 71185740110 14 Interest paid (406,035,179,263) (512,514,963,178)
15 Corporate income tax paid 20 (516,103,872,502) (239,512,725,875)
32 1. Other expenses 33 (24,469,285,372) (15,240,689,875)
17 Other cash outflows used in operating activities (45,512,523,029) (50,985,280,949)
40 12. Other profit 33 39,337,860,067 55,945,050,235
20 Net cash flows (used in) from operating activities (872,640,358,997) 1,225,075,645,565
50 13. Accounting profit before tax 1,188,220,808,979 1,824,791,701,766 Il CASH FLOWS FROM INVESTING ACTIVITIES
51 14. Current corporate income tax expense 341 (352,125,813,780) (391,240,844,857) 21 Purchases of fixed assets (10.062.863.581) (31151.808.146)
52 15. Deferred tax income (expense) 343 110,213,939,991 (46,162,332,156) 22 Proceeds from disposals of fixed assets 283,853,220 7.914,210,168
60 16. Net profit after tax 946,308,935,190 1,387,388,524,753 23 Payments for bank term deposits (1,057,629,688,351) (967,193,002,142)
6l 17. N::epr)]rtoﬁt after tax attributable to shareholders of the 701.371,622,402 517,894,708 641 24 Collections from borrowers and bank term deposits 324,042,741,333 1,405,424,110,024
P 25 Payments for investments in other entities 17.1 (73,660,000,000) (55,000,000,000)
62 18 N?t pr(zﬁt after tax attributable to non-controlling 28 244,937.312,788 869,493,816,112 2% Proceeds from disposal of investments in other entities and 1630.800.000.000 338,453 887 232
interests capital redemption ettt aad 9508
70 19. Basic earnings per share 36 1363 1273 27 Interest and dividends received 156,573,442,872 352,499,379,291
7 20. Diluted earnings per share 36 1,363 1,273 30 Net cash flows from investing activities 970,347,485,493 1,050,946,776,427
lll. CASH FLOWS FROM FINANCING ACTIVITIES
31 Capital contribution from non-controlling interests 2,544,587,275,000 -
32 Return of capital contribution to non-controlling interests (258,500,000,000) -
33 Drawdown of borrowings (less cost of issuing bonds) 23.4 3,736,785,787,781 4,815,082,016,280
34 Repayment of borrowings 23.4 (3,802,028,487,699) (3,993,505,683,399)
36 Dividends paid 273,28 (947,540,570,689) (194,402,189,963)
40 Net cash flows from financing activities 1,273,304,004,393 627,174,142,918
50 Net increase in cash and cash equivalents for the year 1,371,011,130,889 2,903,196,564,910
60 Cash and cash equivalents at beginning of year 5,443,293,611,458 2,540,097,046,548
70 Cash and cash equivalents at end of year 5 6,814,304,742,347 5,443,293,611,458
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Nguyen Hoang Huu Binh Nguyen Quang Duc
Preparer Chief Accountant

Ho Chi Minh City, Vietnam
16 March 2026

Lucas Ignatius Loh Jen Yuh
General Director
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Nguyen Hoang Huu Binh Nguyen Quang Duc
Preparer Chief Accountant

Ho Chi Minh City, Vietnam
16 March 2026

Lucas Ignatius Loh Jen Yuh
General Director
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS

BO9-DN/HN

as at 31 December 2025 and for the year then ended

110

CORPORATE INFORMATION

Nam Long Investment Corporation (“the Company”) is a joint stock company incorporated under the Law
on Enterprise of Vietham pursuant to the Enterprise Registration Certificate ("ERC") No. 0301438936 issued
by the Ho Chi Minh City Department of Planning and Investment (“DPI”) on 27 December 2005, and the 26th
amended ERC dated 3 January 2024.

The Company'’s shares were listed on the Ho Chi Minh City Stock Exchange ("HOSE") with code NLG in
accordance with Decision No. 14/2013/QD-SGDHCM issued by HOSE on 25 January 2013.

As at 31 December 2025, the Company has twelve (12) direct subsidiaries, ten (10) indirect subsidiaries, three
(3) jointly-controlled entities and one (1) associate with details are as follows:

Interest and

Companies Locations Businesses voting rights (%)
Subsidiaries

Nam Long VCD Corporation (“Nam Long VCD") ;?gvli\lrizz Real estate 99.96
Nguyen Son Real Estate Joint Stock Company (“Nguyen Son”) E'Eyc(hug;ale) Real estate 87.33
Nam Phan Investment Corporation HCMC Construction and real estate 100.00
Nam Long Apartment Development Company Limited HCMC Construction and real estate 100.00
Nam Long Mekong Joint Stock Company (“Nam Long Mekong") CanTho City  Construction and real estate 99.98
NLG - NNR - HR Fuji Joint Stock Company (*) HCMC Construction and real estate 50.00
NNH Kikyo Flora Company Limited HCMC Real estate 100.00
NNH Kikyo Valora Company Limited HCMC Real estate 59.1
Nguyen Phuc Real Estate Trading and Investment Company Limited ~ HCMC Real estate 100.00
E:ﬂrirt]e}f:lhliggilict; rgzsélx;t;?\r;lnvestment Development One Member HCMC Construction and real estate 100.00
Nam Vien Construction and Design Consulting Joint Stock Company =~ HCMC Service 100.00
Nam Khang Construction Materials Trading Company Limited HCMC Cr;\);]tset:il:l:ttgéing 100.00
6D Joint Stock Company (“6D") HCMC Construction and real estate 76.03
ggmllo.:rr:?(Il'\”_?;ldliizgaﬁo'l;’r?’r)\saction Floor One Member Limited Liability HCMC Real estate trading floor 100.00
E:tr?ililt-;) E%r?;ﬁ?hli_m?: di[?\lz%t{magnggﬂgggt One-Member HCMC Service and construction 100.00
z\ulﬁr;nl]_ir;%;rggzgortation Service One Member Limited Company HCMC Transportation service 100.00
Nam Long Commercial Property Company Limited (“Nam Long CP”)  HCMC Construction and real estate 100.00
Nam Long Land Investment Company Limited (“Nam Long Land") HCMC Management service 100.00
Southgate Joint Stock Company (“Southgate”) HCMC Real estate 65.00
Nam Phat Land Investment Company Limited HCMC Real estate 100.00
Nam Long Retail Company Limited (“Nam Long Retail") HCMC Real estate 100.00
Nam Long SPV Company Limited HCMC Real estate 100.00
Jointly-controlled, associate entities

Paragon Dai Phuoc Company Limited (“Paragon”) HCMC Real estate 50.53
NNH Mizuki Joint Stock Company (“NNH Mizuki”) HCMC Real estate 50.00
Dong Nai Waterfront City LLC (‘DNWF") E%Tl?n?:i Real estate 50.00
Anabuki NL Housing Service Vietnam Company Limited HCMC Real estate 30.59

(*) The Company has more than 50% voting rights in these companies.

NAM LONG GROUP

2.2

23

2.4
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The current principal activities of Nam Long Investment Corporation and its subsidiaries (“the Group”)
are the engaging in civil and industrial construction; housing renovation and interior decoration; housing
trade (construction, renovation of houses for sale or lease); harbour, road and bridge construction; ground
levelling, construction of drainage systems; installation and repair of electrical systems under 35KV; housing
brokerage services; sale and purchase of construction materials; investment in construction and trade of
urban areas; investment in construction and trade of infrastructures for industrial zones and hi-tech parks.
Investment in construction, trade, management and lease of: office buildings, supermarkets, schools,
swimming pools, hotels, restaurants, golf course, sports facility zones and resorts (outside office premises);
project management advisory service; design verification; real estate brokerage services; real estate valuation
services; real estate exchange services; real estate consulting services; real estate auction services; real
estate advertising services; and real estate management services.

The Company’s head office is located at 11th Floor, Capital Tower, No, 6, Nguyen Khac Vien Street, Tan My
Ward, Ho Chi Minh City, Vietnam and one branch in Can Tho City, Vietnam.

The number of the Group’s employees as at 31 December 2025 is 980 (31 December 2024: 834 employees).

BASIS OF PREPARATION
Applied accounting Standards and System

The consolidated financial statements of the Group expressed in Vietham dong (“VND") are prepared in
accordance with the Vietnamese Enterprise Accounting System and Vietnamese Accounting Standards
issued by the Ministry of Finance as per:

+ Decision No. 149/2001/QD-BTC dated 31 December 2001 on the Issuance and Promulgation of Four
Vietnamese Accounting Standards (Series 1);

+ Decision No. 165/2002/QD-BTC dated 31 December 2002 on the Issuance and Promulgation of Six
Vietnamese Accounting Standards (Series 2);

« Decision No. 234/2003/QD-BTC dated 30 December 2003 on the Issuance and Promulgation of Six
Vietnamese Accounting Standards (Series 3);

« Decision No.12/2005/QD-BTC dated 15 February 2005 on the Issuance and Promulgation of Six Vietnamese
Accounting Standards (Series 4); and

+ Decision No. 100/2005/QD-BTC dated 28 December 2005 on the Issuance and Promulgation of Four
Vietnamese Accounting Standards (Series 5).

Accordingly, the accompanying consolidated balance sheet, consolidated income statement, consolidated
cash flow statement and related notes, including their utilisation are not designed for those who are not
informed about Vietnam’s accounting principles, procedures and practices and furthermore are not intended
to present the consolidated financial position and consolidated results of operations and consolidated cash
flows in accordance with accounting principles and practices generally accepted in countries other than
Vietnam.

Applied accounting documentation system
The Group’s applied accounting documentation system is the General Journal system.
Fiscal year

The Group's fiscal year applicable for the preparation of its consolidated financial statements starts on 1
January and ends on 31 December.

Accounting currency

The consolidated financial statements are prepared in VND which is also the Group’s accounting currency.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

BO9-DN/HN

as at 31 December 2025 and for the year then ended

2.6

3.2

12

BASIS OF PREPARATION (continued)
Basis of consolidation

The consolidated financial statements comprise the financial statements of the parent company and its
subsidiaries for the year ended 31 December 2025.

Subsidiaries are fully consolidated from the date of acquisition, being the date on which the Company obtains
control, and continued to be consolidated until the date that such control ceases.

The financial statements of subsidiaries are prepared for the same reporting year as the parent company,
using consistent accounting policies.

All intra-company balances, income and expenses and unrealised gains or losses resulting from intra-
company transactions are eliminated in full.

