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SAO MAI GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, Long Xuyen Ward, An Giang For the fourth quarter of 2025 ending December 31, 2025

STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Management of Sao Mai Group Corporation (the “Company”) presents their report and the Company's separate
[inancial statements For the fourth quarter of 2025 ending December 31, 2025

COMPANY
1. Form of ownership

Sao Mai Group Corporation is established under the Business Registration Certificate No.000450/GP/TLDN-03 dated 5 Feb 1997
granted by People's Committee of An Giang province; Business Registration Certificate No.064828 dated 05 Mar 1997 Business
Registration Certificate No.064828 dated 15 Feb 2001, No.064828 dated 01 June 2004 and Business Registration Certificate
N0.5203000036 dated 28 Nov 2005 granted by Department of Planning and Investing of An Giang. Business Registration
Certificate No.1600169024 dated 04/11/2009, Business Registration Certificate No.1600169024 dated 29/03/2011; Amended the
19 time on 25/04/2012; Amended the 20 time on 05/12/2012; Amended the 21 time on 24/09/2013; Amended the 22 time on
20/12/2013: Amended the 23 time on 26/09/2014; Amended the 24 time on 23/10/2014; Amended the 25 time on 08/12/2014;
Amended the 26 time on 25/08/2015; Amended the 27 time on 02/10/2015; Amended the 28 time on 27/10/2017 and amended the
20 time on 08/06/2018, amended the 30 time on 26/04/2019; amended the 31 time on 04/05/2019; amended the 32 time on
04/03/2022 ; amended the 33 time on 28/04/2023; amended the 34 time on 16/08/2024; amended the 35 time on 13/08/2025;
amended the 36 time on 25/11/2025.

Contributed capital as at 31/12/2025 is: 4.071.941.830.000 VND

The head office is located at: 326 Hung Vuong Street, Long Xuyen Ward, An Giang

2. Business fields

Construction, real estate, trade, services, solar energy...

3. Principal activities

Construction of civil, industrial, transportation works, water supply and drainage pipes, irrigation works, underground works;
Construction of electricity and water; Ground leveling; Sand and gravel mining; Interior decoration; Real estate business; Business
of hotels, restaurants, tourism services; Electricily business and services; Producing and trading construction materials; Production
of mastic powder; Karaoke and massage room business Business of food and beverage services; Installation of refrigeration and
electromechanical equipment, central air conditioning, elevators, stairs, automatic conveyors, pumping systems, plumbing, air
conditioning; Buy and sell air conditioning equipment, sanitary equipment (metal heaters, hot and cold water heating systems),
electronic components, telecommunications and controls; Aquaculture and seafood processing; Vocational training; Nursing home
business; Solar energy, Labor export; ...

4. Enterprise structure

Subsidiary company:
+ Dung Thinh Phat Sai Gon Joint Stock Company
+ Dong Thap Tourist Joint Stock Company
+ An Giang Tourimex Joint Stock Company
+ Nhut Hong Joint Stock Company
4 Sao Mai Super Feed Co,,Ltd
4 Sao Mai Solar Co.,Ltd
+ International Development and Investment Corporation
+ TRAVEL INVESTMENT AND SEAFOOD DEVELOPMENT CORPORATION
+ Long An Europlast Solar Power JSC
+ Vinh An Dak Nong Investment JSC
+ MAIKI JAPAN ECOLOGY CO.,LTD
+ Sao Mai Wind Power JSC
Dependent accounting affiliated units having no legal status

+ Sao Mai Group Corporation - HCM branch



SAO MAI GROUP CORPORATION Separate financial statements
’ ‘ 326 Hung Vuong Street, Long Xuyen Ward, An Giang For the fourth quarter of 2025 ending December 31, 2025

STATEMENT OF THE BOARD OF MANAGEMENT

+ Sao Mai Group Corporation branch - Sao Mai Resort

+ Sao Mai Group Corporation branch - Lap Vo, Dong Thap branch

+ Sao Mai Group Corporation branch - Thanh Hoa

+ Sao Mai Group Corporation - Resort and Spa Lamori

+ Sao Mai Group Corporation - Northern provinces representative office
+ Sao Mai Group Corporation - representative office in Can Tho city

+ Sao Mai Group Corperation - representative office in Ho Chi Minh city

+ Sao Mai Group Corporation - representative office in Ba Ria - Vung Tau

! OPERATING RESULTS

The Company's separate results of operations and financial position as at 31/12/2025 are presented in the attached separate
' financial statements.

EVENTS AFTER THE SEPARATE BALANCE SHEET DATE

The Board of Management confirms that no other significant event occurred after 31/12/2025 until the date of this separate
financial statements but has not been considered adjust the data or disclose it in the separate financial statements.

| THE BOARD OF DIRECTORS, THE BOARD OF MANAGEMENT, THE BOARD OF INTERNAL AUDITOR, LEGAL
| REPRESENTATIVE AND CHIEF ACCOUNTANT

The Board of Director

M Le Van Thanh Chairman
Mr: Nguyen Van Hung Vice Chairman
Mrs: Nguyen Thi Hong Loan Member

The Board of Management

Mr: Le Tuan Anh Executive President

Mr: Nguyen Van Hung Executive Vice President
Mr: Le Van Chung Executive Vice President
M Le Van Thanh Executive Vice President
Mr: Le Xuan Que Executive Vice President
Mr: Truong Vinh Thanh Executive Vice President
Mrs: Le Thi Phuong Executive Vice President
Mr: Le Nguyen Hoang Anh Duy Executive Vice President
Mr: Truong Cong Khanh Financial Director

The Board of internal auditor

Mr: Nguyen Gia Thuan Section head
Mr: Huynh Quoc Cuong Member
M Vu Van Thanh Member
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STATEMENT OF THE BOARD OF MANAGEMENT

The Board of Supervision:

