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PART I: GENERAL INFORMATION ABOUT LILAMA

1. General Information

VIETNAM MACHINERY INSTALLATION

— Company Name / Trade
q CORPORATION - JOINT STOCK
ame
CORPORATION (LILAMA)
— English Name :  Vietnam Machinery Installation Corporation — JSC
No. 0100106313, initially issued by the Hanoi
— Enterprise Registration Department of Planning and Investment on
Certificate " 01/09/2010; Sth amendment issued by the Department
of Finance on 18/08/2025.
— Charter Capital : VND 797,261,040,000
= Owners' Invested Capital : VND 797,261,040,000
— Registered Address : No. 124 Minh Khai Street, Tuong Mai Ward, Hanoi
— Telephone : 024 38637747
— Website : http://www.lilama.com.vn/
— Stock Ticker : LLM

History of Formation and Development:

Vietnam Machinery Installation Corporation — JSC (hereinafter referred to as "LILAMA") was
formerly a state-owned enterprise 100% owned by the Ministry of Construction, operating in the
fields of construction and installation, fabrication, and equipment manufacturing for industrial and
civil works, with a highly qualified workforce of engineers and technicians, skilled workers, and

advanced specialized machinery and construction equipment.
» Phase 1960 - 1975:

On 1 December 1960, the Machinery Installation Corporation was established. From its early days,
LILAMA's workforce successfully participated in the installation of numerous important
industrial, civil and defense projects, including: Thac Ba Hydropower Plant, Cao Bang, Ham Rong

Thermal Power Plant, Lao Cai, Viet Tri, Ninh Binh, Uong Bi, Viet Tri Industrial Zone, Ha Bac
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Urea Fertilizer Plant, Van Diem 2 Sugar Mill, Lam Thao Superphosphate Plant, Cam Pha
Mechanical Engineering Plant, 8/3 Textile Factory, Hai Phong Cement Plant expansion, and

others.

In 1960, the Corporation was honored to receive the Emulation Flag from President Ho Chi Minh,
and on multiple occasions was presented with bouquets by the President, the Government's

Emulation Flags, and Certificates of Merit.

% Phase 1976 — 1995:

On 11 October 1979, the Machinery Installation Corporation transitioned to operate under the
model of the Machinery Installation Enterprise Union.

From 1993, as foreign investment into Vietnam surged, many foreign-invested projects were
launched. LILAMA's workforce continued to execute and hand over numerous projects on
schedule or ahead of schedule with high quality, including: offshore oil drilling jacket fabrication,
Bai Bang Paper Mill, Tan Mai Paper Mill, substation and compensation station installation,
fabrication of over 3,000 tonnes of transmission pylons for the 500 kV North-South Power
Transmission Line and thousands of tonnes of broadcast towers across the country, equipment
fabrication and installation for VEDAN MSG Plant, Chinfon Cement Plant (Hai Phong), Tri An,
Thac Mo, and Yaly Hydropower Plants; participation in large-scale overseas projects such as Oran
University (Algeria), thermal power plants in Bulgaria and Russia, and projects in Iraq and Libya.
Notably, LILAMA manufactured gas storage vessels and oil tanks meeting international quality

standards for projects such as Shell Gas Hai Phong, Sai Gon Petro, and Petro Vietnam.

On 1 December 1995, the machinery installation industry once again transformed its operating
model from the Machinery Installation Enterprise Union to Vietnam Machinery Installation
Corporation, marking a major qualitative milestone for state-owned enterprises in general and

LILAMA in particular.

LILAMA's contributions to national construction and defense were recognized by the Party and

the State through numerous prestigious awards, including:

+ 1 Combat Merit Medal

+ 5 Independence Medals, Third Class
+ 2 Independence Medals, Second Class
+ 3 Independence Medals, First Class

<+ Phase 1996 - 2000:

LILAMA's leadership formu'ated the "Corporation Development Strategy to 2010," structured in
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three phases aligned with the Party and State's economic development orientation — a bold,
scientifically grounded strategy consistent with the actual development trajectory of the

Corporation and the country.

The adoption of modern equipment fabrication and installation technology yielded significant
achievements. Product quality was enhanced and construction timelines were dramatically
shortened: for example, Pha Lai 1 Thermal Power Plant (440 MW) had previously taken 8 years
to install, whereas Pha Lai 2 — with nearly 1.5 times the capacity — was completed in under 2 years;
Phu My 1 Thermal Power Plant (Ba Ria— Vung Tau, 1,080 MW) was constructed in approximately

2 years, all while meeting stringent quality and economic efficiency requirements.

In recognition of its continued achievements in national development, the Corporation was
awarded the Ho Chi Minh Order in 2000.

<+ Phase 2001 - 2005:

This was a decisive period for LILAMA in its role as EPC General Contractor. LILAMA was
appointed as EPC General Contractor for the Uong Bi Extended Thermal Power Plant Project (300
MW, investment value approximately USD 300 million), marking the Corporation 's transition
from subcontractor performing the "C" component to lead contractor responsible for both the "E"

(Engineering/Design Consultancy) and "P" (Procurement) components. LILAMA also undertook
the Ca Mau 1 Thermal Power Plant Project (750 MW, value USD 360 million).

In 2005, on the occasion of LILAMA's 45th anniversary, the Corporation mobilized its elite
workforce to undertake over 40% of the total scope of the National Conference Centre — a project
built to European standards — delivering it on schedule and to the highest quality in time for the
APEC Summit in November 2005.

In recognition of these achievements, LILAMA was conferred the title of "Labor Hero Enterprise
in the Renovation Period," affirming the Corporation's success in the transformation and
development process and establishing a solid foundation for the continued implementation of its

strategic development roadmap.
% Phase 2006 —2010:

In 2006, LILAMA was again selected as EPC General Contracter for Ca Mau 2 Thermal Power
Plant (750 MW, USD 330.3 million) and subsequently for Nhon Trach 1 Thermal Power Plant
(450 MW, approximately USD 305 million). Within just 11 months, LILAMA signed 3 EPC
contracts for power plants with a combined capacity of 1,950 MW and total contract value
approaching USD 1 billion (including Ca Mau 1).

In Q1/2009, the Dung Quat Oil Refinery was handed over to the investor, PetroVietnam, producing
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Vietnam's first domestically refined petroleum products. This was followed by the on-schedule
handover of Nhon Trach 1 Thermal Power Plant (April 2009) and Song Thao Cement Plant
(November 2009). Song Vang and Song Ong Hydropower Plants were also synchronized with the

national grid.

On 9 April 2009, LILAMA signed 2 further EPC contracts for Vung Ang |1 Thermal Power Plant
(1,200 MW) and Nhon Trach 2 Thermal Power Plant (750 MW), with a combined contract value
of approximately USD 1.7 billion.

+* Phase 2010 — Present:

In 2010, LILAMA converted to a single-member limited liability Corporation with 100% state-
owned capital pursuant to Decision No. 93/TDSD-HPQT dated 30 June 2010 of the Song Da
Group's Board of Directors. In 2012, the parent company — Song Da Group — transferred state
ownership rights and obligations at LILAMA to the Ministry of Construction pursuant to Decision
No. 913/QDb-BXD dated 18 October 2012 of the Minister of Construction.

LILAMA successfully completed and handed over for stable commercial operation the Vung Ang 1
Coal-Fired Thermal Power Plant — the largest capacity power plant in Vietnam at the time — along with
Hua Na Hydropower Plant and Song Hau 1 Thermal Power Plant, and is currently a member of the
EPC General Contractor Joint Venture for the Nhon Trach 34 Gas Power Plant Project.

In addition to its role as EPC General Contractor on national key prdjects, LILAMA has expanded
into green energy projects, particularly the fabrication of large-scale equipment module assemblies
for green hydrogen production plants. Through manufacturing contracts with international
partners, LILAMA has entered the global supply chain for green hydrogen — a pivotal step in
aligning with the global energy transition. LILAMA is among the first enterprises worldwide to

participate in the supply chain for green hydrogen production systems.

Over 65 years of construction, development and growth, LILAM.A has executed and handed over
thousands of major and minor projects, making a significant contribution to national development.
LILAMA is recognized as Vietnam's leading EPC General Contsactor and one of the foremost
construction and installation contracters in the industrial and civil works sector. In 2016, the
Corporation officially converted to a joint-stock company pursuant to Prime Minister's Decision
No. 1036/QD-TTg dated 10 July 2015 approving the equitization plan for the Parent Company —
Vietnam Machinery Installation Corporation. On 16 August 2017, the Corporation's shares were
officially listed for trading on the Unlisted Public Company Market (UPCoM) under the ticker
symbol LLM, marking an important milestone heralding a new phase of successful development

for the Corporation.
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2. Business Lines and Operating Locations

| = No. 1 EPC Contractor in Vietnam,
i undertaking large-scale projects as EPC
! General Contractor.

| - Most reputable machinery installation
: contractor in Vietnam with representative
I
]
I
|
1
I

EPC General Contracto:
Construction & Installat
Contractor

1
1
| Tuong Mai Ward, Hanoi '
:
I

projects: turbines and generators for thermal
power plants (100-600 MW), hydropower
plants (240 MW), etc.

T S i oy

- Capable of fabricating up to 75%
of equipment for thermal power,
hydropower, cement,
shipbuilding, and oil & gas
projects where LILAMA serves
as EPC General Contractor.

- Leading mechanical fabrication
capability in the oil and gas
sector in the current market.

Mechanical Fabrica

| Representative Office: 9/12
____________________________ i Ho Tung Mau Street, Sai Gon

Otfier Business E - Consultancy, deéig'n and proj‘ecl :l :L\vazd_:ﬁ“_(_:}]l_v_nzh_?l_ty _____
: management  services:  enhancing !
1 LILAMA's competitive capabilities. 1
L - Import-export and other commercial i
: activities. :
] I

The primary business activity accounting for more than 10% of the Corporation's total revenue in each of the two most recent years is

construction and installation, which consistently represented over 97% of total revenue in both years.



3. Governance Model, Business Organization and Management Structure

Governance Model :

LILAMA operates under the governance model stipulated in Point (a), Clause 1, Article 137 of the Enterprise Law 2020.

LILAMA applies a three-tier governance model: ARy

Vision & \\‘ - Corporate Level: Comprising the Corporation's
NER ’jl Executive Management (Board of Directors and
Sk e 4 General Director Board) and the Management

Boards of subsidiaries.
- Departmental Level: Comprising heads and
deputy heads of the Corporation's functional
GOK:;EZTW departments and LILAMA's capital representatives

at affiliated companies.
All LILAMA : e ——— ok (e Functional Level: Comprising all employees of
Ty Legal \\l LILAMA who directly implement the Corporation's

Framework

I
-* policies and business activities.