Non-controlling interests represent the portion of profit or loss and net assets not held by the Group and are
presented separately in the consolidated income statement and within equity in the consolidated balance
sheet, separately from parent shareholders’ equity.

Impact of change in the ownership interest of a subsidiary, without a loss of control, is recorded in undistributed
earnings.

Accounting regulation issued but not yet effective

On 27 October 2025, the Ministry of Finance issued Circular No. 99/2025/TT-BTC providing guidance on the
enterprise accounting regime (“Circular 99”), replacing Circular No. 200/2014/TT-BTC providing guidance on
the enterprise accounting regime issued by the Ministry of Finance on 22 December 2014 and several other
related regulations. Circular 99 takes effect from 1January 2026 and applies to enterprises with a financial
year beginning on or after 1January 2026.

The Company is in the process of assessing the impact of Circular 99 on the preparation and presentation of
its financial statements and will implement Circular 99 for the financial year ending 31 December 2026.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, cash at banks and short-term, highly liquid investments
with an original maturity of not more than three (3) months that are readily convertible into known amounts
of cash and that are subject to an insignificant risk of change in value.

Inventories

Inventories comprise development projects undertaken by the Group which are in the work in progress stage
and including mainly apartments, town houses and villas for sale under construction and land held for sale.

Apartments, town houses and villas for sale under construction are carried at the lower of cost and net
realizable value. Costs include all expenditures including borrowing costs, directly attributable to the
development and construction of the apartments, town houses and villas, Net realizable value represents
current selling price less estimated cost to complete apartments, town houses and villas, and estimated
selling and marketing expenses.

Land held for constructing apartments, town houses and villas which is presented as part of “Inventories” is
carried at the lower of cost and net realizable value. Costs include all expenditures including borrowing costs
directly related to the acquisition, site clearance, land compensation, and infrastructure construction. Net
realizable value represents estimated current selling price less anticipated cost of disposal.

Provision for obsolete inventories

An inventory provision is created for the estimated loss arising due to the impairment of value of inventories
owned by the Group, based on appropriate evidence of impairment available at the balance sheet date.

Increases or decreases to the provision balance are recorded into the cost of goods sold account in the
consolidated income statement.

NAM LONG GROUP

3.3

3.4

3.5

3.6

- 1 - IV - V.Financial Statements

Receivables

Receivables are presented in the consolidated financial statements at the carrying amounts due from
customers and other debtors, after provision for doubtful debts.

The provision for doubtful debts represents amounts of outstanding receivables at the consolidated balance
sheet date which are doubtful of being recovered, Increases or decreases to the provision balance are
recorded as general and administrative expense in the consolidated income statement. When bad debts
are determined as unrecoverable and accountant writes off those bad debts, the differences between the
provision for doubtful receivables previously made and historical cost of receivables are included in the
consolidated income statement.

Fixed assets
Tangible and intangible fixed assets are stated at cost less accumulated depreciation and amortisation.

The cost of a fixed asset comprises its purchase price and any directly attributable costs of bringing the fixed
asset to working condition for its intended use.

Expenditures for additions, improvements and renewals are added to the carrying amount of the assets and
expenditures for maintenance and repairs are charged to the consolidated income statement as incurred.

When fixed assets are sold or retired, any gain or loss resulting from their disposal is (the difference between
the net disposal proceeds and the carrying amount) included in the consolidated income statement.

Land use rights ("LURs")

LURs are recorded as intangible fixed assets if the land is held for use in the production or business, for rental
to others by the enterprise and when the Group receives the LUR certificate. The cost of LUR comprises
any directly attributable costs of preparing the land for its intended use, LUR with indefinite useful life is not
amortised.

The advance payment for land rental, of which the land lease contracts have effectiveness prior to 2003 and
the land use rights certificate being issued are recorded as intangible asset according to Circular No. 45/2013/
TT-BTC issued by the Ministry of Finance on 25 April 2013 guiding the management, use and depreciation
of fixed assets (“Circular 45”), The land use right is amortized over the useful life, except for land use right
having indefinite useful life is not amortised.

Leased assets
Where the Group is the lessee

Rentals under operating leases are charged to the consolidated income statement on a straight-line basis
over the lease term.

Where the Group is the lessor

Assets subject to operating leases are included as the Group’s investment properties in the consolidated balance
sheet, Initial direct costs incurred in negotiating an operating lease are recognised in the consolidated income
statement as incurred.

For other cases under an operating leases, lease income is recognised in the consolidated income statement on
a straight-line basis over the lease term.

Depreciation and amortisation

Depreciation of tangible fixed assets and amortisation of intangible assets are calculated on a straight-line
basis over the estimated useful life of each asset as follows:

ANNUAL REPORT 2025 | 13



NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

BO9-DN/HN

as at 31 December 2025 and for the year then ended

3.7

3.8

3.9

14

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Depreciation and amortisation (continued)

Buildings and structures 25 - 47 years
Machinery and equipment 5-12 years
Means of transportation 6 - 8 years
Office equipment and furniture 3-8 years
Computer software 3-5years

Land use rights 47 years
Other assets 3-5years

Investment properties

Investment properties are stated at cost including transaction costs less accumulated depreciation and
amortisation.

Subsequent expenditure relating to an investment property that has already been recognized is added to
the net book value of the investment property when it is probable that future economic benefits, in excess of
the originally assessed standard of performance of the existing investment property, will flow to the Group.

Depreciation and amortisation of investment properties are calculated on a straight-line basis over the
estimated useful life of each asset as follows:

Buildings and structures 6 - 47 years
Land use rights 47 years

Investment properties are derecognised when either they have been disposed of or when the investment
properties are permanently withdrawn from use and no future economic benefit is expected from its disposal.
The difference between the net disposal proceeds and the carrying amount of the assets is recognised in the
consolidated income statement in the year of retirement or disposal.

Transfers are made to investment properties when, and only when, there is a change in use, evidenced by
ending of owner-occupation, coommencement of an operating lease to another party or ending of construction
or development. Transfers are made from investment properties when, and only when, there is change in
use, evidenced by commencement of owner-occupation or commencement of development with a view to
sale. The transfer from investment property to owner-occupied property or inventories does not change the
cost or the carrying value of the property for subsequent accounting at the date of change in use.

Borrowing costs

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of
funds and are recorded as expense during the year in which they are incurred, except to the extent that they
are capitalized as explained in the following paragraph.

Borrowing costs that are directly attributable to the acquisition, construction or production of an asset that
necessarily take a substantial year of time to get ready for its intended use or sale are capitalized as part of
the cost of the respective asset.

Prepaid expenses

Prepaid expenses are reported as short-term or long-term prepaid expenses on the consolidated balance
sheet and amortised over the year for which the amounts are paid or the year in which economic benefits are
generated in relation to these expenses.

The following types of expenses are recorded as long-term prepaid expense and are amortised to the

consolidated income statement:

+ Tools and consumables with large value issued into construction and can be used for more than one year;

« Show houses;

«  Commission fees; and

« Other long-term prepaid expenses with associated economic benefits generated for more than one (1)
year and being amortised over the year of no more than three (3) years.

NAM LONG GROUP
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3.10 Business combinations and goodwill

3

Business combinations are accounted for using the purchase method. The cost of a business combination is
measured as the fair value of assets given, equity instruments issued and liabilities incurred or assumed at
the date of exchange plus any costs directly attributable to the business combination. Identifiable assets and
liabilities and contingent liabilities assumed in a business combination are measured initially at fair values at
the date of business combination.

Goodwill acquired in a business combination is initially measured at cost being the excess of the cost the
business combination over the Group's interestin the net fair value of the acquirer’s identifiable assets, liabilities
and contingent liabilities. If the cost of a business combination is less than the fair value of the net assets of
the subsidiary acquired, the difference is recognized directly in the consolidated income statement. After
initial recognition, goodwill is measured at cost less any accumulated amortization. Goodwill is amortised
over a maximum period of 10 years on a straight-line basis. The parent company conducts the yearical review
for impairment of goodwill of investment in subsidiaries. If there are indicators of impairment loss incurred
is higher than the yearly allocated amount of goodwill on the straight-line basis, the higher amount will be
recorded in the consolidated income statement.

Investments
Investments in an associate

he Group's investment in its associate is accounted for using the equity method of accounting. An associate is
an entity in which the Group has significant influence that is neither subsidiaries nor joint ventures. The Group
generally deems they have significant influence if they have over 20% of the voting rights.

Under the equity method, the investment is carried in the consolidated balance sheet at cost plus post
acquisition changes in the Group’s share of net assets of the associates. Goodwill arising on acquisition of
the associate is included in the carrying amount of the investment. Goodwill is not amortised and subject to
annual review for impairment. The consolidated income statement reflects the share of the post-acquisition
results of operation of the associate.

The share of post-acquisition profit (loss) of the associates is presented on face of the consolidated income
statement and its share of post-acquisition movements in reserves is recognised in reserves. The cumulative
post-acquisition movements are adjusted against the carrying amount of the investment. Dividend/profit
sharing received or receivable from associates reduces the carrying amount of the investment.

The financial statements of the associates are prepared for the same reporting year and use the same
accounting policies as the Group. Where necessary, adjustments are made to bring the accounting policies
in line with those of the Group.

Investment in jointly controlled entities

The Group’s investments in jointly controlled entities are accounted for using the equity method of accounting.
Under the equity method, the investment is carried in the consolidated balance sheet at cost plus post joint
venture changes in the Group's share of net assets of the jointly controlled entities.

The share of profit (loss) of the jointly controlled entities is presented on face of the consolidated income
statement and its share of post-acquisition movements in reserves is recognised in reserves. The cumulative
post-acquisition movements are adjusted against the carrying amount of the investment, Dividend/profit
sharing received or receivable from jointly controlled entities reduce the carrying amount of the investment.

The financial statements of the jointly controlled entities are prepared for the same reporting year and use
the same accounting policies as the Group, Where necessary, adjustments are made to bring the accounting
policies in the line with those of the Group.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Investments (continued)

Investments in other entities

Investments in other entities are stated at their acquisition costs.
Provision for investments

Provision of the investment is made when there are reliable evidences of the diminution in value of those
investments at the balance sheet date, Increases or decreases to the provision balance are recorded as finance
expense in the consolidated income statement.

Held-to-maturity investments

Held-to-maturity investments are stated at their acquisition costs. After initial recognition, held-to-maturity
investments are measured at recoverable amount. Any impairment loss incurred is recognised as expense in the
consolidated financial statements and deducted against the value of such investments.