M Nguyen Van Ky Chief Supervisor
M- Tran Phuc Hau Member
Mrs: Nghiem Thi Kieu Phuong Member
Chief Accountant
Mrs: Ngo Thi To Ngan

On behalf of the ._ nd the Board of Management
: : irector




SAO MAI GROUP CORPORATION
326 Hung Vuong Street, Long Xuyen Ward, An Giang

Separate financial statements

For the fourth quarter of 2025 ending December 31, 2025

SEPARATE BALANCE SHEET

As at December 31, 2025

Uniit: VND

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

100  A. SHORT-TERM ASSETS 5.349.412.966.144 4.808.911.829.191
110 L. Cash and cash equivalents V.03 34.831.197.015 198.229.836.356
111 [. Cash 14.706.281.636 31.107.949.318
112 2. Cash equivalents 20.124.915.379 167.121.887.038
120 1L Short-term financial investments 250.021.869.108 257.582.355.143
121 1, Trading securities

122 2, Provision for decrease in value of trading securities (*)

123 3. Held~to-maturity investments 250.021.869.108 257.582.355.143
130 IIL Short-term receivables 2.208.716.402.281 1.848.599.276.771
131 1. Short-term trade receivables V.03 508.144.877.972 136.964.674.389
132 2. Prepayments to suppliers in short-term 1.496.268.188.984 1.533.335.284.398
133 3. Short-term intercompany receivables

134 4. Construction contract-in-progress receivables

135 5. Receivables from short-term loans 16.500.000.000

136 6. Other short-term receivables V.04 197.594.546.393 188.090.529.052
137 7. Provision for doubtlul short-term receivables (*) (9.791.211.068) (9.791.211.068)
139 & Shortage of assets awaiting resolution

140 IV, Inventories V.05 2.837.323.308.612 2.489.743.316.650
141 1. Inventories 2.837.323.368.612 2.489.743.316.650
149 2. Provision for decline in value of inventories (*)

150 V. Other short-term assefs 18.520.129.128 14.757.044.271
151 1. Short-term prepaid expenses 7.573.400.839 7.548.835.337
152 2. Deductible VAT V.06 8.704.732.317 4.888.510.311
153 3. Taxes and other receivables from the State Budget V.06 2.241.995.972 2.319.698.623
154 4. Purchase and resale of government bonds

155 5. Other current assets
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326 Hung Vuong Street, Long Xuyen Ward, An Giang

Separate financial statements

For the fourth quarter of 2025 ending December 31, 2025

SEPARATE BALANCE SHEET

As at December 31, 2025

Unit; VND

Code

ASSETS Note

31/12/2025

01/01/2025
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B. LONG - TERM ASSETS
I. Long-term receivables

I. Long-term trade receivables

2. Prepayments to suppliers in long-term
I g

3. Working capital provided to subordinate units

4. Long-term intercompany receivables

5. Receivables from long-term loans

6. Other long-term receivables

V.04

7. Provision for doubtful long-term receivables ()

1. Fixed asscts

I. Tangible fixed assets

- Costs

V.7

- Accumulated depreciation (*)

2. Finance lease fixed asset

- Costs

- Accumulated depreciation (*)

LI

- Costs

. Intangible fixed assets

V.8

- Accumulated depreciation (*)

I11. Investment real property

- Costs

V.10

- Accumulated depreciation (*)

1V. Long-term assets in progress V.09

|. Long~term works in progress

2, Construction in progress

V. Long-term financial investments V.02

|, Investments in subsidiaries

2. Investments in associated companies and joint-ventures
3

. Investments in equity of other entities

5. Held-to-maturity investments
V. Other long-term assets

1. Long-term prepaid expenses

2
5
3

4. Other long-term asscls

TOTAL ASSETS

. Deferred income tax assels

I. Provision for decline in the value of long-term investments (*)

. Long term equipment, supplies and spare parls

6.853.203.268.175
118.123.594.250

105.600.000.000
12.523.594.250

3.509.958.626.461

3.285.554.736.555

4.230.249.740.048
(944.695.003.493)

224.403.889.906
224.823.210.400
(419.320.494)
133.002.350.477
162.883.720.166
(29.881.369.689)
229.239.630.052

229.239.630.052
2.309.681.715.311
2.279.681.715.311

2.000.000.000
(2.000.000.000)
30.000.000.000

553.197.351,624

553.197.351.624

6.844.990.441.422
116.723.594.250

104.200.000.000
12.523.594.250

3.157.281.382.918

2.934.536.945.690

3.669.995.491.648
(735.458.545.958)

222.744.437.228
222.794.840.030

(50.402.802)
210.746.417.143
276.165.259.992

(65.418.842.849)
508.127.681.338

508.127.681.338
2.302.181.715.311
2272181715311

2.000.000.000
(2.000.000.000)
30.000,000.000

549,929.650.462

549.929.650.462

12,202.616.234.319

11.653.902.270.613




SAOQ MAI GROUP CORPORATION
326 Hung Vuong Street, Long Xuyen Ward, An Giang

Separate financial statements

FFor the fourth quarter of 2025 ending December 31, 2025

SEPARATE BALANCE SHEET

As at December 31, 2025

Unit: VND

Code RESOURCES Note 31/12/2025 01/01/2025
300 C. LIABILITIES 7.780.925.173.256 7.338.200.415.348
310 1. Current liabilities 3.442.,992.475.842 2,181.623.129.343
311 1. Short-term trade payables V.12 233.311.338.849 129.019.170.859
312 2. Short-term advances [rom customers 102.273.415.687 29.927.365.559
313 3. Taxes and other payables to State V.12 14.878.326.209 84.930.772.797
314 4, Payables to employees 6.733.447.933 4.893.801.380
315 5. Short-term accrued expenses 30.983.917.645 40.363.363.899
316 6. Short-term intercompany payables