-

- =

In the course of its operations, the Corporation continuously monitors internal and external factors that directly or indirectly affect its
overall activities, including: risks arising directly from operations (such as business risk, human resource risk, etc.); development strategies
must be aligned with market potential and the Corporation's vision and mission; and most importantly, ensuring compliance with the legal

and regulatory framework governing LILAMA's domestic and international business activities.
Business Organization and Management Structure:
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——p Direction channel

====% supervisory channel

A l , v A y

ECONOMICS & WELDING HUMAN MECHANICAL LEGAL &
CENTER OF FINANCE &
i ENGINEERING TECHNOLOGY CONSULTING AND RESOURCES & MANAGEMENT | | - AFPEAISAL ACCOUNTING
DEPARTMENT INSTITUTE INNOVATION ORGANIZATION DEPARTMENT DEPARTMENT DEPARTMENT
2 DEPARTMENT |
l l v * BAC VINH INDUSTRIAL
SOUTHERN BRANCH -
CONSTRUCTION, (CORPORATION'S ZONE INVESTMENT &
. e e A e el el

o e ED

I |
SUBSIDIARIES AFFILIATED COMPANIES
1 LILAMA SOUTH EAST ASIA SDN BHD (LLC) 1 LILAMA 10JSC 8 Machinery Installation — Electrical Testing JSC
2 LILAMA 18 JSC 9 LILAMA Real Estate JSC

10 LILAMA Construction Design & Technology




Subsidiaries of LILAMA

| Construction,
' installation,
I LILAMA SOUTH 0™
fabrication and | i
1. | EAST ASIA SDN 17,102 | 99.00% Liang, Brunei
‘ assembly of
BHD (LLC) ;
mechanical
| equipment
' Mechanical
. fabrication, 179 Tran Phu, Bim Son
. 2. | LILAMA 5JSC 51,497 | 51.00% -
. construction and | Ward, Thanh Hoa
|' installation
Mechanical
- : fabrication, No. 332, 2/9 Street, Hoa
3. | LILAMA 7 JSC 50,000 | 51.00% ;
f construction and | Cuong Ward, Da Nang
installation
LILAMA
. Mechanical
Machinery
) fabrication, 72E Hoang Dieu, Hoa Lu
- 4. Installation 32,651 | 51.00% ) ) ) )
; f ! construction and | Ward, Ninh Binh City
- ' Mechanical Co.,
' installation
‘ JSC
| i y 3rd Floor, LILAMA 2I1-
‘ Design e :
| LHT International storey Building, 124 Minh
5 9,600 = 60.00% | consultancy for _
- Consultancy JSC 2 L Khai, Tuong Mai Ward,
1 industrial plants

Affiliated (i)mpanies of LILAMA

Hanoi




echanical

LILAMA 10 Building,

I. | LILAMA 10JSC 98,900 | 36.00% | Tarication, Le Van Luong, Dai
' construction  and s ek, Eoied
1| installation ’
?:;;l;:;t:] 9th Fl, 19 Ho Tung
2. LILAMA 18 JSC 93,887 | 36.00% l Mau, Sai Gon Ward,
: construction  and
' ; i HCMC
| installation
| S 17 Ly Thai To, Kinh
- 3. LILAMA 69-1 ISC 75,762 41.10% 0 Bac Ward, Bac Ninh
construction  and City
installation
?:;;2:3‘;:' 515 Dien Bien Phu,
' 4. LILAMA 69-3 JSC 82,794 36.00% s Thanh Dong Ward,
. construction  and Hai Phone ci
! installation geity
e 1;.‘:;;2::‘(‘::' 138-140 Dien Bien
5. LILAMA 45.1JSC 48,000  36.00% o, Phu, Tan Dinh Ward,
construction  and
s ; HCMC
installation
( Mechanical Lot 4K, Ton Duc
| fabrication, Thang, Nghia Lo
1)
6. LILAMA 45.3 JSC 35,000 40.83% Sonstraction’ ' and | Word, Ousy N
installation City
2;;2;?;:1 Hanoi Highway, Bien
7. LILAMA 45.4JSC 40,000  35.06% . Hoa 1 IZ, Binh Da
, construction  and .
. : . Ward, Dong Nai
5 installation
| ' : ; Testing and
_ Machinery Installation 3 : h
8. | —Electrical Testing 15000 36.18% | nspection S5} 434436 Ngnyeh. Thai
1SC technological Dai Mo Ward, Hanoi
process lines
Real estate tradin s F Joe b
o |LILAMAReslBstate | oo | oo oo o ng Khai, Tuong Mai
| 7 | JSC (LILAMA Land) ’ SRR | FE PSRRI N, Tt B Toung,
. export, etc.
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LILAMA " 1st Fl, Block E3A, 12-

Construction Design
& Technology

Consultancy JSC

|
4,400 ‘ 45.45%  Real estate business | storey Building, Yen
| Hoa Ward, Hanoi

4. Development Orientation

Principal Corporate Objectives

x4

General Objectives

To continue leveraging achievements to maximize the value of the LILAMA brand, consolidate
and strengthen productive forces so as to achieve qualitative and scale transformation across the
entire Corporation, enhance competitiveness in both domestic and international markets, affirm
LILAMA as Vietnam's premier brand in the role of EPC General Contractor, construction and
installation contractor, and manufacturer of integrated equipment production lines for industrial
projects, with a view to joining the global value chain of multinational corporations.

To build Vietnam Machinery Installation Corporation — JSC into a strong enterprise with sound
financial capacity, advanced technology and management capabilities, with business development

focused on selected core industries, operating in an efficient and sustainable manner.
Specific Objectives:

Business Objectives: Focus on the 2 core business segments with the highest growth potential and
competitive advantage, namely (1) EPC and Construction Installation, and (2) Mechanical
Fabrication.

Financial Objectives: Maximize enterprise value; build LILAMA on a sound financial foundation
with stable, sustainable growth oriented toward expansion; increase charter capital to strengthen
resources for production and investment; restructure debt to reduce the debt-to-equity ratio to a
reasonable and safe level, lower financial costs and accelerate capital turnover; replace short-term,
high-interest borrowings with long-term, appropriately priced loans; restructure external
investments to optimize returns and concentrate capital in core business activities.
Organizational and Human Resource Objectives: Complete the restructuring into a streamlined
organizational model and complete divestment from non-core or underperforming units; ensure

sufficient human resources in line with the development plan for core businesses; increase the
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.,
-

proportion of scientific and technical staff; streamline operations to enhance labor productivity;
gradually improve employee efficiency and per-capita income.

Governance Objectives: The Corporation to continue to serve as strategic planner and controller,
organizer of production and business activities, and coordinator of activities of LILAMA-invested
enterprises and subcontractors; to fully divest from non-core or underperforming units; to develop
a corporate governance system in accordance with the Enterprise Law and international best
practices, and to adopt and apply a corporate governance code ensuring fairness, transparency,

and accountability.
Medium and Long-Term Development Strategy:

To standardize and consolidate all aspects of business operations so that LILAMA becomes an
internationally-competitive professional construction and installation contractor, fully capable and
resourceful to serve as EPC General Contractor for large domestic industrial projects, continuing
to affirm the LILAMA brand and expanding into regional and international markets.

To affirm Vietnam's leading position in mechanical fabrication, further strengthen credibility and
competitiveness, and standardize quality management systems to meet the requirements for

participation in the global supply chain.

Sustainable Development Objectives:

LILAMA is steadfast in its sustainable development objective of becoming an internationally

competitive professional construction and installation contractor; maximizing shareholder value;

providing a favorable working environment, high income and career advancement opportunities for all

Corporation employees; contributing to the development of Vietnam's machinery installation market as

a national key sector with international influence; and actively contributing to community and social

development.

The Corporation's Sustainable Development Model:

|
| Board of Directors
|

General Director Board

Functional Departments

- Overall strategic direction; Approval of objectives and action
plans

- Formulation of objectives and action plans for BOD approval;
Implementation of approved objectives and action plans

- Implementation of action plans as directed by the BOD and
General Director Board
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All employees of the ; - Execution of day-to-day tasks related to the Corporation's and
Corporation , departments' development objectives
| . = i

LILAMA's sustainable development model serves to align the Corporation's vision, mission and
sustainable development orientation, thereby exerting a positive influence on both internal and external
stakeholders.

As a reputable contractor, LILAMA is fully cognizant of and maintains a strong sense of responsibility
in the preservation and protection of the environment. In all projects where LILAMA serves as principal
contractor or investor, the Corporation endeavors to minimize adverse environmental impacts to the
greatest extent possible, ensuring that no complaints or disputes arise in relation to environmental safety,
and that no negative assessments or feedback from partners are received regarding construction quality
standards and environmental protection, whether in the Vietnamese or international market. The
Corporation has made concerted efforts to invest in the procurement of modern construction equipment

to ensure that fuel consumption and emissions are reduced to the minimum practicable level.

The Corporation is committed to protecting and preserving the environment, and to enhancing the health,
safety and security of its employees, clients, suppliers, subcontractors, the communities in which
LILAMA operates, and the general public. In all its activities, the Corporation consistently strives to
ensure: "No accidents, no harm to the natural and social environment, and full respect for the dignity,

human rights, economic values and cultural identity of communities in: areas where LILAMA operates."
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5. Risk factors

Economic Risks

Vietham's Economic Situation in 2025

In 2025, Vietnam's economy maintained its recovery momentum with GDP growth of approximately 6—
6.5%, inflation kept under control at around 3.5-4%, and a declining interest rate environment, all of
which supported production and business activities. The primary growth driver continued to be public
investment, with estimated disbursement of VND 650-700 trillion, concentrated in large-scale
infrastructure projects. Against this backdrop, the construction and installation sector recorded growth
of approximately 7-8%, driven primarily by transportation and energy works; however, operational
efficiency remained under pressure from persistently high material costs, intense bidding competition
and slow payment practices, while the civil construction and real estate segment recovered slowly —

rendering overall sector growth sustained but not yet genuinely stable.

Macroeconomic Qutlook for 2026

Building on the positive recovery and growth trajectory of 2025, Vietnam's economy enters 2026 with
expectations of maintaining a high-growth trajectory, laying the foundation for the 2026-2030
development phase. The Government targets GDP growth of approximately 8% or higher for 2026, with

a medium-term aspiration of sustaining double-digit growth.
Key growth drivers for 2026 are expected to include:

- Institutional improvement and policy reform: The Government continues to accelerate the
amendment and refinement of the legal framework governing investment, planning, construction
and capital markets, thereby removing bottlenecks and stimulating traditional growth drivers such

as investment, consumption and exports.

—  Scaling up public investment: The public investment disbursement plan remains at a high level,
concentrated on national key infrastructure projects including the North—South Expressway, Long
Thanh International Airport, seaport systems and energy infrastructure — a critical factor in

generating a pipeline of work for construction and mechanical engineering enterprises.