Payable and accruals

Payable and accruals are recognised for amount to be paid in the future for goods and services received,
whether or not billed to the Group.

Accrual for severance pay

The severance pay to employee is accrued at the end of each reporting year for employees who have been
worked for more than 12 months at Group. The accrued amount is calculated at the rate of one-half of the
average monthly salary for each year of service qualified for severance pay in accordance with the Labour
Code and related implementing guidance. The average monthly salary used in this calculation will be revised
at the end of each reporting year following the average monthly salary of the 6-month period up to the
reporting date. Increases or decreases to the accrued amount other than actual payment to employee will
be taken to the consolidated income statement.

This accrued severance pay is used to settle the termination allowance to be paid to employee upon
termination of their labour contract following Article 46 of the Labour Code.

Provision

Provisions are recognized when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation.

Provision for warranty obligation of completed project is estimated of 3% to 5% on value of project based on the
specification of each project and actual experience.

Foreign currency transactions

Transactions in currencies other than the Group’s reporting currency of VND are recorded at the actual
transaction exchange rates at transaction dates which are determined as follows:

+ transactions resulting in receivables are recorded at the buying exchange rates of the commercial banks
designated for collection; and

+ transactions resulting in liabilities are recorded at the selling exchange rates of the transaction of
commercial banks designated for payment.

At the end of the year, monetary balances denominated in foreign currencies are translated at the actual
transaction exchange rates at the balance sheet dates which are determined as follows:

+ monetary assets are translated at buying exchange rate of the commercial bank where the Group
conducts transactions regularly; and

+ monetary liabilities are translated at selling exchange rate of the commercial bank where the Group
conducts transactions regularly.

All foreign exchange differences are taken to the consolidated income statement.
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Treasury shares

Own equity instruments which are reacquired (treasury shares) are recognised at cost and deducted from
equity. No gain or loss is recognised in profit or loss upon purchase, sale, issue or cancellation of the Group's
own equity instruments.

Appropriation of net profit

Net profit after tax (excluding negative goodwill arising from a bargain purchase) is available for appropriation
to investors after approval by appropriate level of authority, and after making appropriation to reserve funds
in accordance with the Group's Charter and Vietnam's regulatory requirements.

The Group maintains the following reserve funds which are appropriated from the Group’s net profit as
proposed by the Board of Management and subject to approval by shareholders at the annual general
meeting.

« Investment and development fund
This fund is set aside for use in the Group’s expansion of its operation or of in-depth investments.
« Other funds belonging to owners’ equity

Subsidised funds for operating activities, projects include remuneration schedule fund and operating
budget fund.

« Bonus and welfare fund

This fund is set aside for the purpose of pecuniary rewarding and encouraging, common benefits and
improvement of the employees’ benefits, and presented as a liability on the consolidated balance sheet.

Earnings per share

Basic earnings per share amount is computed by dividing net profit attributable to ordinary equity holders of
the Group (after adjusting for the bonus and welfare fund) by the weighted average number of ordinary shares
outstanding during the year.

Diluted earnings per share amounts are calculated by dividing the net profit or loss after tax attributable to
ordinary equity holders of the Group by the weighted average number of ordinary shares outstanding during
the year plus the weighted average number of ordinary shares that would be issued on conversion of all the
dilutive potential ordinary shares into ordinary shares.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and
the revenue can be reliably measured. Revenue is measured at the fair value of the consideration received or
receivable, excluding trade discount, rebate and sales return. The following specific recognition criteria must
also be met before revenue is recognised:

Revenue from construction contracts

Where the outcome of a construction contract can be estimated reliably, revenue and costs are recognised
by reference to the amount of work completed as certified by customers at the balance sheet date. Variations
in contract work and claims are included to the extent that they have been agreed with the customer.

Where the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised
to the extent of contract costs incurred that are probable will be recoverable, Contract costs are recognised
as expenses in the year in which they are incurred.

Sale of villas, town houses, and apartments

For villas, town houses and apartments sold after completion of construction, the revenue and associated
costs are recognised when the significant risks and rewards of ownership of the villas, town houses, or
apartments have passed to the buyers.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
Revenue recognition (continued)
Sale of residential plots and related infrastructure (land use rights)

Revenue from the sale of residential plots and related infrastructure are recorded at the total consideration
received when residential plots and related infrastructure are transferred to the customers.

Rendering of other services
Revenue is recognised when services have been rendered and completed.
Interest

Interest is recognised as the interest accrues (taking into account the effective yield on the asset) unless
collectability is in doubt.

Dividends
Dividend is recognised when the Group’s entitlement as an investor to receive the dividend is established.
Rental income

Rental income arising from operating leases is accounted for on a straight line basis over the terms of the
lease in the consolidation income statements.

Taxation
Current income tax

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

Current income tax is charged or credited to the consolidated income statement, except when it relates to
items recognised directly to equity, in which case the current income tax is also dealt with in equity.

Current income tax assets and liabilities are offset when there is a legally enforceable right for the Group
to offset current tax assets against current tax liabilities and when the Group intends to settle its current tax
assets and liabilities on a net basis.

Deferred tax

Deferred tax is provided using the liability method on temporary differences at the consolidated balance
sheet date between the tax base of assets and liabilities and their carrying amount for financial reporting
purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except where the deferred tax
liability arises from the initial recognition of an asset or liability in a transaction which at the time of the related
transaction affects neither the accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for all deductible temporary differences, carried forward unused tax credit
and unused tax losses, to the extent that it is probable that taxable profit will be available against which
deductible temporary differences, carried forward unused tax credit and unused tax losses can be utilised,
except where the deferred tax asset in respect of deductible temporary difference which arises from the initial
recognition of an asset or liability which at the time of the related transaction, affects neither the accounting
profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax
asset to be utilised. Previously unrecognised deferred tax assets are re-assessed at each balance sheet date
and are recognised to the extent that it has become probable that future taxable profit will allow the deferred
tax assets to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when
the asset is realised or the liability is settled based on tax rates and tax laws that have been enacted at the
balance sheet date.
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Deferred tax is charged or credited to the consolidated income statement, except when it relates to items
recognised directly to equity, in which case the deferred tax is also dealt with in the equity account.

Deferred tax assets and liabilities are offset when there is a legally enforceable right for the Group to offset
current tax assets against current tax liabilities and when they relate to income taxes levied by the same
taxation authority on either the same taxable entity.

Related parties

Parties are considered to be related parties of the Group if one party has the ability to, directly or indirectly, control
the other party or exercise significant influence over the other party in making financial and operating decisions,
or when the Group and other party are under common control or under common significant influence. Related
parties can be enterprises or individuals, including close members of their families.

Segment information

A segment is a component determined separately by the Group which is engaged in providing products or
related services (business segment), or providing products or services in a particular economic environment
(geographical segment), that is subject to risks and returns that are different from those of other segments. As
the Group’s revenue and profit are derived mainly from real estate business in Vietnam while other sources of
revenue are not material as a whole. As a result, the Group’s management is of the view that there is only one
segment for business and geography and therefore presentation of segmental information is not required.

SIGNIFICANT EVENTS DURING THE YEAR
Capital contribution to increase ownership in Paragon

On 2 April 2025, the Company completed the contribution of additional capital by cash amounting to VND
73,660,000,000 into Paragon. Accordingly, the Company’s ownership percentage increased from 50.00% to
50.53% as of this date. The additional capital contribution was approved by the DPI of Ho Chi Minh City through
the issuance of the 8th amended ERC No. 0315398472 for Paragon dated 21 April 2025 (Note 17.1).

Capital contribution to increase of ownership of Kikyo Valora

On 30 June 2025, the Company completed the contribution of additional capital by cash amounting to VND
195,000,000,000 into Kikyo Valora. Accordingly, the Company’s ownership percentage increased from 50.00%
to 59.11% as of this date. The additional capital was approved by the Ho Chi Minh City Department of Finance
through the issuance of the 8th amended ERC No. 0313983206 for Kikyo Valora dated 12 June 2025.

Capital redemption and unchanged of ownership of NLG - NNR - HR Fujji

On 12 June 2025, the Company completed the divestment from NLG - NNR - HR Fuji amounting to VND
258,500,000,000. The capital redemption was approved by the DPI of Ho Chi Minh City through the issuance
of the 17th amended ERC No. 0311402008 for NLG - NNR - HR Fuji dated 12 June 2025.

Disposal shares of Dong Nai Waterfront

On 19 November 2025, the Company completed the disposal of 15.1% of the capital contribution in Dong Nai
Waterfront to Tokyu Corporation for a total consideration of VND 1,630,800,000,000. The gain from disposal
of shares amounting to VND 489,094,242,169 has been recognised in the consolidated income statement
(Note 29.2). Accordingly, the Company’s ownership percentage decreased from 65.15% to 50.00% and is an
investment in associate amounting to VND 3,169,267,610,550 as of this date. This divestment was approved
by the Dong Nai Province Department of Finance through the issuance of the 17th amended Enterprise
Registration Certificate No. 3600994581 for Dong Nai Waterfront on 4 November 2025 (Note 17.1).
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CASH AND CASH EQUIVALENTS

VND

Ending balance Beginning balance

Cash on hand 665,481,620 5,844,510,019

Cash at banks (*) 1,707,713,593,184 1,378,522,355,797

Cash equivalents (**) 5,105,925,667,543 4,058,926,745,642

Total 6,814,304,742,347 5,443,293,611,458

8.

120

(*)  Inwhich, the cash in banks amounting to VND 39,025,649,000 at Vietnam Technological and Commercial
Joint Stock Bank - Can Tho Branch; Vietnam Joint Stock Commercial Bank for Industry and Trade - Can
Tho Branch; and Joint Stock Commercial Bank for Foreign Trade of Vietnam - Hung Vuong Branch are
held in the retention account to secure the payment fund for customers purchasing houses, and land in

the Nam Long Can Tho project.

(**) Cash equivalents comprised bank deposits with original maturities of not more than three months and

earned interest at the rates ranging from 3.3% to 5.5% per annum.

HELD-TO-MATURITY INVESTMENTS

Held-to-maturity investments represented the term deposits at the commercial banks with the original
maturities of more than three months and less than twelve months and earned interest at the rates ranging

from 3.8% to 7.9% per annum.