317 7. Construction contract-in-progress payables

318 8. Short-term uncarned revenue Vs

319 9. Other short-term payables V.13 953.989.955.457 21.869.080.355
320 10. Short-term borrowings and finance lease liabilities V.14 2.071.615.989.088 1.841.413.489.520
321 11. Provision for short-term payables

322 12. Bonus and welfare fund 29.206.084.974 29.206.084.974
323 13, Price stabilization fund

324 14, Purchase and resale of government bonds

330 1L Long-term liabilitics 4.337.932.697.414 5.156.577.286.005
331 1. Long-term trade payables

332 2. Prepayments from customers

333 3. Long-term accrued expenses

334 4. Intercompany payables on working capital

3335 5. Long-term intercompany payables

336 6. Long-term unearned revenue

337 7. Other long-term payables V.13

338 8. Long-term borrowings and finance lease liabilities V.15 4.,337.932.697414 5.156.577.286.005
339 9. Convertible bonds

340 10. Preference sharcs

341 11, Deferred income tax payables

342 12, Provision for leng term payables

343 13, Scientific and technological development fund

6



' \ SAO MAI GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, Long Xuyen Ward, An Giang For the fourth quarter of 2025 ending December 31, 2025

SEPARATE BALANCE SHEET

As at December 31, 2025

Unii: VND

Code RESOURCES Note 31/12/2025 01/01/2025

400 D. OWNER’S EQUITY V.16 4.421.691.061.063 4,315.701.,855.265
410 L. Owner’s equity 4.421.691.061.063 4.315.701.855.265
411 1. Owner's capital 4.071.941.830.000 3.701.782.500.000
A la - Ordinary shares with voting rights 4.071.941.830.000 3.701.782.500.000
A1 1b - Preference shares

412 2. Share premium 45.056.200.000 45.056.200.000

413 3. Conversion options on convertible bonds
414 4, Owners' other capital

415 5. Treasury shares (*)

416 6. Differences upon asset revaluation

417 7. Foreign exchange differences
418 8. Investment and development fund 110.099.684.648 110.099.684.648

419 9. Enterprise reorganization assistance fund

420 10, Other funds 4.971.647.795 4.971.647.795
421 11, Undistributed earnings 189.621.698.620 453.791.822.822
421a - Undistributed earnings accumulated (o the end of prior period 83.632.492.822 263.461.586.174
A21b - Undistributed earnings in this period 105.989.205.798 190.330.236.648

422 12, Investment reserve for basic construction

430 11 Funding sources and other funds
= 431 1. Funding sources

432 2. Funds to lorm fixed assets

440  TOTAL RESOURCES 12.202.616.234.319 11.653.902.270.013

Long Xuyen, January 28, 2020

Prepared by Chief Accountant

e

TRAN BAO DONG NGO THI TO NGAN ~LE THI PHUONG




65T 6T16EL 96T
(810°808°YT19°TT)
676 1€6'TLOHT
[€6°€T1'10V'T
LLT"LT6°0SE 81T
LOE6T909L911
667 SLSTEY ST
C6E98F ISTEEE
100 180°976'8€€
85L°688°86£°€1T

QTTLIETO6TILY
T08°880°611°€8T°C

LTOITYOTFI9LT
6017°696°S6€

9EP"S8E908°T9LT

8P CICTOF TIT
(zL8°6VT°658°9Y)
LSS €99 v 8
$89°€C1F'S8T'1
0ZS°€95°09Z 65T
71976608071
TES666°61L91
LE9FEIOFSEEE
157 £99°90T°90%
£68'€9€°SH6°L8T
Y97 958°7SE8EY
PL6'THI'TLO'SSTT
8ET861°STH 99T
€0T8EL166'6

PP 9ETLIF9€9°C

SPTEIYF89°16
(99¢°SHT'189°ST)
96 €05 €L ST
0£0'852°Z9
609°899°S9€°LOT
P9 SIH'976'9¢€
Z8LS6¥'¥99°C
SOSEE6°€L0°66
698850 ¥8T 801
€0$°12T'866°0<1

00F LIV T9TSTL
TLT'9€9°6L8°0S9

TLEESO TP 9LL
60%7'696°56¢

086°TTO'8ES™ILL

€SL0EYSIL 9L
(£85°796°165°67)
760°99t°806'6C
60S°€0S°91€
9€E €65 LOE Y
€LT 89V LSL T
798 ¥81°156°C
SEC99Z'8F6IS
19C 1Y TT6'LS
16L°LEL661°C6

E€V0°CTE69L7LS
0EP SPSOT6'EPE

€LY°890°989°IEY
€0T8EL 1666

9L9°908°LLYTFY

9¢

[4

12

02

81

LT

jouad xey-aad [B101, 1

1yoad xay3Q €1
sasuadxe 10410 71

sewooul IayiQ 11

suonerado woaj 1goad 38N 0T

osuadxs sanensiurupe asudiaiug g

sesuadxa sa[es g

Sosuadxa JSaP1U] JYIMon Ul

osuadxe [eIOURUL] "/

awooUl [RIDURUL] ‘O

STOISIAOAM 9DIAIIS PUE SI[LS UIOIJ SINUIAJL §S01D °C

PIOS Spoo03 Jo $1500)

suoIsIA0Id 3DIAIIS PUE SI[BS WOIJ SINUIAM JON €

SUOLIONDaP SNUAATY T

suo1sIAc.xd 3IIAIIS PUE $I[BS UI0I] SINUIAIY T

0¢

9z

§T

(44

1T

0T
T

01
<0

10

LA FARLEY.N

STOT 1834

Joajrenb
[1A10J 377 JO PUI 9Y) [1JUN PIB[OWNIIY

vZ0T JO ¥ 1331enQ

€707 JO p 1931ENQ

910N

wayy

3poD

aNA -71H)

$ZOZ ‘I§ 42quada(q Suipua $zO7 o Jaronb yrnof 2y 104

INTANHELVLS JINODNI HLVIVJdAS

CZ0T °1 € 1equisda(] SUIPU CzZ(7 JO 1euenb yumoy ayl 104
s1usuId)B)s [eruBuly jeiedog

SUBID Uy ‘PIEA) UDATY SUOT 821§ SUONA BUNH 9Z¢
NOILVIOJH0D dNOUD IVIN OVS




.