- Energy transition and sustainable development: The Government is actively resolving obstacles
for energy projects, particularly renewable energy and LNG, and implementing Power
Development Plan VIII, opening new opportunities for enterprises in the industrial construction

and energy sectors.
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- Promotion of science, technology and digital transformation: Policies driving innovation and high-
technology development (Al, semiconductors, clean energy, hydrogen) are attracting high-quality

FDI and generating new investment demand across modern industries.

—  Establishment of financial centers and new growth models: The development of international and
regional financial centers, together with green economy and circular economy models, will
broaden capital mobilization channels and stimulate investment in infrastructure and high-

technology industries.
Legal and Regulatory Risks

Vietnam's legal system continues to be refined, with frequent amendments and supplementary
regulations to keep pace with economic development realities. This creates both favorable conditions

and heightened compliance requirements for enterprises.

For LILAMA, which operates in the construction and installation, mechanical engineering and EPC
sectors, changes in regulations relating to public investment, construction, procurement, environmental
protection and energy may directly affect its production and business activities. Failure to adapt in a
timely manner could expose the enterprise to legal risks, contractual disputes or increased compliance

costs.
Specific Risks
—  Market Risk:

In the context of the energy transition and shifting investment structures, LILAMA's traditional market
has declined significantly: coal-fired power projects are being curtailed in line with emission reduction
commitments; hydropower potential has been largely exploited, with activity mainly limited to capacity
expansion; and sectors such as cement, chemicals and steel are experiencing saturation or slow growth.
Meanwhile, emerging sectors such as renewable energy, LNG, transportation infrastructure and urban
rail present opportunities but entail changes in technical specifications, implementation models and
work composition, reducing the proportion of LILAMA's traditional work scope. This necessitates the
Corporation's restructuring of its target market, expansion into new infrastructure and industrial sectors,

and enhancement of its capacity to participate in the global value chain.

—  Operational Risk:

The characteristics of the construction and installation industry — with long project cycles and complex
acceptance and final settlement procedures — continue to exert pressire on the Corporation's cash flow.

Delayed public investment disbursement, extended project timelines cr revisions to total investment
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costs may affect financial efficiency and the Corporation's ability to recognize revenue in each reporting

period.
- Competitive Risk:

Competition in the construction, installation and EPC sector is intensifying, not only from domestic
enterprises but also from international contractors with superior financial and technological capabilities.
As traditional work volume declines, competitive pressure on pricing, schedule and quality increases,

adversely affecting profit margins and bid success rates.
- Input Material and Equipment Price Fluctuation Risk:

EPC projects carry a high proportion of material and equipment costs with extended implementation
periods; accordingly, fluctuations in raw material prices (steel, mechanical equipment, energy, etc.) may

directly affect contract profitability in the absence of appropriate price adjustment mechanisms.
—~  Cost of Debt Risk:

A relatively high financial leverage ratio makes interest expense a sensitive factor in business
performance. In an environment of volatile interest rates and tighter credit conditions, the Corporation

may face increased cost of capital, constraining its ability to execute prcjects and expand investments.

- Environmental Risk:

Construction, installation and mechanical engineering activities are directly exposed to natural factors
such as extreme weather events, natural disasters and climate change. These factors may affect
construction schedules, give rise to additional costs and compromise occupational safety. The
Corporation therefore needs to proactively develop risk management, contingency and remediation

plans to minimize adverse impacts on its production and business operations.
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PART II: OPERATIONAL PERFORMANCE IN 2025

1. Business Operations

Unit: Billion VND

Total Assets 54569 | 67208 | 23.2% | 61165 | 73538 20,2%J
Owners' Equity 1 -9-9';,2- F -1;4-6;8_ y 46,9‘:/; - ;;8,_2-1_.416,3 44,8%
Net Revenue | 60637 | 53377 | -120% | 6.101,3 | 54326 | -11,0%
Cost ofSalas 59624 | 49463 | 17,0% | 59953 | 5.5023 | -82%
Gross Profit 101,3 3914 | 2864% | 1060 | 3803 | 258,7% |
Financial Income 141,2 147,7 4,6% 1472 | 1400 | -4,9%
¢ Financial Expenses 128,0 124,3 -2,9% 132,4 132,9 0,3%
ProftfomAmsociates | - | - | | 13 | 83 | swsw
Gengtal gx;‘::ei:im‘i"e 39,4 171 | s67% | 560 | 328 | -41,4%
Operating Profit 752 3978 | 429,1% | 66,1 | 3629 | 4486%
 Other Profit/(Loss) 20,5 201,1 | 882,9% | 16,7 | 2033 | 1118,8%
" Profit Before Tax 95,6 5989 | 5262% | 828 | 5662 | 583,7%
Profit After Tax 94,2 507,1 | 4383% | 792 | 4734 | 497,6%

Source: LILAMA's separate and consolidated audited financial statements for 2025



Performance Against Plan

Unit: Billion VND

No. Indicator 2025 Plan 2025 Actual Actual/Plan (%)

1. Qutput Volume 6,576.9 5.686,1 86,4%
2. | Revenue 5,965.5 5.687,8 95,3%
3. Profit Before Tax 110.0 598,9 544.,4%
4, State Budget Contribution 100.0 260,6 260,6%
5. | Dividend Payout Ratio (%) ‘" 7.0%/year 0% 0%

6. | Capital Expenditure 50.0 7.2 14.4%
7. | Wage Fund 347.4 261.1 75.2%

(*) According to the profit distribution plan submitted to the General Meeting of Shareholders, the

Corporation will use the Development Investment Fund and the remaining undistributed profits to issue

shares to existing shareholders from equity sources, thereby increasing its charter capital.

Factors Contributing to 2025 Revenue Exceeding the Original Plan:

In 2025 revenue exceeded the plan primarily owing to simultaneous improvements in both market
conditions and the Corporation 's internal execution capacity. Most notably, a more stable
macroeconomic environment and, in particular, accelerated disbursement of public investment
funds created favorable conditions for infrastructure, energy and industrial projects to be executed
on or ahead of schedule, thereby increasing construction volume and the value of work accepted

for payment in the period.

In addition to market factors, the Corporation proactively managed its production and business
operations by concentrating resources on key projects and accelerating completion of high-value
items. Simultaneously, the expansion of scope at existing contracts and the signing of several new

packages contributed significantly to revenue growth versus the original plan.

Furthermore, project management and coordination with investors and supervision consultants
improved markedly, particularly in the acceptance and payment documentation process,
shortening the lead time for revenue recognition. The Corporation also strengthened schedule and
quality control and optimized construction organization, thereby improving execution efficiency

and work completion capacity within the period.

Taken together, 2025 revenue reflects not only market recovery but also the effectiveness of the

Corporation 's management, execution capability and adaptability — forming a positive foundation
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2. Organization and Human Resources

2.1 Board of Directors

for the implementation of business plans in future years.

Position

Chairman of the

Brief Biographical Information of Board of Directors Members

1 Bui Duc Kien 19/12/1971 P — 29/06/2021 -
] e = I
2 !- Le \ian juin_ | _0_2/_09!1963 [ Member ofthe | 50/06/2021 | 2710612025
| 3 | _ Nguyen En Hun_g 27/02/1979 | g :f:é":;{,?riﬂzm 29/06/2021 ‘
4 | TranVuVuong | 281211971 | Memberofthe 906091 ,
5 ! Nguyen Manh Dung | 22/01/1970 Bﬁﬁfdmfff)?ii'li | 280062024 )
6 ,' Le Dinh Khanh 150471975 | Memberofthe 1 o7/0612005 y

Year of Birth: 1971

Academic Qualification: Bachelor of Accountancy, Master of Business Administration

Shares held (direct): 20,000 shares
Shares held (representative): 22,224,130 shares

Year of Birth: 1979

Academic Qualification: Engineer in Manufacturing Technology, Master of Business

Administration

Voting shareholding ratio: 27.901%

Shares held (direct): 31,300 shares
Shares held (representative): 19,931,526 shares

Voting shareholding ratio: 25.039%
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- Year of Birth: 1971
- Academic Qualification: Bachelor of Laws

- Shares held (direct): 2,000 shares

- Shares held (representative): 11,958,916 shares

- Voting shareholding ratio: 15.003%

- Year of Birth: 1970

- Academic Qualification: Mechanical Engineering Engineer
- Shares held (direct): 12,200 shares

- Shares held (representative): 11,958,916 shares

- Voting shareholding ratio: 15.015%

= ) n h Khanh — Mem hor nf 1]

- Year of Birth: 1975

- Academic Qualification: Bachelor of Economics
- Shares held (direct): 0 shares

- Shares held (representative): 11,958,916 shares

- Voting shareholding ratio: 15.000%

2.2 Supervisory Board

Appoiniment vate

Head of the Supervisory

3 Nguyen Thi Thu Trang | 15/02/1981 29/06/2021
[ Board
t> . Member_o?the—

2, Le Thi Thu Hong 13/10/1976 f 29/06/2021
‘ Supervisory Board

Member of the
3. | Tran Thuong Huyen 20/07/1975 3 29/06/2021
Supervisory Board

(U 1

Brief Biographical Information of Supervisory Board Members:
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- Year of Birth: 1981

- Shares held: 1,100 shares
- Voting shareholding ratio: 0.001%

- Year of Birth: 1976
- Academic Qualification: Bachelor of Laws
- Shares held: 1,000 shares

- Voting shareholding ratio: 0.001%

Me Tran Thuono Hnven cMomhbhear ot tha Snnarmienry Roard
a [, 113 AUONg nmuven Yiemper ol tiie supervisory noara

- Year of Birth: 1975
- Academic Qualification: Bachelor of Economics

- Shares held: 0 shares

- Voting shareholding ratio: 0%

- Academic Qualification: Bachelor of Economics

.6 Thi Thu Hong — Member of the Supervisory Board

2.3 Management Board

Foal Nguyen Van Hung 27/02/1979

General Director

01/10/2024

| ]
2 | NguyenManhDung | 03/09/1963 | DePuty General 12/05/2021 ‘
Director
3 | Le Quoc An 20/07/1970 | DePuty General 12/05/2021 | 26/04/2025
Director
4 | Hoang Minh Khoi 25/09/1973 | Deputy General 25/07/2022 .
Director
=
| 5 | PhamTrung Thanh | 23/09/1974 | DePUtY General 15/05/2025
| Director
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Chief
6 To Phi Son 29/10/1984 01/11/2025
Accountant

- Year of Birth: 1973
- Academic Qualification: Master of Business Administration, Electrical Equipment Engineer

- Shares held: 0 shares
- Voting shareholding ratio: 0%

- Year of Birth: 1974

- Academic Qualification: Mechanical and Computer Engineer
- - Shares held: 0 shares
- Voting shareholding ratio: 0%

| - Year of Birth: 1984
l - Academic Qualification: Bachelor of Economics
1: - Shares held: 10,000 shares

- Voting shareholding ratio: 0.013%
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2.4 Management Personnel Changes

Dism

Board of Directors

| | Member of the

| LeVanTum | 02091963 | o iR 20/06/2021 | 27/06/2025

| o 1 vy — ] . - M [ il
2 LoDk Khail | 15/04/1975 Member of the | o7 /000005

General Director Board

1 Le Quoc An 20/07/1970 | Deputy General | 15050001 | 26/04/2025
Director

2 Pham Trung Thanh | 23/09/1974 | DeRUY Oeneral 1505505
irector

2.5. Employees of the Corporation:

Workforce Structure of LILAMA as at 31 December 2025

No. Qualification / Contract Type Number Ratio
I By Educational Qualification

1. | University degree and above 386 46.6%

2. | College / Intermediate level 19 2.3%

3. | Skilled technical workers 177 21.4%

4. | Unskilled labor 246 29.7%

II | By Contract Type

L Enterprise management officials (not subject to 9 1.1%
employment contracts)
2. | Indefinite-term labor contracts 627 75.7%
3. | Fixed-term labor contracts 183 22.1%
4, | Other labor 9 1.1%
TOTAL 828 100.0%

Summary of Employee Policies

- Working Conditions
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LILAMA fosters a professional, open and collaborative working environment with a culture

of continuous development and personal contribution.