SHORT-TERM TRADE RECEIVABLES

SHORT TERM LOAN RECEIVABLES

Details of the unsecured loan receivables are as follows:

- ==V

V. Financial Statements

Ending balance

Interest rate

VND
Ending balance Beginning balance
Trade receivables from other customers 898,632,176,123 1,341,373,705,716
Trade receivables from related parties (Note 35) 144,423,168,116 125,191,991,543
Total 1,043,055,344,239 1,466,565,697,259
Provision for doubtful debts (1,995,180,961) (1,787,061,836)
Net 1,041,060,163,278 1,464,778,635,423
SHORT-TERM ADVANCES TO SUPPLIERS
VND
Ending balance Beginning balance
Advances for purchases of land use rights 211,503,075,1M 350,455,943,618
- VSIP Hai Phong Company Limited 14,692,130,648 255,816,965,255
- Phu Duc Construction Material Manufacturing Company Limited 50,589,989,194 50,589,989,194
- Can Tho Land Fund Development Center 42,291,036,429 40,119,070,329
- Others 3,929,918,840 3,929,918,840
Advances for construction services 90,005,971,060 101,581,994,883
- Ricons Construction Investment JSC 57,082,830,485 -
- Dong Nai General Agriculture Services United Cooperative - 25,837,604,900
- Others 32,923,140,575 75,744,389,983
Others 69,397,991,629 40,324,227,442
Total 370,907,037,800 492,362,165,943
Provision for doubtful advances to suppliers
- Phu Duc Construction Material Manufacturing Company Limited (50,589,989,194) (50,589,989,194)
Net 320,317,048,606 441,772,176,749
In which:
Advance to other suppliers 318,162,608,606 441,390,736,749
Advance to related parties (Note 35) 2,154,440,000 381,440,000

NAM LONG GROUP

Borrowers Maturity date
VND %/nam
Individual 1
Loan1 16,800,000,000 22 April 2026 6.0
Indlividual 2
Loan1 14,000,000,000 1 April 2026 8.0
Loan 2 12,500,000,000 24 March 2026 8.0
Subtotal 26,500,000,000
Individual 3
Loan1 17,670,964 ,170 22 April 2026 6.0
Indlividual 4
Loan1 9,500,000,000 30 June 2026 6.0
Loan 2 5,000,000,000 30 June 2026 6.0
Subtotal 14,500,000,000
Total 75,470,964,170
Prov?sion for short-term loan (34,470,964.170)
receivables
Net 41,000,000,000
Movements of loan receivables are as follows:
VND
Beginning balance Decrease Ending balance
Individual 1 29,810,000,000 (13,010,000,000) 16,800,000,000
Individual 2 30,000,000,000 (3,500,000,000) 26,500,000,000
Individual 3 20,270,964,170 (2,600,000,000) 17,670,964,170
Individual 4 14,500,000,000 - 14,500,000,000
Total 94,580,964,170 (19,110,000,000) 75,470,964,170
ANNUALREPORT 2025 | 121



10.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS B09-DN/HN
as at 31 December 2025 and for the year then ended
OTHER RECEIVABLES
VND
Ending balance Beginning balance
Short-term
Advances to employees for land compensation purposes 250,002,502,333 332,952,412,418
Advances to employees for other business purposes 78,472,608,865 56,748,077,021
Receivables of interest and shared profits 59,111,345,616 45,854,086,253
Receivable from investment in Business Cooperation Contracts (“BCC") (i) 55,445,462,994 55,445,462,994
Deposits 12,992,765,645 279,728,622,822
Others 67,479,291,398 53,234,572,115
523,503,976,851 823,963,233,623
Long-term
Receivable from investment in BCC (i) 665,933,694,278 -
Deposits 83,865,245,358 10,058,034,416
749,798,939,636 10,058,034,416
Total 1,273,302,916,487 834,021,268,039
Provision for doubtful debts (34,861,748,472) (28,150,350,536)
Net 1,238,441,168,015 805,870,917,503
In which:
Due from other parties 1127.339,020,147 745,221,141,684
Due from short-term related parties (Note 35) 59.823,884,064 59,972,775,819
Due from long-term related parties (Note 35) 51278263804 677,000,000

122
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The amount represented to the investment in the following business operating systems:

Short-term BCC with NHH Mizuki with amount of VND 55,445,462,994 to develop the Commercial Area of
the Mizuki Park Project with total area of 3,247 m2 located at Binh Hung Commune, Ho Chi Minh City. As at 31

December 2025, this project was under development stage.

Long-term BCC presented investment in BCC with VSIP Hai Phong Company Limited in accordance with
0066-25/LED/VSIP-HP dated 23 May 2025 to develop Nam Long - Thuy Nguyen 1 housing project relating to

the project with total area of 91,052 m2 located at Thuy Nguyen Ward, Hai Phong City.

Movements of provision for doubtful short-term receivables are as follows:

VND

Current year Previous year

Beginning balance 28,150,350,536 21,397,850,830
Add: Provision made during the period 6,7,397,936 6,752,499,706
Ending balance 34,861,748,472 28,150,350,536

NAM LONG GROUP

INVENTORIES
VND
Ending balance Beginning balance
Inventory properties under development (i) 8,595,971,911,173 18,031,980,000,298
Project management services 143,987,333,540 22,166,170,438
Construction materials 2,438,243,567 6,454,511,951
Total 8,742,397,488,280 18,060,600,682,687
Provision for obsolete inventories (64,823,468,732) (67177,625,523)
Net 8,677,574,019,548 17,993,423,057,164
i. Inventory properties under development:
Waterpoint Phase 1 project (*) (**) 3,888,834,758,378 3,832,648,063,945
Waterpoint Phase 2 project (*) 2,860,311463,410 2,594,992,396,132
Can Tho project (**) 719,781,994,338 1805,855,757,397
EHome PG Hai Phong project 430,282,558,758 -
Phu Huu project 226,991,618,688 220,706,290,256
Phuoc Long B project - Extension 132,158,926,807 123,893,014,891
Tan Thuan Dong project (EHome 5 project) 83,436,733,873 72,512,433 817
Nguyen Son project 226,621,280,597
VSIP Hai Phong 52,156,029,955 69,5625,064,419
Hoang Nam project (Akari City) (**) 37,724,894,188 303,783,933,103
Long An 36ha project (*) 35,683,783,915 19,123,289,168
Binh Duong project (EHome 4 project) 12,960,800,537 12,960,800,537
Phu Duc project 2,584,069,675 2,584,069,675
Izumi City project - 8,684,523,739,008
Areco project (Flora Novia) - 35,877,736,658
Others 35,406,944,960 26,372,130,695

*)

LURs in Long Hung Ward, Dong Nai Province; and

LURs and associated assets in Ben Luc Ward, Tay Ninh Province.

The following LURs have been mortgaged to secure the Group's outstanding borrowings (Note 23):

(**) During the year, the Group capitalised interest amounting to VND 159,112,669,776 to those inventory

properties under development (for the year ended 31 December 2024: VND 163,911,821,746).

Movements of provision for inventories are as follows:

VND

Current year Previous year

Beginning balance 67,177,625,523 67,854,374,520
Reversal of provision during the year (2,354,156,791) (676,748,997)
Ending balance 64,823,468,732 67177,625,523
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS B09-DN/HN
as at 31 December 2025 and for the year then ended
12. CHI PHi TRA TRUGC 14. INTANGIBLE ASSETS
VND VND
Ending balance Beginning balance Land use rights Computer software Total
Short-term Cost:
Commission fees 268,138,425,203 317,536,558,237 Beginning balance 15,697,231,213 123,456,137,634 139.153,368,847
Tools and supplies 8,967,985,418 10,069,158,333 Disposal of subsidiary - (291,165,500) (291,165,500)
Others 2,580,190,039 2,227,723,186 Ending balance 15,697,231,213 123,164,972,134 138,862,203,347
279,686,600,660 329,833,439,756 In which:
Long-term Fully amortised - 21,765,051,200 21,765,051,200
Commission fees 25,803,446,887 85,337,740,009 Accumulated amortisation:
Tools and supplies 18,593,775,274 13,013,336,242 Beginning balance (2,655,225,945) (65,699,302,611) (68,354,528,556)
Others 4.914,211,346 572,459,999 Amortisation for the year (82,252,020) (22,379,202,875) (22,461,454,895)
49 311,433,507 98,923,536,250 Disposal of subsidiary - 257,184,467 257,184,467
Total 328,998,034,167 428,756,976,006 Ending balance (2,737,477,965) (87,821,321,019) (90,558,798,984)
Net carrying amount:
TANGIBLE FIXED ASSETS Beginning balance 13,042,005,268 57,756,835,023 70,798,840,291
VND Ending balance 12,959,753,248 35,343,651,15 48,303,404,363
Buildings and  Machi d Means of Ciifez In which:
uildings an achinery an eans O o
structures equipment transportation equn;::lr:itaur:cei iliegassets LCLEL Pledged as loans security (Note 23) 2,506,932,943 - 2,506,932,943
Cost:
INVESTMENT PROPERTIES
Beginning balance 96795133190  28,964,552,256  33,815223.815  11,666,796,958  4,476,924,975 175,718,631194 VND
New purchase - 549,192,593 6761761937  2,250,250,084 110,000,000 9,677,204,614 : —
Land use rights Buildings and structures Total
Disposal - - (7397196,037)  (744,577,654) - (8,141,773,691) ot
ost:
Reclassification (10,092,381,653) - - - - (10,092,381,653)
Beginning balance 25,019,644,770 363,118,436,550 388,138,081,320
Disposal of
Subiidiary - (33,900,000) - - - (33,900,000) New purchase 2,119,880,204 160,149,730,049 162,269,610,253
Ending balance 86,702,751,537  29,479,844,849  33185789,715  13,172,469,388  4,586,924,975  167,127,780,464 Disposal - (15,149,398,240) (15,149,398,240)
In which: Ending balance 27,139,524,974 508,118,768,359 535,258,293,333
Fully depreciated 10,918,207,331 6153157840  3,243,621612  10,847,122,958 - 31,162,109, 741 In which:
Accumulated depreciation: Fully depreciation - 45,501,693,673 45,501,693,673
Beginning balance  (45,748,461,084)  (16,974,266,032)  (26,139,162,669) (11,666,796,958) (3,073,565,309) (103,602,252,052) Accumulated depreciation and amortisation:
iati Beginning balance (9.983,576,650) (62,245,829,278) (72,229,405,928)
Dj;rec'a“m for the (1271681,467)  (949,176,848) (5,430,819.999)  (1,000,173,797)  (520,089,893) (9,171,942,004) ginning
y Charge for the year (39,453,452) (19,977,003,823) (20,016,457,275)
Disposal - - 4295083125 744,571,654 - 5,039,660,779 Disposal i 2219.023.902 2219.023.902
E&Sbi‘i’jijlr;f - 33,900,000 - - - 33,900,000 Ending balance (10,023,030,102) (80,003,809,199) (90,026,839,301)
Ending balance (47,020,142,551)  (17,889,542,880) (27,274,899,543)  (11,922,393,101) (3,593,655,202)  (107,700,633,277) Net carrying amount:
N . . Beginning balance 15,036,068,120 300,872,607,272 315,908,675,392
et carrying amount:
Beginning balance 51046,672106  11990.286224  7.676,061146 - 1403359,666 72,116,379,142 Ending balance 17.116,494,872 428,114,959.160 445,231,454,032
Ending balance 39,682,608986  1.,590,301969  5910,890172  1250,076,287 993,269,773 59,427,147,187 The rental income and operating expenses relating to investment properties is presented as below:
) VND
In which:
Current year Previous year
Pledged s loans  6.291106,004 - - - - 6.291106,004 _ : _
security (Nole 22, Rental income from investment properties 36,664,236,146 37,540,072,139
Direct pperating expenses of investment properties that generated (28,325.980,212) (20.537,322,982)
rental income during the year
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as at 31 December 2025 and for the year then ended

15.  INVESTMENT PROPERTIES (continued)

The future annual rental receivable under the operating leases is included in Note 37.