DONONHd IHL 1

RS
f YOG df

NVON OLTHL O9N DONOU OVE NVHL

m——7—

J039311p [e19i ou: IA JUBILNOIIY JIIUD) £q paxedaag
1USLUISBURJA] JO Encm
970z ‘g7 Arenuef ‘uskny Suog .
8Y9°9€T0ELT061 86L°S0T°686°SOT ePTECTF¥RI16 8ELVOFSOT'IT XE) 2w ooul asrIdaaud Ia)Je sjjoLd “LI 09
asuadxa xv) swooul asudiotu paualsd 9| rAS
0S8°LOLTLY O S66°STT019°S LT asuadxa xe) awoout estdisiue Jualny “g| LS

1157888079

¥T0T 1BA €TOT 18X

JIayaenb
UIN0J 21} JO PUD 24} [JUN PIJB[OWNIDY

¥70T JO ¥ 13ENQ

$70ZJO p PMIBND | AON woyy Jilve}

aNA 1)

€707 ‘1§ 42quadaq Suipua czoz Jo 1211vnb yrnof ayj 10,

INAWHALVLS FINODNI HLVIAVJHS

CZOZ 1€ 19qWa09(J BUIPUd $ZOT JO IeUEBND YHNOJ Syl 10,
sjuaWIalE]s [BloueUl 9eiedag

SUelD) Uy ‘PIBA) USANY SUOT 1991l§ SuonA suny 9z¢
NOILVIOdI0D dNOUD IVIA OVS




SAO MAI GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, Long Xuyen Ward, An Giang For the fourth quarter of 2025 ending December 31, 2025

SEPARATE STATEMENT OF CASH FLOWS
(Under indirect method)
For the fourth quarter of 2025 ending December 31, 2025

other entities 116.676.575.342

Unit: VND
Item Code Year 2025 Year 2024
I. Cash flows from operating activities
1. Profit before tax 01 112.401.313.648 196.739.119.159
2. Adjustments for
1. Depreciation of fixed assets and investment properties 02 214.458.965.190 168.463.048.834
2. Provisions 03 (3.494.310.076)
3. Gains (losses) on exchange rate differences from 04 . e s
revaluation of accounts derived from foreign currencies 51.345.587.376 8.884.348.503
4. Gains (losses) on investing activities 05 (272.618.639.412) (209.550.357.289)
5. Interest expenses 06 333.546.134.637 333.151.486.395
6. Other adjustments 07
3. Operating profit before changes in working capital 08 439.133.361.439 494.193.335.526
1. Increase (decrease) in receivables 09 (922.690.610.062) (433.776.213.943)
2. Increase (decrease) in inventories 10 (347.580.051.962) (98.850.030.380)
3. Increase (decrease) in payables (exclusive of interest Il
e 1.477.882.291.430 (909.744.697.902)
payables, enterprise income tax payables)
4, Increase (decrease) in prepaid expenses 12 (3.292.266.664) (7.726.095.989)
5. Increase (decrease) in trading securities 13
6. Interest paid 14 (332.145.300.875)|  (387.994.075.189)
7. Enterprise income tax paid 15 (11.799.478.114) (11.639.743.472)
8. Other receipts from operating activities 16
9. Other payments on operating activities 17 (120.000.000)
Net eash flows from operating activitics 20 299.507.945,192 | (1.355.657.521.355)
I1. Cash flows from investing activitics
|. Purchase or construction of fixed assets and other long- 21 . . A
— (70.463.752.154) (166.883.915.957)
2. Proceeds from disposals of fixed assets and other long- 22
ferm assets 190.000.000
3. Loans and purchase of debt instruments from other entities 23
(125.900.000.000)|  (294.582.355.143)
4. Collection of loans and repurchase of debt instruments of 24

144.073.338.159

5. Equity investments in other entities 23 (8.670.000.000)
6. Proceeds from equity investment in other entities 26 11.510.000.000
7. Interest and dividend received 27 256.573.713.093 211.765.162.159
Net cash flows from investing activities 30 177.076.536.281 (102.787.770.782)

10




SAO MAI GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, Long Xuyen Ward, An Giang For the fourth quarter of 2025 ending December 31, 2025

SEPARATE STATEMENT OF CASH FLOWS
| (Under indirect method)
‘ For the fourth quarter of 2025 ending December 31, 2025

| Unit: VND
5
| Item Code Year 2025 Year 2024
11, Cash flows from financial activities
1. Proceeds from issuance of shares and receipt of |
contributed capital
2. Repayments of contributed capital and repurchase of stock 32
| issued
3. Proceeds from borrowings 33 2.147.208.201.126 7.389.626.936.757
| 4. Repayment of principal 34 (2.787.192.690.149)| (5.869.576.046.939)
| 5. Repayment of financial principal 35
6. Dividends or profits paid to owners 36 (3.346.019)
Net cash flows from financial activities 40 (639.987.835.042)| 1.520.050.889.818
Net cash flows during the fiscal year 50 (163.403.353.569) 61.605.597.681
Cash and cash equivalents at the beginning of fiscal year 60 198.229.836.356 136.615.920.724
Effect of exchange rate fluctuations 6l 4.714.228 8.317.951
Cash and cash equivalents at the end of fiscal year 70 34.831.197.015 198.229.836.356

Prepared by Chief Accountant

TRAN BAO DONG NGO THI TO NGAN
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SAO MAT GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, My Long Ward, Long Xuyen City, An Giang For the fourth quarter of 2023 ending December 31, 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025