All employment arrangements comply with the Labor Code. Adequate tools and equipment
(computers, internet, stationery, fax, telephone, office furniture, etc.) are provided in

accordance with job requirements.

Production and operations departments are equipped with full personal protective

equipment (workwear, gloves, helmets, safety harnesses, etc.).

Employees work in shifts and may work overtime within legal limits

- Chinh sich tuyén dung, thu hit lao djng va dao tao lao dong

O

LILAMA operates primarily in the industrial construction and installation sector and is a
leading EPC general contractor. Accordingly, the Corporation places great emphasis on
recruiting qualified engineers from reputable technical universities, including Hanoi
University of Science and Technology, Hanoi University of Civil Engineering, Thai Nguyen
University of Technology, Da Nang University of Science and Technology, and other

prestigious universities domestically and internationally.

LILAMA's recruitment activities are carried out through mass media channels, including job

vacancy announcements in the press, at universities and on the Corporation's website.

Upon joining the Corporation, newly recruited employees undergo further training and
professional development covering the following specialist programs: project management,
construction and installation management, quality management, fabrication supervision,
materials management, occupational safety, English language, and other related

disciplines...

- Working Hours and Remuneration Policy

LILAMA strictly and fully complies with the provisions of the Labor Code and its implementing

regulations with respect to working hours (including overtime) and rest periods for employees. All

employees are entitled to comprehensive social insurance coverage, remuneration and other welfare

benefits in accordance with applicable regulations and the Corporation's actual financial capacity.

3. Investment Status and Project Implementation Status

3.1. Major Investments:

a) Capital Construction Investment and Machinery & Equipment Procurement:
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In accordance with the 2025 plan, the Corporation intended to invest approximately VND 50 billion in
the procurement of machinery, equipment and tools to serve projects currently under execution.
However, by year-end, the Corporation had only invested VND 5.3 billion in the procurement of three
(03) vehicles for the transport of officials and foreign experts. In addition, the Corporation invested
approximately VND 0.5 billion in the procurement of machinery and construction tools for the Southern

Branch and Construction Teams No. | and No. 2 to serve ongoing project execution.

To enhance governance capacity, strengthen operational efficiency, improve competitiveness and
promote LILAMA's sustainable development in the area of digital transformation, LILAMA signed
Contract No. 250925/LILAMA-VNPT Media with Vietnam Multimedia Corporation — a subsidiary of
Vietnam Posts and Telecommunications Group (VNPT-Media) — for the provision of an Electronic
Office System (E-Office) under the Corporation's Electronic Office System Investment and
Construction Project. By December 2025, VNPT-Media had substantially completed the majority of
work items, including: cloud computing infrastructure leasing and digital signature services provision;
software deployment on web and mobile platforms; and document processing and digitization to build
the operational database for the system. The project is expected to be officially commissioned in

Q1/2026, on schedule as stipulated in the Contract.
b) Financial Investments
- Investments in Subsidiaries and Affiliated Companies

Total external capital investment as at 31 December 2025 amounted to VND 569.7 billion. Capital
invested in other enterprises as at 31 December 2025 did not exceed Charter Capital or Owners' Equity.

The performance of member companies in 2025 is as follows:

o) Investments in 5 Subsidiaries, total investment value: VND ‘49.5 billion. Business
performance in 2025: 2 out of 5 subsidiaries were profitable (LILAMA SEA, LHT); 3 out
of 5 recorded losses (LILAMA 35, LILAMA 7, LILAMA Machinery . Installation
Mechanical); 4 out of 5 carried accumulated iosses (LILAMA 5, LILAMA 7, LILAMA
Machinery Installation Mechanical, LHT).

o  Investments in 10 Affiliated Companies, total investment value: VND 271.2 billion.
Business performance in 20?5: 5 out of 10 companies were prefitable; 5 out of 10 recorded
losses (LILAMA 69-1, LILAMA 45-1, LILAMA 453, LILAMA 45-4, LILAMA
Construction Design & Teckrplogy Consultancy JSC); 5 oy of 10 compenies with available
reports carried accumnlated losses (LILAMA 45-1, L LAMA 4-5-3, LILAMA 45-4,
LILAMA 69-1, and LILAMA Construction Design & Technoiogy Censultancy JSC).
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o Equity investments in 7 other enterprises, total investment value: VND 248.9 billion.

In 2025, LILAMA recognized provisions for financial investments in accordance with applicable
regulations (additional provision of VND 5.0 billion; cumulative provision as at 31 December 2025:

VND 121.1 billion).
- Divestment from External Investments

In accordance with the Restructuring Plan for Vietnam Machinery Installation Corporation — JSC for
the period 2021-2025, as approved by the Ministry of Construction and the General Meeting of
Shareholders, LILAMA is to retain a 36% ownership stake in 2 affiliated companies (LILAMA 10 JSC
and LILAMA 18 JSC) and fully divest its capital investment in all remaining companies. For LILAMA
SEA, depending on the availability of work in Brunei and neighboring markets, the Corporation will
consider selecting the most effecti';/e option—either allowing LILAMA to continue operations under an

optimal plan or proceeding with transfer/divestment or dissolution to recover capital.

During 2025, in implementation of the LILAMA Restructuring Plan 2021-2025, the Corporation has
been carrying out the requisite procedures in accordance with applicable regulations to divest from a
number of member companies, specifically: Hua Na Hydropower JSC (valuation completed and public
auction organized; however, no investors expressed interest); Machinery Installation — Electrical Testing
JSC (valuation completed and order-matching divestment attempted on the stock exchange; however,
transaction prices were significantly below the starting price, rendering the divestment unsuccessful);
LILAMA 69-1 JSC (valuation completed; however, the company's loss-making position rendered it
ineligible for public auction, while low market prices and poor liquidity made on-exchange divestment
impracticable); LHT International Consultancy JSC (valuation completed and competitive offering
organized; however, no investors participated, and the company is expected to proceed with dissolution

procedures).

On 14 June 2025, the National Assembly passed the Law on Management and Investment of State
Capital in Enterprises No. 68/2025/QH15, under which the divestment of state-owned enterprises'
investments is no longer subject to the public securities offering conditions prescribed under securities
legislation. LILAMA is currently awaiting the Government's implementing Decree as the legal basis for

proceeding with its divestment activities.

In the meantime, the LILAMA Restructuring Plan 2021-2025 has e:xpired. LILAMA will review,
develop and implement its Strategic Development Plan for the 2026-2930 period, aligned with actual

market conditions and the financial position of its investee companies.
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- Dividend Collections and Distributions

Dividend Collections: In 2025, 4 member companies passed General Meeting of Shareholders
resolutions on the distribution of dividends for 2025 business results, with total dividends receivable
amounting to VND 31.55 billion.

Dividend Payment by the Corporation: Pursuant to the resolution of the 2025 Annual General
Meeting of Shareholders, the Board of Directors directed the payment of cash dividends for 2024 to all

shareholders in full compliance with applicable regulations, with the following terms:
o  Dividend payout ratio: 3.5% of par value, equivalent to VND 350 per share
o Payment method: Cash
o  Payment period: Q4/2025

¢) Project Implementation Status

In 2025, notwithstanding the numerous challenges in the domestic and international economic
environment — including the impact of military conflicts and trade wars among major powers, which
adversely affected all areas of the Corporation's operations — the Corporation, through determined effort,
unwavering commitment and resolute drive, concentrated its human resources, construction machinery
and equipment, and financial resources to execute all projects in strict adherence to actual progress
milestones and established plans, ensuring quality and safety standards and fully meeting the
requirements of Investors/General Contractors/Principal Contractors. The status of project construction

activities during 2025 is as follows:
- Green Hydrogen Production Module Export Projects:

o  NEOM Project

»> Total signed contract value for 110 Modules: USD 94.5 million (equivalent to VND
2,318.3 billion)

»  Pre-tax completion value as at 31 December 2025: VND 2,345.98 billion (103.4% of
contract value)

» Asat 7 October 2025, the Corporation completed the supply, fabrication, steel structure
manufacturing, installation, testing and inspection, module assembly, packaging and
dispatch of all 110/110 Modules. |

o  H2GS Project:

» Total signed contract value for 27 Moduies: USD 2f, 5 million {equivelent to VND
489.6 billion)
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» Pre-tax completion value as at 31 December 2025: VND 520.87 billion (106.4% of
contract value)

» As at 26 December 2025, the Corporation completed the supply, fabrication, steel
structure manufacturing, installation, testing and inspection, module assembly,
packaging and dispatch of all 27/27 Modules.