BO9-DN/HN

The fair value of the investment properties had not yet been formally assessed and determined as at 31
December 2025. However, given the present occupancy of these properties and the market value of the land,
it is management’s assessment that these properties’ fair values are higher than their carrying values at the

consolidated balance sheet date.

16. CONSTRUCTION IN PROGRESS

VND
Ending balance Beginning balance
Purchase 14,784,643,583 -
Others 699,362,220 5,449,486,778
Total 15,484,005,803 5,449,486,778
17. LONG-TERM INVESTMENTS
VND

Ending balance

Beginning balance

Investment in an associates and jointly-controlled entities (Note 17.1) 5,035,951,878,512 1,791,978,282,984
Other long-term investments (Note 17.2) 2,409,000,000 2,409,000,000
Total 5,038,360,878,512 1,794,387,282,984

17.1 Investment in an associate and jointly-controlled entities

Ending balance

Beginning balance

Interest and

Interest and

il e voting right voting right

% %
Dong Nai Waterfront City LLC (i) Real estate 50.00 -
Paragon Dai Phuoc Limited Company (ii) Real estate 50.53 50.00
NNH Mizuki Joint Stock Company (iii) Real estate 50.00 50.00
Anabuki NL Housing Service Vietnam Co., Ltd. Real estate 3059 30.59

(“Anabuki”) (iv)

i.  The principal activity of DNWF is to develop Izumi City Project on an area of 170 hectares in Long Hung

Ward, Dong Nai Province, Vietnam.

ii. The principal activity of Paragon is to develop Nam Long Dai Phuoc Residential Area on an area of 45
hectares in Dai Phuoc Island, Dai Phuoc Ward, Dong Nai Province, Vietnam.

ii. The main activity of NNH Mizuki Joint Stock Company is to develop Mizuki Park Urban Area on an area of
26 hectares in Saigon South Urban Area, Binh Hung Ward, Ho Chi Minh City.

iv. The current principal activities of Anabuki are real estate agent and consultant activities.

Detail of this investment in an jointly-controlled and associate entities are as follows:
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VND
ANABUKI NNH MIZUKI PARAGON DNWF Total
Cost of investment:
Beginning balance 4,588,500,000 540,000,000,000 984,519,130,21 - 1,529,107,630,21
Increase (Note 4) - - 73,660,000,000 - 73.,660,000,000
Increase due to
disposal of . - . 2892788954518  2,892788954,518
a subsidiary (Note
4.4)
Ending balance 4,588,500,000 540,000,000,000 1,058,179,130,211 2,892,788,954,518  4,495,556,584,729
Accumulated share in post-acquisition profit:
Beginning balance 1,833,725,215 251,967,095,787 (930,168,229) - 262,870,652,773
Profits (loss) from
an joint ventures 2,808,341,531 60,800,617,812 (320,994,410) 12,758,020,045 76,045,984,978
and associate
Increase due
to disposal of a . - . 276478656032  276,478,656,032
subsidiary (Note
4.4)
Dividend from - (75,000,000,000) - - (75,000,000,000)
preference shares
Ending balance 14,642,066,746 237,767,713,599 (1,251,162,639) 289,236,676,077 540,395,293,783
Net carrying amount:
Beginning balance 16,422,225,215 791,967,095,787 983,588,961,982 - 1,791,978,282,984
Ending balance 19,230,566,746 777,767,713,599 1,056,927,967,572 3,182,025,630,595 5,035,951,878,512
17.2  Other long-term investments
Ending balance Beginning balance
. . Cost of Cost of
Name of entity Business Interest S Interest ST
% VND % VND

Hong Phat Constructions
Investment Corporation

Financing activities
and construction

125  2,409,000,000

125  2,409,000,000

18. SHORT-TERM TRADE PAYABLES

VND
Ending balance Beginning balance
PG Investment & Construction Joint Stock Company 22,360,617,699 -
1.G Company Limited 7,574,128,263 28,834,271,697
Ricons Construction Investment Joint Stock Company 1,415,329,955 270,161,105,096
Payables to other suppliers 432,079,796,241 728,338,629,309
Total 463,429,872,158 1,027,334,006,102
In which:
Due from other parties 415,814,927,292 1,004,842,005,053
Due from a related party (Note 35) 47,614,944,866 22,492,001.049
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS B09-DN/HN
as at 31 December 2025 and for the year then ended
SHORT-TERM ADVANCES FROM CUSTOMERS
VND
Ending balance Beginning balance
Advances from customers purchasing real estate properties (*) 2,588,039,065,838 3,021,413,994,305
Others 90,727,273 2,265,818,673
Total 2,588,129,793,1M 3,023,679,812,978
In which:
Due from other parties 2,588,039,065,838 3,021,413,994,305
Due from a related party (Note 35) 90,727,273 2,265,818,673

20.

21.

128

(*)  This amount mainly represents advances from customers for the purchase of apartments, town houses,
villas and land use rights which were not handed-over as at the consolidated balance sheet date.

STATUTORY OBLIGATIONS AND RECEIVABLES TAX

VND
Beginning balance Increase Decrease Ending balance
Receivable
Value-added tax 361,187,144,987 327,454,705,548 (468,635,221,852) 220,006,628,683
Other taxes 1,067,997,653 10,406,725,443 (312,639,569) 1,162,083,527
Total 362,255,142,640 337,861,430,991 (468,947,861,421) 231,168,712,210
Payable
Corporate income tax 332,016,204,720 352,125,813,780 (516,103,872,502) 168,038,145,998
Personal income tax 37,107,752,881 134,817,910,218 (129,637,745,822) 42,287,917,277
Value-added tax 20,519,863,447 254,909,602,706 (257,483,557,534) 17,945,908,619
Other taxes 77,164,654 7,709,073,462 (7,783,067,005) 3,17
Total 389,720,985,702 749,562,400,166 (911,008,242,863) 228,275,143,005
SHORT-TERM ACCRUED EXPENSES

VND

Ending balance Beginning balance

Cost-to-complete of projects 384,127,309,450 1,007,987,249,076
Reimbursement expenses (*) 357,057,080,380 -
Interest expense payables 114,674,613,609 71,289,936,660
Other operating costs 181,407,696,246 169,955,936,292
Total 1,037,266,699,685 1,249,233,122,028

(*)  This represents the agreed-upon indemnity obligation to partner relating to Izumi City project.

NAM LONG GROUP
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22. OTHER PAYABLES
VND
Ending balance Beginning balance
Short-term
Dividends payable to non-controlling interests 227,929,662,415 717,431,751,600
Maintenance and warranty expenses 362,482,128,538 321,905,49214
Deposits received from others 309,042,250,696 232,964,338,164
Deposits received from customers for purchasing real estate products 7,015,772,944 5,218,892,200
Others 68,655,453,914 140,527,854,414
975,125,268,507 1,418,048,328,492
Long-term
Deposit received 189,639,921,501 121,655,266,207
Others 105,558,000 188,542,649
189,745,479,501 121,843,808,856
Total 1,164,870,748,008 1,539,892,137,348
23. LOANS
VND
Ending balance Beginning balance
Short-term
Short-term loan from banks (Note 23.1) 1,016,903,725,515 1,108,656,774,446
Current portion of long-term loans from banks (Note 23.2) - 1,025,027,819,631
Current portion of long-term bonds (Note 23.3) - 655,575,633,373
Short-term loans from individuals - 169,201,054,393
1,016,903,725,515 2,958,461,281,843
Long-term
Bonds (Note 23.3) 3,625,660,416,660 2,956,515,416,664
Long-term loans from banks (Note 23.2) 879,037,659,194 1,046,203,361,118
4,504,698,075,854 4,002,718,777,782
Total 5,521,601,801,369 6,961,180,059,625
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as at 31 December 2025 and for the year then ended

23. LOANS (continued)

23.1 Short-term loan from banks

BO9-DN/HN

Details of the short-term loans from banks to support working capital requirements are as follows:

23.3 Bonds

IV - V.Financial Statements

Arrangement/ Owners/ Amount nterest .
guarantor Bondholders’ raté  Maturity date  Purpose E:li;:tr:apr:& DEL
organisations representative (VND) (% p.a)
Implement the 78,613,263
Techcom Securities 28 November  Company's Nam Long
Joint Stock 1,000,000,000,000 10.13 2027 inves‘t)me{\t lans VCD's shares
Company and ro'ectf owned by the
proj Company
Techcom Securities ~ Techcom Securities Icr?)zter::r];the 65 517.241
Joint Stock Company  Joint Stock 800,000,000,000  9.78 22 August 2027 inves?meynt plans So'uth'gate
Company and projects Joint Stock
Company'’s
Implementthe  shares owned
Techcom Bond 150,000,000,000  9.86 22 August2027 COMPany’s by
Investment Fund ' ! ! investment plans the Company
and projects
38,552,000
) - Vietcap Securities Nam Long
Vietcap Securities ooy 660,000,000000 11 5lune2028  Setlementof yenhares
Joint Stock Company the bond
Company owned by
the Company
Implement the LURs Lot 7692,
Vietnam International Orient Commerecial 28 September Cof')npany’s Map Sheet
Securities Joint Stock Joint Stock Bank 500,000,000,000 8.2 2028 ) " t ol No.5, Ben Luc
Company (VIS) oint Stock Ban INVestMeNt pPans  \yjard Tay Ninh
and projects -
Province
Sun Life Vietnam
Insurance Company 126,000,000,000
Limited
Generali Vietnam
Life Insurance L.L.C 100,000,000.000
Post -
Telecommunication
30,560,749
Joint - Stock 226,000,000,000 Southgate
Insurance Implement the Joint Stock
VNDIRECT Securities  Corporation 898  17June 2029 Company's Company’s
Corporation ’ investment plans shares owned
KIS Vietnam and projects b
Securities 70,000,000,000 y
Corporation the Company
AIA Vietnam Life
Insurance Limited 16,000,000,000
Company.
FWD Vietnam Life
Insurance Company 12,000,000,000
Limited
Less:
Issuance costs (34,339,583,340)
Total 3,625,660,416,660
In which:
Non-current portion 3,625,660,416,660