Init: VND
1. THE COMPANY'S OPERATIONAL INFORMATION
Form of ownership

Sao Mai Group Corporation is established under the Business Registration Certificate No.000450/GP/TLDN-03 dated 5
Feb 1997 granted by People's Committee of An Giang province; Business Registration Certificate No.064828 dated 05
Mar 1997; Business Registration Certificale No.064828 dated 15 Feb 2001, No.064828 dated 01 June 2004 and Business
Registration Certificate No.5203000036 dated 28 Nov 2005 granted by Department of Planning and Investing o' An
Giang. Business Registration Certificate No.1600169024 dated 04/11/2009, Business Registration Certificate
| No. 1600169024 dated 29/03/201 1: Amended the 19 time on 25/04/2012; Amended the 20 time on 05/12/2012; Amended
i the 21 time on 24/09/2013; Amended the 22 time on 20/12/2013; Amended the 23 time on 26/09/2014; Amended the 24
b time on 23/10/2014; Amended the 25 time on 08/12/2014; Amended the 26 time on 25/08/2015; Amended the 27 time on
‘ 02/10/2015; Amended the 28 time on 27/10/2017 and amended the 29 time on 08/06/2018, amended the 30 time on
| 26/04/2019: amended the 31 time on 04/05/2019; amended the 32 time on 04/03/2022 ; amended the 33 time on
28/04/2023: amended the 34 time on 16/08/2024; amended (he 35 time on 13/08/2025; amended the 36 time on
25/11/2025.

Contributed capital as at 31/12/2025 is: 4.071.941.830.000 VND

The head office is located at: 326 Hung Vuong Street, Long Xuyén Ward, An Giang
Business fields
Trading, service provision, production, construction and real estates, solar energy....

Principal activitics

Construction of civil, industrial, transportation works, water supply and drainage pipes, irrigation works, underground
works: Construction of electricity and water; Ground leveling; Sand and gravel mining; Interior decoration; Real estate
business; Business of hotels, restaurants, tourism services; Electricity business and services; Producing and trading
construction materials; Production of mastic powder; Karaoke and massage room business Business of food and beverage
services; Installation of refrigeration and electromechanical equipment, central air conditioning, elevators, stairs, automatic
conveyors, pumping systems, plumbing, air conditioning; Buy and sell air conditioning equipment, sanitary equipment
(metal heaters, hot and cold water heating systems), electronic components, telecommunications and controls; Aquaculture
and fish processing; Vocational training; Nursing home business; Solar energy, Labor export; ...

2 . APPLICABLE ACCOUNTING REGULATION AND ACCOUNTING POLICIES

Accounting period and accounting currency

Annual accounting period of Company is from 01 January to 31 December.
The financial statements are prepared and presented in Vietnam Dong (VND).

ACCOUNTING STANDARDS AND ACCOUNTING SYSTEM

Accounting system

The Company applies Enterprisc Accounting System issued under Circular n0.200/2014/TT-BTC dated December 22,
2014 by Ministry of Finance as well as the circulars of the Ministry of Finance giving guidance on the implementation of
the accounting standards and system.

Declaration of adherence to Accounting Standards and Accounting system

The Company applies Vietnamese Accounting Standards and supplement documents issued by the State. Financial
statements are prepared in accordance with regulations of each standard and supplement documents as well as with current
accounting system.
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' ‘ SAO MAI GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, My Long Ward, Long Xuyen City, An Giang For the fourth quarter of 2025 ending December 31, 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025

Unit: VND

Accounting form

The company applies computerized accounting.

Cash and cash equivalents
Transactions in currencies other than Vietnam dong must be recorded in original currency and converted into Vietnam

dong. At the end of the period, monetary items denominated in foreign currency are converted at the exchange rate
announced by Vietcombank on the closing date of the accounting period.

Actual exchange rate differences arising during the period and exchange rate differences due to reassessment of balances
of monetary items at the end of the year are transferred to revenue or financial expenses in the fiscal year.

Cash equivalents are short term investments for a period not exceeding 3 months that are readily convertible to known
amounts of cash and which are subject to an insignificant risk of changes in value from the date of purchase to the date of
financial statements.

Inventories

Inventories are stated at original cost. Where the net realizable value is lower than cost, inventories should be measured at

the net realizable value. The cost of inventories should comprise all costs of purchase, costs of conversion and other costs
p . - . . . . TR

incurred in bringing the inventories to their present location and condition.

Cosl of inventories are determined in accordance with method: weighted average and adjust at the end of the accounting
i period

Inventories are recorded in line with perpetual method.

- Provisions for decline in value of inventories: in the end of accounting year, if inventories do recover enough at its

historical value not because of damage, obsolescence, reduction of selling price. in this case, the provision for inventorics

is recognized.
Fixed assets

Fixed assels are stated at the historical cost. During the using time, fixed assets are recorded at cost, accumulated
depreciation and net book value.
Depreciation is provided on a straight-line basis. The useful life are estimated as follows:

Buildings, plants 10 - 50 years
Machinery, equipment 05 - 25 years
Transportation equipment, transmitters 06 - 10 years

Office equipment and furniture 05 years

Land use rights indefinitely Excluding depreciation

Financial investment

[nvestments in subsidiaries and associates are stated at original cost. Distributions from accumulated net profits from
subsidiaries and associates arising after the date of acquisition are recognized in the financial income. Other distributions
(except net profits) are considered a recovery of investments and are deducted to the cost of the investment.

Having maturity over than 1 year or 01 normal production period are recorded as long - term.,




‘ | SAO MAI GROUP CORPORATION Separate financial statements
326 Hung Vuong Street, My Long Ward, Long Xuyen City, An Giang For the fourth quarter of 2025 ending December 31, 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025
Unit: VND

| Borrowings and capitalization of borrowing costs

Borrowing costs are recognized into financial expenses, except in case where the borrowings cost directly attribute to the
acquisition or work in progress is calculated to value of assets (capitalized), when all the conditions are in accordance with
VAS no. 16 “Borrowing costs”.