- Thai Binh 2 Thermal Power Plant Project:

o]

0O

O

Pre-tax contract value: VND 1,969.92 billion
Pre-tax final settlement value: VND 1,969.92 billion (100.0% of contract value)

As at 31 December 2025, the project has completed its warranty obligations and final
settlement with the Investor (PVN)/General Contractor PETROCON:S,

- Vung Ang 2 Thermal Power Plant Project:

O

o

Pre-tax contract value: VND 1,926.64 billion

Pre-tax completion value as at 31 December 2025: VND 1,860.02 billion (96.5% of contract

value)
Unit 1: Commercial Operation Date (COD) achieved on 22 July 2025

Unit 2: Synchronized to the national grid on 29 July 2025; Commercial Operation Date
(COD) expected in April 2026

Final settlement of the principal contract with General Contractor DOOSAN and all works
related to the remediation of damage caused by Typhoon No. 10 — which destroyed 2/3 of
the coal storage shed roof and other items within LILAMA's scope of work, including
scrapers, stacking machines, coal conveyors and auxiliary pipeline systems — are expected

to be completed in Q1/2026

- Nhon Trach 3 & Nhon Trach 4 Gas Power Plant Projects:

O

o
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Pre-tax EPC contract value: VND 7,388.58 billion

Pre-tax completion value as at 31 December 2025: VND 6,899.29 billion (93.4% of contract

value)

Nhon Trach 3 LNG Gas Power Plant:

> Synchronized to the national grid on 5 February 2025
» Handed over to the Investor for Commercial Operation (COD) en 15 November 2025

» Currently in the warranty period and EPC Contract fira! settlement phase;



o

Nhon Trach 4 LNG Gas Power Plant:

» Synchronized to the national grid on 27 June 2025
» Handed over to the Investor for Commercial Operation (COD) on 15 December 2025
» Currently in the warranty period and EPC Contract final settlement phase

- Song Hau 1 Thermal Power Plant Project:

o

(o]

Pre-tax EPC contract value (converted): VND 31,028.37 billion
Pre-tax completion value as at 31 December 2025: VND 29,234.2 billion (94.2% of contract value)
The project has been fully constructed and is currently in the extended warranty period

On 31 July 2025, the Power Sector Project Management Board (PVN) and LILAMA signed
the EPC Contract Settlement Minutes, which have been submitted to PVN Group/competent

authority for review and approval

To establish the basis for final settlement of the EPC Contract in accordance with Settlement
Minutes No. 26/BBQT/PVPMB-LILAMA dated 31 July 2025, PVN Group established an
EPC Contract Settlement Verification Team for the Song Hau 1 Thermal Power Plant
Project (commencing work with the Project Management Board from early December

2025). Upon receipt of PVN Group's assessment of the Verification Team's findings, both |
parties will proceed to execute an Adjusted Settlement Minutes as the formal basis for EPC
Contract final settlement. The final settlement and capital recovery process is expected to be

completed by Q3/2026.

- Long Phu 1 Thermal Power Plant Project: The project has been suspended and the settlement

of signed contracts with General Contractor PTSC/Investor PVN is currently in progress.

- Vung Ang 1 Thermal Power Plant Project:

o]

o
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Pre-tax EPC contract value: USD 694.03 %«i’lion and VNI 11,436.53 biliion

Pre-tax completion value as at 31 December 2025: USD 693.23 million and VND 10,916.94

billion (97.8% of contract value)
The project has been completed and is in commercial powe= generation

Final settlement with the Investor was comrpleted in Qi/2925; however, the outstanding
residual amount has yet to be fully recoverad, as the Irvastor is awaiting the State Audit
Office's opinion on the audit of unforeseen additional costs incurred under the Project prior

to releasing payment to LILAMA.



- O Mon 1 Power Plant Project:

o  Pre-tax EPC contract value (LILAMA's scope): USD 25.18 million and VND 769.57 billion,
equivalent to VND 1,429.02 billion

o In 2025, LILAMA completed the signing of the Joint Venture Agreement with Contractor
EVNGENCO3 for the execution of the EPC Contract, and the Engineering Design/Principal
Equipment Supply Contract with Contractor MHI

o  General project documents and procedures have been finalized and submitted to the Investor

for review and approval

o  Preparatory works for project mobilization are currently underway. Test pile driving and

construction of temporary works are scheduled to commence in Q1/2026.

- Other Projects:

In addition to the major projects described above, the Corporation has been executing a number of other
projects, including:

o  Projects signed prior to 2025, such as: Ca Mau Provincial Party Committee Headquarters,

Kien Giang Oncology Hospital, Vinh Long General Hospital, and various substation

projects including 220kV substations at Dak Ooc, Bo Y and Vung Ang. Construction and

capital recovery at these projects are being carried out in full compliance with the respective

signed contracts.

o  Projects newly signed in 2025, including: 500kV West Hanoi Substation Project; S00kV
Pleiku 2 Substation; 500kV Lai Chau Substation; Hoang Khanh Pumping Station; Canh
Tang Water Reservoir; and Ngo Xa Pumping Station. Construction and capital recovery at
these projects are progressing on schedule, in full compliance with all terms of the respective

signed contracts, and in accordance with the required quality and safety standards.
- Long-Standing Settlement and Capital Recovery Issues:

o  The following projects have been settled but capital recovery has not yet been fully
completed: Song Vang Hydropower Plant; Song Gianh Cement Plant; Song Thao Cement

Plant; and Hanoi Museum.
d. Technology, Engineering, Quality Management and Occupational Safety:

For EPC projects such as Song Hau 1 Thermal Power Plant, Nhon Trach 3 and Nhon Trach 4 Gas Power

Plants, the Corporation assigned its most qualified and experienced engineers to carry out design work,
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interface management, and procurement of materials and equipment in strict accordance with project

schedules.

For projects in the role of fabrication and installation contractor, the Corporation developed scientifically
rigorous and safe construction methodologies and maintained close supervision over all work items. As
a result, the Corporation's performance has consistently been highly commended by Investors, General

Contractors and Principal Contractors.

For the new energy market (green hydrogen and green ammonia projects), the Corporation places special
emphasis on developing a highly skilled engineering and technical workforce to strengthen internal
capabilities and build a quality human resource base capable of meeting the stringent technical
requirements for the fabrication and installation of Modules produced to international standards for

export to developed markets worldwide.

The Corporation actively researches and develops fabrication and installation technologies to
proactively position itself for upcoming major national key projects, including high-speed railway

projects and nuclear power plants.

At all project sites, the safety of workers and the protection of construction equipment and machinery
remain the Corporation's foremost priority, maintained in parallel with schedule and quality assurance,

in order to prevent workplace accidents.

3.2. Financial Position of Subsidiaries and Affiliated Companies in 2025:

-1 | Subsidiaries

I | LILAMA 5 JSC 281.385 | (122.608) | 51498 | 30.026 | (5374) | (5.374)
e e s e 10.032
2 | LILAMA 7 JSC 61.481 | (71.498) | 50.000 (32.328) | (32.328)
otk >
| s
Aptiinory 186.545 | 5038 | 32652 | 48361 | (998.206) | (998.206)
' Installation
| Mechanical JSC
LHT Interastoonal 8.852 7.691 9.600 . 296 296

Consultancy JSC '
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5 f'&j‘ig”m Ak 61362 | 47349 | 17.102 | 42253 | 1207 1.207
‘m Il Affiliated Companies
1 LILAMA 10JSC | 1298179 | 302687 | 98900 | 1438175 S0.018 | 37.669
2 LILAMAI8JSC | 1379874 306010 | 93.887 | 1.520.504 20.166 16188
3 LILAMA 69-1JSC _ 547435 | (102.607) | 75762 | 50920 | (71.229) | (71.229)
4 LILAMA693ISC | 591159 | 84.124 | 82794 | 633616 | 5761 047
5 | LILAMA 45.1JSC | 498892 | (31.813) | 48.000 | 146736 | (7.916) | (7.916)
6 LILAMA453JSC | 323933 | 5.195 | 35000 & 7269 | (5399) | (5.399)
7 LILAMA454JSC | 115,163 | (158467) | 40.000 - 6.687) | (6.687)
oo
8 Dlectrical Testing | 105878 | 30684 | 15000 | 54.061 769 154
JsC
; :‘;TSACR“' 121.784 | 117.646 | 104713 | 34985 | 14372 | 11.401
'LILAMA
10 g";:f::gg;feﬁgn 2156 | 2060 | 4.400 : (10) (10)
! Consultancy JSC

4. Financial Position of the Parent Company

4.1. Financial Overview

5.456,85

6.720,78

ok Sy
-~ Growth

Unit: Billion VND

23,16%

Owners' Equity 997,2 1.464,81 46,89%
: Net Revenue . 6.063,68 5.337,70 -11,97%
E ——r —— —_—————

Cost of Sales f 5.962,37 4.946,29 -17,04%
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Gross Profit | 101,31 391,42 286,36%
Financial Income 141,19 147,73 4,63%
- Financial Expenses | 127,96 124,29 -2,87%
Profit from Associates ; - -
e —
General & Administrative Expenses : 39,35 17,05 -56,67%
=Ry L |

Source: LILAMA's separate audited financial statements for 2025

4.2. Key Financial Indicators

1,18

1,31

- Current Ratio Times
Quick Ratio Times 1,15 1,20
 Total Liabilities / Total Assets % 81,73 78.20%
Total Liabilities / Owners' Equity % 447,22 3,59
Times 39,32 14,73
| Times 1,09 0,79
|
;l_ o Tt : _ ¥ e :
- Net Profit After Tax / Net Revenue (Net Profit Margin) % 1,55 9,50%
! Net Profit After Tax / Owners' Equity (ROE) % 9.45 34,62%
-I Net Profit After Tax / Total Assets (ROA) % L.73 7.55%
'WOperating Profit / Net Revenue % 1,24 7,45%
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S. Shareholder Structure and Changes in Equity During the Year
Ownership Structure and Number of Shareholders of LILAMA as at 31 December 2025

No.

Category

Number of

Shares

% of
Charter
Capital

Number of
Shareholders

Structure of Shareholders

Institutional

Individual

State Shareholder

78.032.404

87,88%

1

Founding
Shareholders / FDI
Shareholders

- Domestic

- Foreign

Major Shareholders
(=5% shareholding)

- Domestic

- Foreign

Company Trade

Union

- Domestic

- Foreign

Treasury Shares

Preferred
Shareholders (if any)

Other Shareholders

- Domestic

1.678.690

347

347

- Foreign

15.010

2

TOTAL

79.726.104

Ofwhich: - Domestic

79.711.094

- Foreign

15.010

- Individual

78.032.404

- Institutional

1.693.700

The maximum foreign ownership limit at the Corporation is capped at 49%.

The Corporation's total outstanding shares (79,726,104 shares) consist entirely of ordinary shares, of

which:

Freely transferable shares: 79,706,304 shares, representing 99.985% of total outstanding shares.

Restricted shares (pursuant to the employment commitment at the time of equitization applicable

to the Corporation's officials and employees): 12,000 shares, representing 0.015% of total

outstanding shares.
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All outstanding shares of the Corporation are ordinary shares with no treasury shares.

Since officially converting to a joint-stock company in 2016 to date, LILAMA has not undertaken any
share capital increases, including public offerings, private placements, bond conversions, warrant

conversions, bonus share issuances, dividend payments in shares

6. Environmental and Social Impact Report of the Corporation

6.1. Environmental Impact

Total direct and indirect Greenhouse Gas (GHG) emissions: Not reported by the Corporation.

The Corporation's activities generate greenhouse gas emissions primarily from construction operations,
machinery operation and energy consumption at project sites, plants and offices, including both direct

emissions (from fuel combustion) and indirect emissions (from electricity consumption).
GHG emission reduction initiatives and measures: None reported.