Current portion

Ending balance Interest rate
Banks Maturity date ——— Description of collaterals
(VND) (% p.a)
Asia Commercial Joint Stock Bank 400,000,000,000 30 September 2026 79  Rights to collect accounts
receivable of Southgate
Vietnam International CommercialJoint 409385734837 213une 2026 7-725  Unsecured
Stock Bank
Vietnam Joint Stock Commercial Bank
for Industry and Trade - Sam Son Branch 131,330,666,890 20 June 2026 7 Unsecured
Joint Stock Commercial Bank for Foreign
Trade of Vietnam - HCM City Branch 93,960,386,380 27 March 2026 6.5 Unsecured
LURs and related assets
From 21 February located at No. 147 - 149, Tran
Orient Commerecial Joint Stock Bank 89,210,923,810 2026 7.8-91  Trong Cung Street, Tan
to 31 October 2026 Thuan Dong Ward, HCMC
(Notes 13 and 14)
Vietnam Joint Stock Commercial Bank
for Industry and Trade - HCM City 51,888,000,727 1O 4 August 2026 7 Unsecured
to 25 August 2026
Branch
Military Commercial Joint Stock Bank 17,758,609,493 20 July 2026 7.2 Unsecured
Lot 6262, Map Sheet No. 6
: and Lot 7162,
Standard Chartered Bank (Vietnam) 17,485379377 23 May 2026 69  Map Sheet No. 6, Ben Luc
Limited . )
Ward, Tay Ninh Province
(Note 11)
. From 16 March 2026
United Oversea Bank One Member 15,887,022,001  to 11 May 2026 58-62 Unsecured
Limited Liability Bank
Total 1,016,903,725,515
23.2 Long-term loan from banks
Details of the long-term loans from banks are as follows:
Ending balance Maturity date Inte:est
Banks Purpose raté  pescription of collaterals
(VND) (% p.a)
Orient Commercial Joint Stock Bank
The ownership of arising assets and
Financing for the transition of secured assets at
Loan1 400,000,000,000 25 October 2027 constructing Can Tho 8.6 the Nam Long 2 Residential Area
project project in the Nam Can Tho Urban
Area, Cai Rang Ward, Can Tho City.
Financing for project LURs at Lot 7692, Map sheet number
Loan 2 245,000,000,000 27 March 2029 located at Hai Phong 9 5, Ben Luc Ward, Tay Ninh Province
City (Note 11)
Financing for business LURs at Lot 7689, Map sheet
Loan 3 234,037,659,194 21 August 2030  cooperation contract 8.5 number 5, Ben Luc Ward, Tay Ninh
to develop MR project Province (Note 11)
Total 879,037,659,194
In which:
- Non—.current 879,037,659.194
portion
- Current B
portion
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS B0O9-DN/HN
as at 31 December 2025 and for the year then ended
23. LOANS (continued)
23.4 Movements of loans and bond during the year
VND
Loans Bonds Total
Beginning balance 3,349,089,009,588 3,612,091,050,037 6,961,180,059,625
Drawdown of loans and bonds 3,076,785,787,781 660,000,000,000 3,736,785,787,781
Repayment of loans and bonds (3142,028,487,699) (660,000,000,000) (3,802,028,487,699)
Disposal subsidiary (1,387,904,924,961) - (1,387,904,924,961)
Cost of issuing bonds - (11,790,000,000) (11,790,000,000)
Allocated cost of issuing bonds - 25,359,366,623 25,359,366,623
Ending balance 1,895,941,384,709 3,625,660,416,660 5,521,601,801,369
24. BONUS AND WELFARE FUND
VND
Current year Previous year
Beginning balance 57,089,314,183 73,991,266,364
Increase (Note 27.1) 28,130,000,000 33,943,200,000
Fund usage (45,512,523,029) (50,845,152,181)
Ending balance 39,706,791,154 57,089,314,183

25. UNEARNED REVENUE

Unearned revenue as at 31 December 2025 included:

The value of the Group’s profit received from the transfer a part of Mizuki Park Project to NNH Mizuki and the
profit arising from providing services deferred as at reporting date, which is proportionate to the ownership
of the Group in these joint ventures. The unearned revenue will be realised once the houses developed by

OWNERS’ EQUITY

Increases and decreases in owners’ equity

- 1 - IV - V.Financial Statements

VND
Investment and Other funds -
Share capital  Share premium development belonging to Und'set;:!:::e: Total
fund owners’ equity 9

Previous year
Beginning balance 3,847,774,710,000  2,643,023,306,759 10,709,490,423 2,216,611139  2,879,491,549,444 9,383,215,667,765
Net profit after tax - - - - 517,894,708,641 517,894,708,641
Cash dividends - - - - (192003958029)  (192,003958,029)
declared
Contribution to bonus - - - - (339432000000  (33,943200,000)
and welfare funds
Ending balance 3,847,774,710,000  2,643,023,306,759 10,709,490,423 2,216,611139  3,171,439,100,056 9,675,163,218,377
Current year
Beginning balance 3,847,774,710,000  2,643,023,306,759 10,709,490,423 2,216,61139  3,171,439,100,056 9,675,163,218,377
Issuance share in
accordance to the
Executive Stock Grant 2,978.330,000 B - - - 2,978,330,000
program (i)
Issuance of shares (i)~ 1,000,220,790,000 1,499,366,485,000 - - - 2,499,587,275,000
Net profit after tax - - - - 701,371,622,402 701371,622,402
Change in ownership - - - - 3407426208 3,407,426,208
interest in subsidiaries
Cash dividends
declared (ii) - - - - (192152,576,696) (192,152,576,696)
Contribution to bonus
and welfare funds (iv) - - - - (28,130,000,000) (28,130,000,000)
Ending balance 4,850,973,830,000  4,142,389,791,759 10,709,490,423 2,216,61139  3,655935,571.970  12,662,225,295,291

these projects are handed to customers; and i.
The rental fees which were received in advance for the whole rental year and are amortised periodically.

Details are as follow:

VND
Ending balance Beginning balance
Short-term i
Rental fees received in advance 16,053,638,737 25,495,948,477
Long-term
Unearned profit of Mizuki Park Project 260,081,432,986 248,771,574,944
Rental fees received in advance 71,499,274,587 54,507,282,664
331,580,707,573 303,278,857,608

Total 347,634,346,310 328,774,806,085

.
26. PROVISIONS

This balance represents the warranty provision for construction works and houses completed construction
which was handed - over to customers and recognised revenue as at the reporting date.
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In accordance with the Resolution of the Annual General Meeting of Shareholders No. 01/2024/NQ/DHDCD/
NLG dated 20 April 2024 and the Resolution of the Board of Directors No. 67/2024/NQ/HDQT/NLG dated
31 December 2024, the Company completed the issuance of 297,833 shares under the Employee Stock
Ownership Plan ("ESOP”) on 8 January 2025. On 17 February 2025, the Company received the 27th amended
Enterprise Registration Certificate issued by the Ho Chi Minh City Department of Planning and Investment,
approving the increase in charter capital fromn VND 3,847,774,710,000 to VND 3,850,753,040,000.

In accordance with the Resolution of the Annual General Meeting of Shareholders No. 01/2025/NQ/DHDCD/
NLG dated 19 March 2025; the Resolutions of the Board of Directors No. 30a/2025/NQ/HDQT/NLG, No.
30b/2025/NQ/HDQT/NLG and No. 30¢c/2025/NQ/HDQT/NLG dated 24 July 2025; Resolution No. 37/2025/NQ/
HDQT/NLG dated 5 September 2025; Resolution No. 37a/2025/NQ/HDQT/NLG dated 8 September 2025; and
Resolution No. 44/2025/NQ/HDQT/NLG dated 8 October 2025, the Company announced the completion of
the issuance of 100,022,079 new shares to its existing shareholders at the price of VND 25,000 per share on
22 December 2025. Accordingly, the Company'’s share capital increased from VND 3,850,753,040,000 to VND
4,850,973,830,000. On 31 December 2025, the Company received the 29th amended Enterprise Registration
Certificate issued by the Business Registration Office under the Ho Chi Minh City Department of Finance,
approving the adjustment of the charter capital to the new registered amount.

In accordance with the Resolution of the Annual General Meeting of Shareholders No. 02/2024/NQ/DHDCD/
NLG dated 26 April 2025 and the Resolution of the Board of Directors No. 21/2025/NQ/HDQT/NLG dated 27
May 2025, the Company approved the payment of cash dividends for the year 2024 at rate of 4.99% of the
par value of ordinary shares

In accordance with the Resolution of the Annual General Meeting of Shareholders No. 02/2025/NQ/DHDCD/
NLG dated 20 April 2025, the shareholders approved the appropriation to the Company’s welfare fund in the
amount of VND 28,130,000,000.
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27.3

28.
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OWNERS' EQUITY (continued)

Shares

BO9-DN/HN

Number of shares

Ending balance

Beginning balance

Authorised shares 485,097,383 385,075,304
Issued shares

Issued and paid-up shares 485,097,383 384,777,471
Ordinary shares 485,097,383 384,777,471
Shares in circulation

Ordinary shares 485,097,383 384,777,471

Par value of outstanding share: VND 10,000/share (31 December 2024: VND 10,000/share). The holders of the
ordinary shares are entitled to receive dividends as and when declared by the Group. Each ordinary share

carries one vote per share without restriction.