Borrowing costs directly related to investment in construction or production of unfinished assets are included in the value
of that asset (capitalized), including loan interest, allocation of discounts or additional costs when issuing bonds, additional
costs incurred related to the loan procedure process,

Prepaid expenses
Prepaid expenses related only to production and business expenses in the current fiscal year are recorded as short-term
prepaid expenses and are included in production and business expenses in the fiscal year.

The following costs were incurred during the fiscal year but were accounted For as long-term prepaid expenses to gradually
allocate to business results over many years:

+ Establishment costs

+ Pre-operation costs/production preparation costs (including training costs)

+ Relocation costs, business reorganization costs,

+ The cost of load testing and large trial production

+ Tools and supplies are of great value,

+ Exchange rate difference losses during the capital construction investment phase;

+ The too large one-time cost of major repairs to fixed assets

The calculation and allocation to expense Lo each accounting period based on the nature, level of cach prepaid expense to
determine the allocation method properly and consistantly. Prepaid expenses are gradually allocated to production and
business expenses according to the straight-line method

Capital

Capital contribution is stated at actually contributed capital of owners and recorded by each individual, organization.

Other capital of the owner is recorded according to the remaining value between the fair value of the assets that the
business has received from other organizations and individuals after deducting (-) the taxes payable (if any). ) related 1o
these donated assets and does not supplement business capital from business results,

Share premium is recorded according to the larger/or smaller difference between the actual issuance price and the par value
of shares when issuing shares for the first time, issuing additional shares or re-issuing treasury shares.

Profit after corporate income tax, after being approved by the Board of Directors, will be appropriated to funds according
to the Company's charter and current legal regulations, and will be distributed to the parties based on the capital
contribution ratio.



’ ‘ SAO MAI GROUP CORPORATION Separate financial statements
2 326 Hung Vuong Street, My Long Ward, Long Xuyen City, An Giang For the fourth quarter of 2025 ending December 31, 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth guarter of 2025 ending December 31, 2025

Unit: VYND

Revenues

- Revenue firom sate of goods
Revenue from sale of goods should be recognised when all the following conditions have been satisfied:
- The significant risks and rewards of ownership of the goods have been transferred to the buyer;

: - The Company retains neither continuing managerial involvement as a neither owner nor effective control aver
the goods sold;
- The amount of revenue can be measured;

. The cconomic benefits associated with the transaction of goods sold have flown or will flow to the Company:

- The costs incurred or to be incurred in respect of The transaction of goods sold can be measured reliably.

- Revenue firom rendering of services

Revenue from rendering of services is recognized when the outcome of that transaction can be determined reliably. In case
the provision of services involves multiple periods, revenue is recognized in the period according to the results of the work
completed on the balance sheet date of that period. The result of a service provision transaction is determined when the
following conditions are met:

- The amount of revenue can be measured reliably;

- It is probable that the economic benefits associated with the transaction will Mlow to the Company;

« It is probable that the economic benefils associated with the transaction will flow to the Company:

~The costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

The completed service delivery task is determined by the method of evaluation of completed work.

- Financial income

Revenue arising from interest, copyrights, dividends, shared profits and other financial revenue is recorded when the
following two (2) conditions are simultancously met:

- It is probable that the economic benefits associated with the transaction will flow to the Company;
- The amount of revenue can be measured reliably;

- Turnovers of construction contract

- The construction contract defines that the contractor shall be entitled to payment basing on finished volume:
when the result of construction contract are estimated reliably, turnover from the construction contract is
recorded propartionally to part of finished volume which was approved by customer.

Financial expenses

1} Expenses recorded in financial expenses include: financial expenses, exchange rate loss difference expenses are recognized
= when they actually arise and are accounted for in financial expenses during the period.
|

Current and deferred income tax expense

Current income tax expense is calculated basing an taxable profit and income tax rate is 20%.

15



5 SAO MA1 GROUP CORPORATION
} ‘ 326 Hung Vuong Street, Long Xuyen Ward, An Giang

Separate financial statements

For the fourth quarter of 2025 ending December 31, 2025

n

6.

NOTES TO THE SEPARATE FINANCIAL STATEMENT

. CASH AND CASH EQUIVALENTS

Cash on hand

- VND

Cash in banks

- VND

- UsD

Cash equivalents

Total

. OTHER RECEIVABLES

Other receivables

Total

. INVENTORIES

- Raw materials

- Tools and supplies

- Work in progress

- Real estate goods
Total

TAXES AND OTHER RECEIVABLES FROM THE STATE BUDGET

Overpaid Personal income tax
Overpaid Corporate income tax

Total

For the fourth quarter of 2025 ending December 31, 2025

31/12/2025

Unit; VND

O1/01/2025

2.624.868.370
2.624.868.370
12.081.413.266
11.896.753.901
184.659.365
20.124.915.379

6.500.200.327
6.500.200.327
24.607.748.991
24.425.112.050
182.636.941
167.121.887.038

34.831.197.015

198.229.836.356

3141272025

01012025

210.118.140.643

200.614.123.302

210.118.140.643

200.614.123.302

31712720235

017012025

1.634.955.374

786.248.038.787
2.049.440.374.451

1.697.540.248
12.468.662.865
1.176.229.970.643
1.299.347.136.894

2.837.323.368.612

2.489.743.316.050

3171272025

(11/01/2025

2.047.976.595
194.019.377

2.319.698.6023

2.241.995.972

2.319.698.623
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l ‘ SAO MALI GROUP CORPORATION
., 326 Hung Vuong Street, Long Xuyen Ward, An Giang

Separate financial statements

For the fourth quarter of 2025 ending December 31, 20235

11

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025

. LONG-TERM ASSETS IN PROGRESS

a) Long-term work in progress
Purchase ]
Construction in progress
- Solar power plant - Tinh Bien An Giang (Phase 2)
- Solar power plant - Tinh Bien An Giang (Phase 1)
- Solar Project In Ea H'Leo District - Dak Lak
- Tho Xuan Resort (KINGLE) Thanh Hoa
- Office - Dak Nong Branch
- Others
Total