LILAMA applies modern construction technology, uses energy-efficient equipment at certain facilities,
optimizes supply chains and promotes internal environmental awareness training. The Corporation is
progressively developing an emission inventory system and exploring the implementation of ESG

reporting in the future
6.2. Raw Material Management

Given the nature of the Corporation's business activities, demand for machinery and equipment required
to execute EPC and construction contracts is substantial, covering diverse and complex specifications
regarding type, technical requirements, quality and origin — particularly equipment supplied for coal-
fired thermal power projects. Equipment items such as turbines, boilers and generators consistently
constitute the largest proportion of machinery, equipment and material costs in the Corporation's
production and business operations. In addition, construction materials such as steel in various forms,
welding rods, paint, electrical cables and industrial gases are in constant and regular demand across

LILAMA's production and business activities.

To ensure the quality of its works and to minimize adverse environmental impacts of construction
activities, the Corporation not only seeks diverse supply sources that best meet project requirements, but
also ensures compliance with environmental protection standards. Through rigorous procurement
management from the supplier selection stage, LILAMA is committed to contributing to environmental

protection and minimizing negative environmental impacts in the Cornoration's business operations.

During the year, LILAMA's primary materials comprised steel plates, steel pipes, cement, refractory
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materials and mechanical components used for equipment fabrication, mechanical installation and

industrial construction.

Report on the percentage of recycled materials used in the production of the organization's

principal products and services: Not reported by the Corporation.
6.3. Energy Consumption

a) Direct and indirect energy consumption: Energy consumption includes electricity (indirect) and fuel
(direct) at plants, project sites and offices. The Corporation does not currently compile statistics in this

regard.

b) Energy savings achieved through energy efficiency initiatives: Certain units have implemented energy-
saving solutions including equipment upgrades, operational process improvements and enhanced

preventive maintenance schedules, contributing to significant reductions in energy consumption.
c) Energy saving initiative reports and results: None reported.

6.4. Water Consum ption

Water sources and consumption volume 2025: Not reported by the Corporation.
Recycled and reused water volume and percentage: Not reported by the Corporation.
6.5. Environmental Regulatory Compliance

The Corporation is in full compliance with all applicable environmental standards and regulations.
LILAMA has never been sanctioned for non-compliance with environmental laws and regulations. Total
fines imposed for non-compliance with environmental laws and regulations: VND 0. With a strong
commitment to environmental responsibility, LILAMA pledges full and strict compliance with all

applicable domestic and international environmental standards throughout its production and business

operations.
6.6. Employee Policies

The Corporation's total headcount as at 31 December 2025 was 828 employees. The average monthly

salary per employee was 18,2 milion VND/person/month.
—  Occupational Health, Safety and Welfare Policy

o  Raising awareness among employees at all levels regarding occupational health and safety,

environmental management and social responsibility in the Corporation's activities.
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o  Developing integrated systems and processes to prevent pollution and workplace injuries,
improve health, and enhance environmental and social sustainability, consistent with

internationally recognized standards.

o  Conducting risk and impact assessments for occupational health and safety, environmental
and social aspects, and implementing preventive measures against adverse impacts or, where
prevention is not possible, mitigating, reducing and/or providing compensation to affected

workers, communities and the environment.

o} Ensuring compliance with national laws, regulations and other applicable requirements

relating to labor, occupational health and safety, and environmental protection
6.7. Community Responsibility Report
a) Leadership and Direction

The Party Committee and management of the Corporation consistently direct emulation and
commendation activities to ensure they are targeted at deserving recipients and conducted in a transparent,
equitable, democratic, accurate, timely and compliant manner, thereby motivating and inspiring officials,
employees and Party members to strive and excel in fulfilling the Corporation's production and business

objectives.

LILAMA's Emulation and Commendation Council actively organizes periodic and thematic emulation
activities across the entire Corporation, with particular focus on key project sites. Regular reviews,
evaluations, inspections and monitoring are conducted on the basis of registered emulation targets and
results of each unit, with a view to identifying and selecting outstanding collectives and individuals for

recognition and commendation by the Ministry of Construction and replication as advanced models.

b) Emulation Results

The Corporation's emulation activities in 2025 received the full attention and support of the Party
Committee, Management Board and project teams. These activities generated broad and positive impact
on employee morale, maintained a stable working environment, and motivated all officials and employees

to strive and dedicate themselves to their work, enabling LILAMA to achieve noteworthy results.

The Corporation's emulation activities in 2025 received the full attention and support of the Party
Committee, Management Board and all departmental units. These activities generated broad and positive
impact on employee morale, maintained a stable working environment and motivated all officials and
employees to strive and dedicate themselves to their work, enabling LILAMA to achieve noteworthy

results.
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The Corporation successfully organized a Conference to Honor Outstanding Individuals, Advanced
Laborers and Creative Laborers for the period 2020-2025, and nominated individuals to attend the
Ministry of Construction's Patriotic Emulation Congress and the 11th National Patriotic Emulation

Congress for the period 2020-2025. Specific outcomes are as follows:

—  Certificates of Merit awarded by the Corporation for outstanding individuals, advanced laborers

and creative laborers for the period 2020-2025: 50 individuals

—  Delegates nominated to attend the Ministry of Construction's Patriotic Emulation Congress: 8

individuals
=  Delegates nominated to attend the National Patriotic Emulation Congress: 1 individual
¢) Recognition and Awards

In 2025, the Corporation compiled dossiers, conducted evaluations and submitted nominations for awards
for outstanding performance in 2024 for collectives and individuals with exemplary and excellent

achievements. Results are as follows:
—  Collectives:
o  Progressive Labor Collective: 23 collectives
o  Certificate of Merit from the Corporation: 34 collectives
o  Excellent Labor Collective: 4 collectives
o  Certificate of Merit from the Minister of Construction: 1 collective
= Individuals:
o  Advanced Laborer: 867 individuals
o  Certificate of Merit from the Corporation: 298 individuals
o  Grassroots Emulation Fighter: 200 individuals
o  Certificate of Merit from the Minister of Construction: 16 individuals
o  Machinery Installation Industry Service Medal: 21 individuals
o  Commemorative Medal for Construction Industry Contributions: 8 individuals
d) Emulation and Commendation Work Plan for 2026

Continue to review and complete nomination dossiers for emulation titles and commendation awards for

2025 in respect of collectives and individuals with outstanding and exemplary achievements.
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Intensify and improve the quality of emulation movements, particularly nigh-point emulation campaigns
at the Corporation's key projects and works nationwide, with the objective of enhancing labor productivity

and ensuring schedule adherence, quality, safety and business efficiency.

Strengthen the identification, cultivation, documentation and replication of advanced models, contributing

to the development of corporate culture and high-quality human resources within the Corporation.

Promptly implement special commendations for collectives and individuals with outstanding and
exceptionally outstanding achievements in labor and production, particuiarly contributions that generate
high efficiency and create notable impact, thereby enhancing the Corporation's reputation and brand in

both domestic and international markets.
6.8. Green Capital Market Activities (as guided by the State Securities Commission)

LILAMA is progressively researching and engaging with green finance standards as guided by the State
Securities Commission. The Corporation plans to progressively integrate environmental factors into its

project assessment and implementation processes to meet the requirements of the green capital market.
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PART III: REPORT AND ASSESSMENT OF THE GENERAL DIRECTOR BOARD
1. Assessment of Business Results

Performance against key targets per the General Meeting of Shareholders Resolution:

Unit: Billion VND

No. Indicator 2025 Plan 2025 Actual Actual/Plan (%)

I. | Output Volume 6,576.9 5.686,1 86,4%
2. | Revenue 5,965.5 5.687,8 95,3%
3. | Profit Before Tax 110.0 598,9 544,4%
4. | State Budget Contribution 100.0 260,6 260,6%
5. | Dividend Payout Ratio (%) " 7.0%/year 0% 0%

6. | Capital Expenditure 50.0 7.2 14.4%
7. | Wage Fund 347.4 261.1 75.2%

(Based on the figures in the audited separate financial statements for 2025)

) According to the profit distribution plan submitted to the General Meeting of Shareholders, the
Corporation will use the Development Investment Fund and the remaining undistributed profits to issue

shares to existing shareholders from equity sources, thereby increasing its charter capital.

The Corporation proactively managed its production and business operations by concentrating resources
on key projects and accelerating the completion of high-value items. Simultaneously, the expansion of
scope at existing contracts and the signing of several new packages contributed significantly to revenue

growth versus the original plan.

Furthermore, project management and coordination with investors and supervision consultants improved
markedly, particularly in the acceptance and payment documentation process, shortening the lead time for
revenue recognition. The Corporation also strengthened schedule and quality control and optimized
construction organization, thereby improving execution efficiency and work completion capacity within

the period.

Taken together, 2025 revenue reflects the effectiveness of the Corporation's management, execution
capability and adaptability, creating a positive foundation for the implementation of business plans in

future years.
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2. Financial Position
2.1. Assets and Capital Expenditure

Based on the strategic orientation of concentrating resources on production and business activities and
controlling capital expenditure, no significant changes in long-term asset investment were recorded in

2025, with activities primarily focused on maintaining and utilizing existing assets.

As at 31 December 2023, total assets reached VND 6.720,8 billion, an increase of approximately 23,1%
compared to the beginning of the year. Current assets represented the majority (90.3%) of total assets,
reflecting the Corporation's continued focus on construction operations and short-term business cycles.
Notably, short-term receivables increased significantly to VND 2,802 billion, primarily from trade
receivables, reflecting expanded revenue and acceptance volumes while necessitating strengthened debt

management and collection.

Long-term assets reached VND 650.9 billion, representing 9.7% of total assets, a slight decrease from the
beginning of the year. No major changes were recorded in the long-term asset structure, with fixed assets
continuing to decrease due to depreciation, while long-term financial investments remained stable,

primarily consisting of investments in joint ventures and associates.

Overall, the 2025 asset structure clearly reflects the characteristics of a construction and installation
enterprise, with a large proportion concentrated in working capital, particularly trade receivables and
inventories. The significant increase in receivables is a factor requiring close monitoring and control to

ensure asset quality and the sustainability of growth in future periods.
2.2. Liabilities and Owners' Equity

In 2025, the Corporation's total equity and liabilities reached VND 6.720,8 billion, commensurate with the
increase in total assets. Total liabilities continued to account for a large proportion at VND 5,256,3 billion
(approximately 78.2% of total capital), reflecting the characteristics of a construction and installation

enterprise heavily reliant on debt financing and trade credit.