Increase and decrease in share capital

VND

Current year

Previous year

Share capital

Beginning balances 3,847,774,710,000 3,847,774,710,000
Issuance share in accordance to the Executive Stock Grant program 2,978,330,000 -
Issuance of shares 1,000,220,790,000 -
Ending balances 4,850,973,830,000 3,847,774,710,000
Dividend declared and paid during the year
Cash dividends declared 192,152,576,696 192,003,958,029
Dividends paid in cash 188,723,550,006 191,917,998,063
NON-CONTROLLING INTERESTS
VND

Ending balance Beginning balance
Contributed charter capital 1,217,640,626,424 2,417,160,473,936
Asset revaluation reserve 40,273,535,424 1,343,858,335,424
Share premium 26,394,994,873 26,394,994,873
Treasury shares (656,280,000) (656,280,000)
Investment and development fund 62,463,835 62,463,835
Other funds belonging to owners’ equity 203,231,139 571,917,539
Undistributed earnings 878,100,444,103 1,106,365,161,311
Total 2,162,019,015,798 4,893,763,066,918

NAM LONG GROUP

Movements of non-controlling interests are as follows:

- ==V

V. Financial Statements

VND
Current year Previous year
Beginning balance 4,893,763,066,918 4,149,539,656,810
Net profit for the year 244,937,312,788 869,493,816,112
Disposal of a subsidiary (2,451,818,344,826) -
Equity transactions (226,983,144,516) (11,022,310,000)
Dividends declared (*) (297,879,874,566) (114,248,096,004)
Ending blance 2,162,019,015,798 4,893,763,066,918
(*) In which:
Dividends paid in cash 758,817,020,683 2,484,191,900
29. REVENUES
29.1 Net revenues from sale of goods and rendering of services
VND
Current year Previous year
Net revenues 5,645,086,579,147 7196,050,482,193
In which:
Sale of villas, town houses, apartments and land use rights 5,395,398,076,784 6,965,756,729,197
Revenue from construction services 127,083,001,787 27196,864,179
Rendering of services 85,941,264,430 165,556,816,678
Rental income from investment properties 36,664,236,146 37,540,072,139
Total 5,645,086,579,147 7,196,050,482,193
In which:
Sale to other parties 5,604,706,120,994 7,090,241,456,364
Sales to related parties (Note 35) 40,380,458,153 105,809,025,829
29.2 Finance income
VND
Current year Previous year
Profit from disposal of an investment (Note 4.4) 489,094,242,169 230,694,322,127
Interest income 166,303,127,294 105,788,696,469
Others - 188,153,837
Total 655,397,369,463 336,671,172,433
30. COST OF GOODS SOLD AND SERVICES RENDERED
VND
Current year Previous year
Cost of land, apartments, town houses and villas 3,075,565,518,699 3,939,878,513,267
Cost of construction services 107,409,121,968 22123,474114
Cost of rendering of services 76,505,904,982 156,143,017,362
Cost of investment properties 28,325,980,212 20,537,322,982
Total 3,287,806,525,861 4,138,682,327,725
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31.

32.

33.
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SELLING EXPENSES AND GENERAL AND ADMINISTRATIVE EXPENSES

BO9-DN/HN

VND

Current year

Previous year

Selling expenses

Commission and interest support fees 569,650,414,770 636,738,608,204
External services 85,558,824,577 30,124,958,532
Marketing fees and show-houses costs 30,277,846,390 61,597,591,745
Salary expenses 227,829,682 529,492,028
Others 13,938,936,646 13,454,006,107
699,653,852,065 742,444,656,616
General and administrative expenses
Employee expenses 359,149,680,533 324,077,100,235
External services 116,672,639,040 247,888,307,072
Provision expenses 39,793,742,230 6,752,499,706
Rental expenses 20,779,180,064 22,554,662,309
Depreciation expenses 20,796,176,968 25,235,486,228
Others 35,559,633,045 24,661,596,274
592,751,051,880 651,169,651,824
Total 1,292,404,903,945 1,393,614,308,440
FINANCE EXPENSES
VND
Current year Previous year
Reimbursement expenses (Note 21) 357,057,080,380 -
Interest expenses on bonds issued and bank loans 264,554,488,969 229,542,438,143
Bonds issuance fees 25,823,985,521 38,281,541,947
Expenses on early bonds repayment - 63,471,770,552
Total 647,435,554,870 331,295,750,642
OTHER INCOME AND EXPENSES
VND

Current year

Previous year

Other income

Gain from contract compensation 45,851,995,166 40,129,450,858
Reversal of warranty provision 2,945,863,568 21,408,612,432
Others 15,009,286,705 9,647,676,820
63,807,145,439 71,185,740,110
Other expenses
Penalty 12,807,770,537 11,323,817,580
Others 1,661,514,835 3,916,872,295
24,469,285,372 15,240,689,875
Other profit 39,337,860,067 55,945,050,235

NAM LONG GROUP

34.

341

34.2

CORPORATE INCOME TAX

- ==V

V. Financial Statements

The statutory enterprise income tax (“CIT") rate applicable to the Company is 20% of taxable profits. The CIT
rates applicable for the Group’s subsidiaries are ranging from 10% to 20% per entity and per project.

The tax returns filed by the Group are subject to examination by the tax authorities. As the application of
tax laws and regulations is susceptible to varying interpretations, the amounts reported in the consolidated
financial statements could change at a later date upon final determination by the tax authorities.

CIT expense

VND
Current year Previous year
Current tax expense 351,841,621,390 375,489,545,189
Under provision of CIT from previous years 284,192,390 15,751,299,668
Current CIT expense 352,125,813,780 391,240,844,857
Deferred tax (income) expense (Note 34.3) (110,213,939,991) 46,162,332,156
Total 241,911,873,789 437,403,177,013

Reconciliation between CIT expense and the accounting profit multiplied by CIT rate is presented below:

VND

Current year

Previous year

Accounting profit before tax 1,188,220,808,979 1,824,791,701,766
At applicable CIT rate 237,644,161,796 364,958,340,353
Adjustments to increase (decrease):

Adjustment for gain on disposal of subsidiary 49,448,536,713 -
Adjustment for under accrual of CIT from previous years 284,192,390 15,751,299,668
Non-deductible expenses 37,105,538,306 13,152,173,102
Share of profit from associates (15,209,196,996) (19,943,476,742)
Tax loss carried forward (60,229,319,499) (1,770,882,230)
Reversal tax loss which recognized defer tax asset - 60,469,490,973
Others (7,132,038,921) 4,786,231,889
CIT expense 241,911,873,789 437,403,177,013

Current tax

The current tax payable is based on taxable profit for the year. The taxable profit of the Group for the year
differs from profit as reported in the consolidated income statement because it excludes items of income
or expense that are taxable or deductible in other years and it further excludes items that are not taxable or
deductible. The Group's liability for current tax is calculated using tax rates that have been enacted at the

balance sheet date.
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34. CORPORATE INCOME TAX (continued) 34.5 Interest expenses exceed the prescribed threshold

The Group is entitled to carry forward interest expense exceeding the prescribed threshold that have not been
deducted when calculating CIT for the current year (“"non-deductible interest expenses”) to the following year
when determining the total deductible interest expenses of the following year. The subsequent period that
the interest expense can be carried forward to will not exceed consecutive period of 05 years subsequent
to the year in which the non-deductible interest expense incurred. At the balance sheet date, The Group has
aggregated non-deductible interest expenses available as follows:

Previous year VND

34.3 Deferred tax

The following are the deferred tax assets and deferred tax liabilities recognised by the Group, and the

movements thereon, during the current and previous years:
VND

Consolidated income statement

Consolidated balance sheet

Ending balance  Beginning balance Current year

Non-deductible interest Non-deductible interest
Non-deductible interest expense carried forward expense available to be

Deferred tax assets
Can be used as

In.tra.— group.unrealisgd proﬁts ('URP?) 320,655,042,387 274,858,709,545 45,796,332,842 66,370,222,543 Ol e s clzelielate lizzs expenses incurred  to following years by 31 carried forward as at 31
eliminated in consolidation ST R v e expense up to December 2025 December 2025
Accrued expenses 69,295,702,103 69,810,157,655 (514,455,552) (4,563,041,843) 2023 2028 0 257198 327126 (20.042.848.328) 237155,478 798
Prepayment of corporate income ;
tax based on payment progress of 41,643.779,282 38770,930,695 2,872,848,587 (26,695,199,391) 2025 2030 M 101.062,069,706 - 101.062,069.706
customers (i) Total 358,260,396,832 (20,042,848,328) 338,217,548,504
fT:tXuerS; i;glf%g;ﬁ::ﬁset against 18,794,595,121 - 18,794,595,121 (92,926,527,946) Estimated non-deductible interest expense as per The Group’s estimation declaration for the year ended

31 December 2025 has not been audited by the local tax authorities as of the date of these consolidated
Others 27,052,221,078 17,804,571,707 9.247,649,371 10,942,066,719 financial statements

477,441,339,971 401,244,369,602
Deferred tax liabilities
S 35. TRANSACTIONS WITH RELATED PARTIES

Deductible interest expenses at
entity level but capitalised on the (171,302,432,152) (139,479,898,197) (31,822,533,955) 30,128,500,489 List of related parties as at 31 December 2025 is as follows:
consolidated financial statements
Fair value adjustment on assets (1693182,589)  (909,064,994,836) 65,839,503,577 (29,418,352,727) St s sl
acquired in business combination

NNH Mizuki Joint Stock Company( “NNH Mizuki") Jointly-controlled entity
Deductible expenses at entity level but
capitalised in cost of investment on the - (4,920,000,000) - - Paragon Dai Phuoc Company Limited (“Paragon”) Jointly-controlled entity

lidated fi ial stat t
consotidated financiat staterments Anabuki NL Housing Service Vietnam Co., Ltd. Associate
(172,995,614,741)  (1,053,464,893,033) . )

Thai Binh Investment Joint Stock Company Related party

Net deferred tax income (charge) 110,213,939,991 (46,162,332,156)

Related party

Tan Hiep Investment Company Limited

i. Inaccordance with Circular No. 96/2015/TT-BTC issued by the Ministry of Finance on 22 June 2015 which o . . . .
; - ) i . . Significant transactions of the Group with related parties during the year were as follows:
provides guidelines for implementation of the Law on Corporate Income Tax, the Group is entitled to VND
provisionally pay tax at the rate of 20% on turnover received by cash from its customers less corresponding

expenses or at the rate of 1% on cash collections from its customers. Related parties Transactions Current year Previous year

. : *
The Group is entitled to carry tax loss forward to offset against taxable income arising within five years Project management services revenue () 6,964.288.689 105,618,374.094
subsequent to the year in which the loss was incurred. At the consolidated balance sheet date, the Group had Paragon Capital contribution 73,660,000,000 55,000,000,000
aggregated accumulated tax losses of VND 305,141,577,380 (2024: VND 380,002,096,527) available for offset Project management services revenue (*) _ 128,242,901

against future taxable income. Details are as follows: : .