. INCREASE OR DECREASE IN INVESTMENT REAL PROPERTY

Item Opening balance Increase

31/12/2025

Don vitinh: VND

01/01/2025

1.024.222.222

52.870.644.500
3.122.233.000
174.000.000
168.477.265.112
1.328.064.630
2.243.200.582

[7.988.430.972

52.870.644.500
3.122.233.000
174.000.000
429.680.781.098
1.328.064.636
2.963.527.132

229.239.630.052

508.127.681.338

Decrease

Closing balance

I. Historical cost 276.165.259.992 2.038.145.370

115.319.685.196

162.883.720.166

74.7765.676.586
201.399.583.406

- Land use rights

- Housing 2.038.145.370

6.772.665.855
108.547.019.341

67.993.010.731
04.890.709.435

1. Accumulated depreciation 65.418.842.849 3.317.542.428

38.855.015.588

29.881.369.689

- Housing 05.418.842.849 3.317.542.428

38.855.015.588

29.881.369.089

I11. Net book value 210.746.417.143

133.002.350.477

74.765.676.586
135.980.740.557

- Land use rights
- Housing

67.993.010.731
65.009.339.746

. PREPAID EXPENSES

Long-term prepaid expenses
Officers and staff training expenses
Cost of land rent Sa Dec (*)
Land rent cost for Sao Mai Binh Khanh market 3
Land rental, site clearance compensation costs for Tinh
Bien An Giang solar power plant ()
Dispatched tools and supplies, adverstising, calendar printing costs, uniforms
Office repair costs
Others
Total

19

3171272025

01/01/2025

553.197.351.624
4.049.861.533
46.500.341.179
3.511.354.360

446.116.724.249

15.040.375.200
4.398.714.127
33.579.980.976

549.929.650.462
4.319.774.512
47.049.616.091
3.602.789.236

456.745.764 905

7275416.123
1.542.370.571
29.393.919.024

553.197.351.624

549.929.650.462




SAO MAI GROUP CORPORATION
326 Hung Vuong Street, Long Xuyen Ward, An Giang

Separate financial statements

For the fourth quarter of 2025 ending December 31, 2025

3.

14 .

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025

. TAXES AND OTHER PAYABLES TO THE STATE

Value added tax

Corporate income tax

Personal income tax

[Land & housing tax, land rental charges

Total

OTHER PAYABLES
a) Short - term
- Trade union fund
- Health insurance
- Unemployment insurance
- Vo Duc Thao
- Others
b) Long - term
- Long-term deposits
- Others
Total

SHORT - TERM BORROWING

Short - term borrowing
- Bank
- Others

Total

. LONG - TERM BORROWING

Long - term berrowing
- Bank
- Others

Total

20

31/12/2025

Unit: VND

01/0172025

14.000.396.803

8.408.386.975
5.193.350.887

877.929.406 1.982.856.935

69.346.178.000

14.878.326.209 84.930.772.797

31/12/2025 01/01/2025

953.989.955.457 21.869.080.355

188.725.000 195.450.200
213.790.336
61.609.417

3.031.701.738
950.494.128.966

3.022.942.659

18.650.687.496

953.989.955,457

21.869.080.355

31/12/2025

01/01/2025

2.071.615.989.088
1.263.568.722.323
808.047.266.765

1.841.413.489.520
1.115.824.813.843
725.388.675.677

2.071.615.989.088

1.841.413.489.520

31/12/2025

01/01/2025

4.337.932.697.414
3.415526.223.653
922,400.473.561

5.156.577.286.005
4.038.998.523.853
1,117.578.762.152

4,337.932.697.414

5.156.577.286.005
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SAO MAI GROUP CORPORATION
326 Hung Yuong Street, Long Xuyen Ward, An Giang

Separate financial statements

For the fourth quarter of 2025 ending December 31, 2025

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025

NOTES TO SEPARATE INCOME STATEMENT
17 . REVENUES FROM SALES AND SERVICES RENDERED

Revenues from trading (exported fish)
Revenues from real estate

Revenue from service providers
Revenue from construction
Revenues from trading
Revenues from solar power

Total

(*) The figures for the same period in 2024 are reclassified to conform to the figures for this period.

b) Revenues from relevant entitics : See Note VII.O3
18 . REVENUE DEDUCTIONS

Sales returns
Total

19 . NET REVENUES FROM SALES AND SERVICE PROVISIONS

Revenues from trading (exported fish)
Revenues from rcal estate

Revenue from service providers
Revenue from construction

Revenues from trading

Revenues from solar power

Total

(%) The figures for the same period in 2024 are reclassified to conform to the figures for this period.

20 . CcOST OF GOODS SOLD

Revenues from trading (exported fish)
Revenues from real estate
Revenue from service providers

Year 2025

Unit: VND

Year 2024

42.626.194.518
59.533.528.551

61.460.272.489
5.620.000.000

1.871.630.446.093

595.546.794.790

51.098.297.000
26.769.017.237

38.051.439.478

2.035.138.768.764

610.748.862.957

2.636.417.236.441

2.761.806.385.430

Year 2025

Year 2024

9.991.738.203

395.969.409

9.991.738.203

395.969.409

Year 2025

Year 2024

42.626.194.518
51.178.153.985
59.823.908.852

5.620.000.000

1.871.630.446.093

595.546.794.790

51.098.297.000
26.373.047.828
38.051.439.478

2.035.138.768.764

610.748.862.957

2.626.425.498.238

2.761.410.416.027

Year 2025

Year 2024

37.288.335.026
37.774.252.685
49.720.143.502

47.816.320.000
17.766.608.098
26.274.467.875

Revenue from construction
Revenues from trading

6.563.343.406

1.866.591.522.427  2.027.267.109.303

190.135.044.928

Revenues from solar power

Total

(%) The figures for the same period in 2024 are reclassified to conform to the figures for this period.