Total liabilities increased by VND 796.6 billion (+17.6%) compared to the beginnirg of the year, primarily
from current liabilities (+VND 625.5 billion). Key components of current liabilities include trade payables,
accrued expenses and short-term borrowings. Notably, short-term borroWings and finance lease payables
decreased to VND 627 billion, reflecting a trend toward reduced reliance on short-term borrowings. Short-
term provisions also increased significantly, indicating the Corporation js more proactively recognizing

and provisioning for contingent obligations.
Long-term liabilities amounted to VND 608.4 billion, an increase of VN2 171 billior (+39.0%), primarily
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due to a significant increase in long-term provisions, while long-term borrowing balances remained low.
This suggests that long-term financial risk from debt leverage is not material, but future provisioned

obligations are trending upward.

Owners' equity reached VND 1,464.5 billion, a significant increase of VND 467 billion (+46,8%)
compared to the beginning of the year, primarily driven by substantial growth in undistributed profits after
tax (particularly 2025 profits), contributing to improved financial capacity and degree of financial self-

sufficiency.

Overall, the 2025 capital structure indicates that the Corporation maintains liabilities representing a large
proportion; however, there has been a degree of improvement with reduced reliance on short-term
borrowings and increased profit accumulation. Going forward, the Corporation needs to continue effective
management of debt obligations and maintain a balanced capital structure between borrowings and equity

to enhance financial sustainability.
2.3. Doubtful Debt Recovery

The Corporation's management consistently directs close assessment and classification of overdue
receivables and debt recovery to supplement capital for production and business activities. The recovery
of doubtful debts remains challenging (as at 31 December 2025, the Corporation recovered VND 38.0
billion out of VND 141.6 billion in doubtful overdue receivables). The principal causes are the financial
difficulties facing debtor entities, together with certain receivables that have become significantly overdue,

requiring LILAMA to recognize provisions for doubtful receivables.

As at 31 December 2025, the Corporation still has certain long-outstanding receivables at a number of

project sites with a total outstanding value of VND 103.6 billion, specifisally:

Song Thao Cement Plant: VND 41.6 billion

— 52 Linh Nam Project (LILAMA Hanoi): VND 38.4 billion

= An Diem Hydropower Plant (commissioned in 2010): VND 12.6 billion
~  Hanoi Museum: VND 9.0 billion |

~  Song Gianh Cement Plant (commissioned in 2006): VND 2.6 billion

3. Improvements to Organizational Structure, Policies and Management
a. Organizational Structure:

—  The Corporation has been implementing organizational restructuring in accordance with the

LILAMA Restructuring Plan 2021-2026, including the establishment of new Project Management
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Boards (PMBs), Project Execution Boards and Project Offices, as well as direct construction units

(branches, enterprises, construction teams, etc.) to meet production and business requirements.

=

. Personnel and Labor Management:

—  The Corporation's total headcount as at 31 December 2025 was 788 employees; average number

of employees utilized in 2025: 1,180 persons
—  Number of employees whose contracts were terminated: 1,076
—  Number of new recruits: 218
—  Number of employees on suspended labor contracts: 90

—  Personnel rotations: 82 postings of officials and employees across departments, units and project

management boards
- Number of employees reaching retirement age: 5
4. Future Development Plans

4.1. Leadership and Management Direction

The Corporation's management is firmly committed to mobilizing all efforts and implementing all
necessary measures to direct and manage operations, sustain production and business activities, ensure

employment for its workforce, and achieve all key performance indicators in the 2026 business plan.

4.2. Revenue Plan

Based on an assessment of the economic environment, current and prospective projects, market-affecting
factors, and the actual state of production and business operations, Vietnam Machinery Installation
Corporation — JSC (Parent Company) has formulated its 2026 Business Plan to maximize achievable

performance, with the following key indicators:

Unit: Billion VND

z 2026 Plan/ 2025
No. Indicator 2025 Actual 2026 Plan "
Actual Ratio
1. | Output Volume 5.686,1 3.700,0 65,0%
2. | Revenue 5.687,8 3.377,8 59,3%
R
5| e foR Com 5.337,7 3.317.8 62,2%
Operations
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2026 Plan/ 2025
No. Indicator 2025 Actual 2026 Plan g
Actual Ratio
22 Financial Income and Other 350.1 60,0 17.1%
Income
3. | Profit Before Tax 598,9 450,0 75,1%
4. | State Budget Contribution 260,6 150,0 57,5%
2 p
5 Exp:ected Dividend Payout 0% 0% 0%
Ratio (*)
6. | Capital Expenditure (**) e 800,0 11.111,1%
7. | Wage Fund 261,1 290,5 111,02%

(*) In accordance with the Corporation's strategic development orientation, the Corporation continues
to plan to increase charter capital to strengthen financial capacity, invest in production infrastructure

development and expand the scale of production and business operations.

(**) In addition to investment in construction machinery and equipment, the Parent Company —
Corporation is selecting an appropriate site to research and invest in a fabrication workshop to enhance

the Corporation's internal production capacity.

4.3. Capital Expenditure Plan

With the objective of enhancing capabilities, increasing competitiveness and achieving sustainable
development in the fabrication, manufacturing and modular assembly sectors — and to maintain its core
business of traditional mechanical fabrication for both domestic and export markets — the Corporation
considers it imperative to invest in a Manufacturing & Module Assembly Plant. The investment plan will
be carefully considered and submitted to the competent authorities for approval in accordance with
applicable regulations. In the event the project is approved, the Corporation plans to invest VND 800

billion in 2026 for land lease/acquisition and procurement of machinery and equipment for the plant.

4.4. Project Management and Construction Direction

In 2026, given the limited number of projects currently under construction, the Corporation will maximize
resource concentration to accelerate the completion of ongoing projects and recover capital at the earliest
opportunity. Simultaneously, the Corporation will closely monitor the implementation progress of newly
signed EPC projects, most notably O Mon 1 Power Plant and Quang Trach II LNG Power Plant.

4.5. Institutional Improvement and Organizational Restructuring

45| Page



Following approval by the Ministry of Construction and the General Meeting of Shareholders, the
Corporation will implement activities in accordance with the 5-Year Strategic Development Orientation

for Vietnam Machinery Installation Corporation — JSC for the period 2026-2030.

Regarding organizational and labor management: Continuously enhance corporate governance
capabilities; streamline and consolidate the management structure; reduce headquarters personnel; recruit,

train and retrain a qualified workforce appropriate for actual work requirements.

In 2026, Vietnam Machinery Installation Corporation — JSC will implement a position-based salary

structure to increase productivity and working efficiency of the Corporation's officials and employees.
p g PO P

4.6. Market Development

The Corporation will continue to focus on its 2 core business segments: EPC and Construction Installation;

and Mechanical Fabrication.
— EPC and Construction Installation:

o  Priority will be given to developing industrial power projects, including construction of new
power plants; renovation and upgrading of existing power plants; substation and
transmission line constrection. This is a high-potential, sustainably growing market given

the Government's stable power development planning.

o Increased participation in oil and gas industrial projects (refineries, petrochemical plants,
gas plants, gas pipelines, etc.).

o  Continued participation in other industrial projects (cement, steel, construction materials,
etc.).

o  Proactive positioning for upcoming major national key projects, including high-speed
railway projects and nuclear power plants,

— Mechanical Fabrication:

o  Export Mechanical Fabrication:

> Increase the export value of mechanical products; strengthen international cooperation
and participate in the global value chain by supplying components, parts and other
intermediate goods for final product assembly for global corporations.

» Capitalize on business opportunities from the new energy market (green hydrogen and
green ammonia projects).

» Meet the global trend toward modularization in industria! plant construction.
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o) Domestic Mechanical Fabrication:

> Rationalize the mechanical product portfolio by consolidating the existing product
range, while expanding into the higher-tier auxiliary equipment technology segment to
serve EPC and new energy projects.

4.7. Financial Management

In 2026, a priority task for the Corporation is to aggressively pursue acceptance of completed work
volumes and recover outstanding receivables and overdue debts to reduce the debt-to-equity ratio and
financial costs, thereby improving the financial position and supplementing capital for production and
business operations. In addition, the Corporation intends to increase charter capital to invest in equipment

and facilities to enhance production capacity.

4.8. Technology. Engineering and Occupational Safety

—  Continue construction and completion of projects in compliance with safety, quality, schedule and

efficiency requirements under all signed contracts.

—  Maintain strict and effective cost management to reduce incidental costs and optimize

consumption of raw materials and fuels.

4.9. Human Resources Development

-~ Toachieve the production and business plan targets, the Corporation's management places special
emphasis on human capital. In 2026, the Corporation will continue to develop succession plans,
identify candidates with qualifications appropriate for specific positions, and invest in targeted

training and development programs.
—  The current workforce temporarily meets the requirements for executing ongoing projects;
however, continued professional and technical training is needed to further elevate skill levels.
4.10. Corporate Brand Development

- Focus on directing the construction of works with high quality, on schedule, efficiently, safely and

aesthetically, thereby continuing to develop the LILAMA brand.

- Concentrate resources on investing in new, advanced technologies applied in Vietnam to establish

a distinctive position in the core business segment while reinforcing the LILAMA brand.

- Promote LILAMA's image through cooperation with media organizations, press and social
organizations; instill a strong sense of responsibility among all officials and employees of the

Corporation regarding the protection and promotion of the LILAMA brand and image.
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4.11. Corporate Culture Development

—  Develop a professional, friendly corporate culture reflected through core values such as the

working environment, performance standards and communication conduct.

—  Foster a culture of disciplined work: strict adherence to labor discipline and, in particular, diligent
compliance with technical safety and industrial hygiene procedures across all equipment, project

sites and plants, and above all at the management office.

-~ Develop a business culture: consistently respect and remain open to cooperation with customers
and business partners; maintain confidence and integrity in all dealings, and be a reliable and

trustworthy partner.

~  Promote civilized conduct and a cultural way of life: cultivate a civilized demeanor among all
personnel, especially those who regularly interact and engage with domestic and international

partners.

4.12. Emulation Movements and Community Social Welfare:

Continue to promote and implement emulation movements and community social welfare activities in

accordance with LILAMA's longstanding traditions.
5. Environmental and Social Responsibility Assessment

The Corporation continuously focuses resources on investing in new, advanced technologies applied in
Vietnam — not only to serve its core business in affirming its brand, but also to minimize adverse
environmental impacts during operations. In addition to promoting LILAMA's image through cooperation
with media organizations, press and social organizations, the Corporation calls upon all officials and
employees to uphold their responsibility in building and protecting the LILAMA brand and image in

connection with environmental protection.
The Corporation establishes its Emulation and Commendation Work Plan for 2026 as follows:

—  Continue to promote the "Good Laborer, Creative Laborer" and "Ensure and Improve Construction
Quality" emulation movements across LILAMA, targeting improved productivity, quality and

operational efficiency.

—  Direct the emulation movements toward resolving urgent issues and LILAMA's remaining
challenges, including streamlining operations, increasing labor productivity, reducing the
proportion of indirect labor across the Corporation, restructuring enterprises, strengthening

marketing, expanding markets and participating in more new project tenders.
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—  Strengthen the organization of cultural and sporting activities to foster positive morale and
solidarity, motivating all officials and employees to actively participate in patriotic emulation
movements. Pay particular attention to employees at remote project sites who face challenging

living and working conditions.