VND DNWF Project management services (*) 33,366,396,979 -
: ] : Project t i * 49,772,485 62,408,834

Originating vear Can be utilized Tax loss amount Utilized up to Unutilized Anabuki NL Housing Service roject management services revenue ()

9 gy up to 31 December 2025 at 31 December 2025 Vietnam Co., Ltd. Management fee - 1,340,878,899
2021 (**) 2026 3,558,039,522 (3,558,039,522) - (*) Sales to related parties (Note 29) 40,380,458,153 105,809,025,829
2023 (*) 2028 547,583,653,022 (310,001,008,645) 237,582,644,377
2024 (*) 2029 55,102,850,956 - 55,102,850,956
2025 (**) 2030 12,456,082,047 - 12,456,082,047
Total 618,700,625,547 (313,559,048,167) 305,141,577,380

(*) Estimated tax loss as per the Group's estimation has been audited by the local tax authorities as of the
date of these consolidated financial statements.
(**) Estimated tax loss as per the Group’s estimation has not been audited by the local tax authorities as of
the date of these consolidated financial statements.
138 |  NAMLONG GROUP ANNUAL REPORT 2025 | 139




35.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS B0O9-DN/HN
as at 31 December 2025 and for the year then ended
TRANSACTIONS WITH RELATED PARTIES (continued)
Amounts due to and due from related parties were as follows:
VND
Related parties Transactions Ending balance Beginning balance
Short-term trade receivables
DNWF Project management services 136,349,076,679 -
NNH Mizuki Project management services 5,596,025,553 55,740,925,659
ég?mk" NL Housing Service Vietnam - p, .o+ management services 2,478,065,884 2,478,065,884
Paragon Project management services - 66,973,000,000
144,423,168,116 125,191,991,543
Short-term advances to suppliers
NNH Mizuki Q‘j;’;:‘;seefgfr goods 2,000,000,000 -
Vieram Cor 1. 0 management service 154,440,000 381.440.000
2,154,440,000 381,440,000
Other short-term receivables
NNH Mizuki Receivables from BCC 55,445,462,994 55,445,462,994
Dividend income 3,600,000,000 4,527,312,825
Anabuki NL Service 627,312,825 -
DNWF Service 151,108,245 -
59,823,884,064 59,972,775,819
Long-term loan receivables
DNWF Loan receivable (¥) 435,127,112,000 -

140

Salary and operating expenses of the Audit Committee is as follow:

IV - V.Financial Statements

(*) This is loan receivable to finance for the Izumi City Project earned interest at the rate 8% per annum, this loan has a maturity

date of 31 December 2027.

VND
Current year Previous year
Salary and operating expenses of Board of Audit Committee 1.108.184.165 1.108.184.166
(*) Remunerations for members of the BOD current year and previous year are as follows:
VND
Remunerations
Full name Position
Current year Previous year
Chairman
Mr. Nguyen Xuan Quang (Executive Director, dual Head of Investment 4,671,348,190 4,678,103,815
Committee and Member of HR Committee)
Vice chairman
Mr. Tran Thanh Phong (Executive Director, cum Head of Shareholders 3,894,678,069 3,898,055,883
Relation Committee, Member of Investment
Committee and Member of Audit Committee)
Member
Mr. Cao Tan Thach (Executive Director, cum Member of Audit 2,474,661,068 2,474,661,068
Committee)
Independent member
Mr. Ngian Siew Siong (cum Head of HR Committee and Member of 1,528,256,354 1,535,01,980
Investment Committee)
. . Independent member
Mr. Kenneth Michael Atkinson (cum Head of Audit Committee) 1,401,364,750 1,374,342,251
Independent member
Mr. Chad Ryan Ovel (cum Member of HR Committee) 148,872,668 1152,250,480
. Independent member
Mr. Ziang Tony Ngo (cum Member of Investment Committee) 1148,872,668 152,250,480
Mr. Joseph Low Kar Yew Member (cum Member of Audit Committee) 781,258,896 781,258,897
Mr. Nguyen Duc Thuan Member 587,326,668 587,326,668
Total 17,636,639,331 17,633,261,522

Other long-term receivables

(**) Remunerations for members of the Management current year and previous year are as follows:

DNWF Deposit 50,000,000,000 -
Tan Hiep Deposit 567,000,000 567,000,000
Anabuki NL Deposit 410,000,000 110,000,000
NNH Mizuki Deposit 301,263,804 -
51,278,263,804 677,000,000
Short-term payable
gnabuld fl. Housing Service Management fee 47,614,944,866 22,492,001,049
ietham Co., Ltd.
Short-term advances from customers
NNH Mizuki Short term advances from 90,727,273 147,818,673
Tan Hiep Construction consulting service - 2,118,000,000
Advance for purchase of land plots 90.727.273 2.265.818.673

Remunerations for members of the Board of Directors ("BOD") and the Management are as follows:

VND

Current year Previous year

Remunerations for members of the BOD (*) 17,636,639,331 17,633,261,522
Remunerations for members of the Management (**) 41,533,760,396 42,685,322,767
Total 59,170,399,727 60,318,584,289

NAM LONG GROUP

VND
Remunerations
Full name Position
Current year  Previous year
Mr Lucas Ignatius Loh Jen Yuh  Chief Executive Officer Group 19,437,833,939 11.897,793,821
Ms Nguyen Thanh Huong Chief Investment Officer 5,534,503,896  4,380,009,091
Mr Chan Hong Wai Chief Financial Officer 4,948,400,000 1,318,084,987
Ms Nguyen Thi Phuong Chief People Officer 4,189,234,000 4,064,418,591
Mr Ng Joo Tong Managing Director Nam Long Land  appointed on 7 July 2025 3,184,363,636 -
Mr Nguyen Quang Duc Chief Accountant 2122357900  2,283,036,700
. appointed on 8 January
Mr Tran Anh Dung '\CAc;r:amﬁjraaDlirEé(\:/tirr\tures 2025 and resigned on 28 1,175,009,882 -
ging April 2025
- ) Commercial & Ventures appointed on 1
Mr Nguyen Hoang Vinh Vien Managing Director September 2025 942,057,143 -
Mr Tran Xuan Ngoc Chief Executive Officer Group rzeosziined on 30 March - 4,784,346,314
- . ) resigned on 16 B
Mr Nguyen Huy Duc Chief Financial Officer September 2024 5,559,628,178
Mr Pham Dinh Huy Chief Investment Officer resigned on 2 May 2024 - 2,084,069,292
- ) h resigned on 20 )
Mr Van Viet Son Managing Director Nam Long Land September 2024 6,313,935,793
Total 41,533,760,396 42,685,322,767
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36. EARNINGS PER SHARE Capital commitments
Basic earnings per share amounts are calculated by dividing net profit after tax for the year attributable to As at balance sheet date, the Group has contractual commitments for the construction work for its apartments,
ordinary shareholders of the Company (after adjusting for the bonus and welfare fund) by the weighted villa as follows:
average number of ordinary shares outstanding during the year. VND
The following reflects the income and share data used in the basic earnings per share computations: Contracted amount Recognized amount Remaining commitments
Akari City project 2,905,504,646,744 2,676,090,301,959 229,414,344,785
el VEeD Previous year
y (restated) Can Tho project 1,475,796,943,609 769,846,254,867 705,950,688,742
Net profit after tax (VND) 701,371,622,402 517,894,708,641 Southgate Project 1,160,799,943,598 499,403,831,567 661,396,112,031
Less: Bonus and welfare fund (VND) (i) (40,068,581,120) (28,130,000,000) VCT Project 439,421,503,417 377,313,303,693 63,952,793,085
Net profit attributable to ordinary shareholders (VND) 661,303,041,282 489,764,708,641 Izumi City project 359,596,954,451 36,484,438,372 323112,516,079
Weighted average number of ordinary shares during the year (shares) 485,097,383 384,777,471 Mizuki project 398,392,792,249 78,258,650,474 320,134141,775
g\ilﬁjgz;ed average number of ordinary shares adjusted for the effect of 485,097,383 384,777,471 Paragon project 119.589,751,009 25,067143,410 94,522,607,599
Areco project 31,892,467,573 13,250,024,692 18,642,442,881
Earnings per share (VND) VISIP 4,159,700,000 - 4,159,700,000
Basic earnings per share 1363 1273 Others 159,333,799,695 33166,934,428 126,166,865,267
Diluted earnings per share 1363 1273 Total 7,054,488,502,345 4,508,880,883,462 2,547,452,212,244
(i)  Net profit used to compute earnings per share for the ended 31 December 2024 was restated following
the actual distribution to Bonus and welfare funds from 2024 undistributed earnings as approved in the
Annual General Meeting's Resolution No 01/2025/NQ/DHDCD/NLG dated 26 April 2025 ("AGM Resolution 38. EVENT AFTER THE BALANCE SHEET DATE
2025"). There is no other significant matter or circumstance that has arisen since the balance sheet date that requires
Net profit used to compute earnings per share for the year ended 31 December 2025 is adjusted for adjustment or disclosure in the accompanying consolidated financial statements of the Group.
distribution to Bonus and welfare funds as approved in accordance with the AGM Resolution 2025.
37. COMMITMENTS AND CONTINGENCIES
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Operating lease commitments

The Group leases assets under operating lease arrangements. The future minimum rental payable as at
balance sheet date under the operating lease agreements are as follows:

VND
Ending balance Beginning balance
Less than one year 30,710,634,977 10,685,004,450 R K
Nguyen Hoang Huu Binh Nguyen Quang Duc Lucas Ignatius Loh Jen Yuh
From one fo five years 13.406,869.277 20,204,578,091 Preparer Chief Accountant General Director
More than five years - 5,308,553,030 Ho Chi Minh City, Vietnam
Total 44,117,504,254 36,198,135,571 16 March 2026

The Group leases out assets under operating lease arrangements. The future minimum rental receivable
as at balance sheet date under the operating lease agreements are as follows:

VND

Ending balance Beginning balance

Less than one year 17,071,797,212 8,553,850,594
From one to five years 29,283,658,427 30,122,740,669
More than five years 291,825,795 19,607,020,588
Total 75,467,281,434 58,283,611,851

NAM LONG GROUP
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