21. FINANCIAL INCOME

Deposit interest, loan money
Dividends, profits earned
Foreign exchange gains
Interests of sales under deferred payment or payment discounts
Other financial revenue
Total

165.994.583.525

2.188.072.641.974

2.285.119.088.801

Year 2025

Year 2024

28.945.912.140
243.500.000.000
11.914.972.268
3.584.479.445

19.606.423.581
189.943.933.708
35.879.009
3.812.649.460

287.945.363.853

213.398.885.758
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26.

27

22

23 .

NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025

FINANCIAL EXPENSES

Interest expenses

Payment discounts or interests of sale under deferred payment
Reversal of provision

Foreign exchange losses

Total
SELLING EXPENSES
Costs of tools, supplies
Labor costs and staff costs
External services
Others
Total

. GENERAL ADMINISTRATION EXPENSES

Costs of tools, supplies
Labor costs and staff costs
Depreciation
Tax, duties, fees
External services
Others
Total

+ OTHER INCOME

Proceeds from disposals of fixed assets

Penalties
Others
Total
OTHER EXPENSES
Penalties
Others
Total

CURRENT ENTERPRISE INCOME TAX EXPENSE

Tax expenses in respect of the current period taxable profit
Adjustment of tax expenses in the previous periods to the current

Total

Year 2025

Unit: VND

Year 2024

333.546.134.637

72.660.529.814

333.151.486.395

83.465.000
(3.494.310.0706)

9.205.439.682

406.206.664.451

338.946.081.001

Year 2025

Year 2024

6.626.792
5.253.377.455
10.589.852.938

15.780.009
664.381.002
14.324.918.977

900.142.347 627.495.51 1
16.749.999,532 15.632.575.499
Year 2025 Year 2024

1.322.228.092
57.889.460.348
41.286.998.136
2.984.749.825
22.241.034.594
18.356.521.619

SO11780.018
37.908.764.623
8.432.138.403
18.255.245
39.836.672.147
25.453.018.87]

144.080.992.614

116.760.629.307

Year 2025

Year 2024

172927272
358.780.500

753.905.913

286.427.000
2.114.696.931

1.285.413.685

2.401.123.931

Year 2025

Year 2024

42.012.224.024
6.132.439.533

21.435.417.001
2.577.514.948

48.144.663.557

24.012.931.949

Year 2025

Year 2024

6.412.107.850

6.408.882.511

6.412.107.850

6.408.882.511
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. NOTES TO THE SEPARATE FINANCIAL STATEMENT

For the fourth quarter of 2025 ending December 31, 2025
Unit: VND

28 . OTHER INFORMATION

28.01, Relevant entity information

Related party Relationship
+ Dung Thinh Phat Sai Gon ISC Subsidiary
+ Dong Thap Tourist JSC Subsidiary
+ An Giang Tourimex JSC Subsidiary
+ Nhut Hang JSC Subsidiary
+ Sao Mai Super Feed Co.,Ltd Subsidiary
+ Sao Mai Solar Co.,Ltd Subsidiary
+ International Development and Investment Corporation (I.D.I) Subsidiary
+Travel Investment & Seafood Development Corporation Subsidiary
+ MAIKI JAPAN ECOLOGY CO.,LTD Subsidiary
+ Long An Europlast Solar Power Joint Stock Company Subsidiary
+ Vinh An Investment Company Dak Nong Subsidiary
+ Sao Mai Wind Power ISC Subsidiary

28.02. Comparative figures
Comparative figures are figures on the 2024 separate financial statements ending December 31, 2024 that have been
audited and the separate financial statements for the period from 01/10/2024 to 31/12/2024.

Long Xuyen, January 28, 2020

On behalf of the Board of Management

Prepared by Chief Accountant

TRAN BAO DONG NGO THI TO NGAN LE THI PHUONG
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SOCIALIST REPUBLIC OF VIETNAM
Independence - Freedom - Happiness

o st An Giang, January 29, 2026
No: 0129/2026/ASM—PKT

(Re: Explanation of the separate
financial statements for the fourth quarter

of 2025)

To: - The State Securities Commission of Vietnam
- Ho Chi Minh City Stock Exchange
Sao Mai Group Corporation (Stock Symbol: ASM) hereby explains the fluctuations in business
performance reflected in the separate financial statements for the fourth quarter of 2025 as
follows:

Explanation of the difference in business results between the separate financial statements
for the fourth quarter of 2025 and the separate financial statements for the fourth quarter

of 2024:

Unite: VND
| eparate financial Separate financial Rate of

: statements for the statements for the . .

2 Item : 5 . Difference increase/Decrease
3 fourth quarter of fourth quarter of %)

e 2025 2024 *

‘ Profits after

‘ enterprise income 11,105,404,758 91,684,423,243 | (80,579,018,485) (87.89%)

& tax

Primary reasons for the differences:

Net revenue decreased by 44.38%, equivalent to VND 344,455,985,098, due to: a 23.02%
decrease in service revenue, equivalent to VND 4,725,750,838; a 56.28% decrease in trading
revenue, equivalent to VND 329,069,477,628; and a 10.81% decrease in solar power
revenue, equivalent to VND 15,536,090,654.

Financial revenue decreased by 29.62%, equivalent to VND 38,799,083,712, due to a
reduction in dividends received from subsidiary companies..

Business management expenses increased by 13.10% equivalent to VIND 4,841,052,630 due

to operating costs to put Lamori Resort into use and some other management costs not
capitalized into projects.

Other expenses increased by 88.97% equivalent to VND 14,164,962,696 increase due to late
tax payments.

This concludes the Sao Mai Group Corporation's explanation of the separate financial statements

for fourth quarter of 2025.
Sincerely,

Recipients:

- As above

- Archive: Clerical Department.

"LE THI PHUONG