—  Continue to organize joint emulation movements and high-point emulation campaigns at
LILAMA's key projects from North to South, ensuring schedule adherence, quality and
occupational safety; implement directives and guidelines on emulation and commendation from

the Ministry, government agencies and the Government.

The Corporation's Trade Union and Youth Union regularly care for the welfare of all officials and
employees: organizing cultural and artistic exchange programs, sporting activities, and providing various
incentives for employees' children during Mid-Autumn Festival, Children's Day, and academic

achievement recognition events.
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PART IV: BOARD OF DIRECTORS' ASSESSMENT OF THE CORPORATION'S
OPERATIONS

1. BOD Assessment of the Corporation's Operations

< Assessment of Business Results:

In 2025, LILAMA continued to operate in conditions of significant economic volatility, with the
construction and installation market — particularly in the energy sector — undergoing major structural shifts
as traditional thermal power projects gradually declined while new energy sectors had yet to generate
stable workloads. In addition, pressure from raw material prices, financial costs and intra-industry

competition continued to intensify.

Against this backdrop, the Board of Directors directed the Management Board to effectively implement
the business plan, monitored and promoted construction schedule and quality at all projects, controlled
costs, assessed risks, and guided market transition, expansion and strategic cooperation to enhance
competitiveness. As a result, the Corporation maintained stable production and business operations,
progressively resolved difficulties, secured employment, income and welfare for its workforce, and

fulfilled all obligations to the state budget.

2025 business results of the Corporation are as follows:

Unit: VND billion

No. Indicator fltiilftriﬁ : 2025 Actual Actual/ Plan (%)
1 Revenue 5.965,5 5.628.9 94,4%
2 Profit Before Tax 110,0 411,1 373,7%
3 State Budget Contribution | 100,0 | 222,5 ‘ 222,5%
4 Dividend Payout Ratio (%) 7,0%/year 74, 5;’ /S;,;:ar 1.064,3%
5 Capital Expenditure 50,0 | 12 | 14,4%
6 Wage Fund 347,38 | 261,08 75,2%

(Based on the figures in the audited separate financial statements for 20235)

During the 2021-2025 period, Vietnam Machinery Installation Corporation — JSC carried out its
production and business mandate against a backdrop of complex and challenging domestic and
international economic conditions, marked by the adverse impacts of the COVID-19 pandemic,

geopolitical volatility, regional conflicts and international trade policies, all of which directly affected
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construction investment activities, supply chains, raw material prices and project timelines.

Facing these challenges, the Corporation proactively implemented comprehensive measures under its
restructuring plan, rigorously directed production management, optimized resources, controlled costs and
accelerated the completion of key projects. As a result, business performance progressively stabilized and

recovered positively from 2024 onwards.

Key performance results for the Parent Company for the 2021-2025 period: cumulative total revenue of
VND 22,947.9 billion (92.3% of plan); profit before tax of VND 621.4 billion (297.3% of plan); and state
budget contributions of VND 488.8 billion (128.6% of plan). These results demonstrate that the
Corporation substantially achieved its revenue targets and significantly exceeded its profit and state budget

contribution targets under the restructuring plan.

Year-on-year performance was volatile: in 20222023, the Corporation reported unfavorable results with
consolidated losses due to financial costs, provisions and project execution difficulties. However, from
2024, results improved markedly, and 2025 recorded exceptional profit growth, reflecting the effectiveness

of restructuring measures and the completion and handover of major projects.

In terms of operational structure, the Parent Company continued to serve as the primary contributor to the
Corporation's revenue and profit. Subsidiaries, by contrast, have underperformed with protracted losses
and a declining contribution to total revenue. The Corporation has been implementing restructuring and
reorganization of member companies and progressively divesting to improve overall operational

efficiency.

During this period, the Corporation completed and handed over numerous national key projects and large-
scale works on schedule, to quality standards and safely, reinforcing its reputation and capabilities as an
EPC General Contractor and industrial machinery installation specialist. The Corporation has also actively
participated in new energy projects and progressively approached high-potential sectors such as gas power

and green energy.

Nevertheless, business performance still faces several challenges: revenue and profits remain volatile and
heavily dependent on project timeiines and scale; subsidiaries continue *o underperform; restructuring is

incomplete; and latent risks in financial management and cash flow persist.

Overall, the 2021-2025 period was one in which the Corporation focused on restructuring, overcame
significant difficulties and achieved initial positive results, laying the foundation for improved operational

efficiency and sustainable development in the next phase.

% Assessment of Investment Activities:
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—  Capital Construction Investment, Machinery, Equipment and Other Investments

Per the plan, total capital expenditure was projected at VND 50 billion. In 2025, the Corporation invested

VND 7.2 billion, equivalent to 14.4% of the annual plan. Capital expenditure was concentrated on essential
items for the Corporation's production and business activities and advance payments for the Electronic

Office System investment project.

~  Investments in Subsidiaries and Affiliated Companies

Total external capital investment as at 31 December 2025 amounted to VND 569.7 billion. Capital invested
in other enterprises as at 31 December 2025 did not exceed Charter Capital or Owners' Equity. The

performance of member companies in H1/2025 is as follows:

o Investments in 5 Subsidiaries, total investment value: VND 49.5 billion; business
performance in 2025: 2 out of 5 subsidiaries were profitable (LILAMA SEA, LHT); 3 out
of 5 recorded losses (LILAMA 5, LILAMA 7, LILAMA Machinery Installation
Mechanical); 4 out of 5 carried accumulated losses (LILAMA 5, LILAMA 7, LILAMA
Machinery Installation Mechanical, LHT).

o Investments in 10 Affiliated Companies, total investment value: VND 271.2 billion;
business performance in 2025: 5 out of 10 companies were profitable; 4 out of 10 recorded
losses (LILAMA 69-1, LILAMA 45-1, LILAMA 45-3, LILAMA 45-4); 1 out of 10 did not
prepare financial statements (LILAMA Construction Design & Technology Consultancy
JSC): 5 out of 10 companies with available reports carried accumulated losses (LILAMA
45-1, LILAMA 45-3, LILAMA 45-4, LILAMA 69-1, and LILAMA Construction Design &
Technology Consultancy JSC)

o  Equity investments in 7 other enterprises, total investment value: VND 248.9 billion.

In 2025, LILAMA recognized provisions for financial investments in accordance with applicable
regulations (additional provision of VND 5.0 billion; cumulative provision as at 31 December 2025: VND
121.1 billion).

= Divestment from External Investments

In accordance with the LILAMA Restructuring Plan 2021-2025 approved by the Ministry of Construction
and the General Meeting of Shareholders, LILAMA is to retain a 36% ownership stake in 2 affiliated
companies (LILAMA 10 JSC and LILAMA 18 JSC) and fully divest its capital investment in all remaining
companies. For LILAMA SEA, depending on the availability of work in Brunei and neighboring markets,

the Corporation will consider selecting the most effective option—either allowing LILAMA to continue
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operations under an optimal plan or proceeding with transfer/divestment or dissolution to recover capital.

During 2023, in implementation of the LILAMA Restructuring Plan 2021-2025, the Corporation has been
carrying out the requisite procedures in accordance with applicable regulations to divest from a number of
member companies, specifically: Hua Na Hydropower JSC (valuation completed and public auction
organized: however, no investors expressed interest); Machinery Installation — Electrical Testing JSC
(valuation completed and order-matching divestment attempted on the stock exchange; however,
transaction prices were significantly below the starting price, rendering the divestment unsuccessful);
LILAMA 69-1 JSC (valuation completed; however, the company's loss-making position rendered it
ineligible for public auction, while low market prices and poor liquidity made on-exchange divestment
impracticable); LHT International Consultancy JSC (valuation completed and competitive offering
organized:; however, no investors participated, and the company is expected to proceed with dissolution

procedures).

On 14 June 2025, the National Assembly passed the Law on Management and Investment of State Capital
in Enterprises No. 68/2025/QH]13, under which the divestment of state-owned enterprises' investments is
no longer subject to the public securities offering conditions prescribed under securities legislation.
LILAMA is currently awaiting the Government's implementing Decree as the legal basis for proceeding

with its divestment activities.

In the meantime, the LILAMA Restructuring Plan 2021-2025 has expired. LILAMA will review, develop
and implement its Strategic Development Plan for the 2026-2030 period, aligned with actual market

conditions and the financial position of its investee companies.
< Assessment of Financial Management:

In 2025, the BOD directed and supervised the Management Board in strengthening financial management;
pursuing receivables recovery and inventory management; controlling cash flows and costs; and ensuring

financial safety, improving capital utilization efficiency and overall business performance.

—  The BOD also directed the development of borrowing plans and approval of credit limits;
accelerated settlement, capital recovery and bad debt resolution; implemented asset disposal to
improve asset management and utilization efficiency; selected the financial statement auditor for

2025; and paid dividends in accordance with the General Meeting of Shareholders' resolution.

—  In addition, the BOD directed financial monitoring, operational efficiency assessment and
enterprise classification; and supervised the implementation of business plans, financial position

and legal compliance at enterprises in which the Corporation holds capital.
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o  Assessment of Capital Utilization Efficiency — Parent Company:

Asset Structure (%):

™

Y 4

Long-term Assets / Total Assets: 9.69%

» Current Assets / Total Assets: 90.31%
Capital Structure (%):

>
»

Total Liabilities / Total Capital: 78.21%
Owners' Equity / Total Capital: 21.79%

Liquidity Ratios (times):

p
”

™

»

Quick Ratio = (Current Assets — Inventories) / Total Current Liabilities: 1.20 times

Current Ratio = Current Assets / Current Liabilities: 1.31 times

Profitability Ratios (%):

»
>

L

2

Net Profit After Tax / Net Revenue (Net Profit Margin): 9.50%
Net Profit After Tax / Average Total Assets (ROA): 8.33%
Net Profit After Tax / Average Owners' Equity (ROE): 41.20%

o Key Observations from the Above Indicators:

»

Vf

‘/’f

Asset Structure: Current assets represent a large proportion, consistent with the
Corporation's operational characteristics.

Capital Structure: Total Liabilities/Total Capital = 78.21%. Due to limited charter
capital relative to the scale of operations, production and business capital is
predominantly sourced from borrowings, entailing relatively high financial costs.

Liquidity: Ratios above 1.0 indicate that the Corporation's debt repayment capacity is
at an acceptable level given the industry's business characteristics.
Profitability: ROE for 2025 reached 41.2%, a significant increase from 2024 (9.45%).
The 2025 profitability ratios, being higher than the construction and installation industry
average, demonstrate that LILAMA achieved high efficiency in project execution, cost
management, risk management and prudent accounting practices.

% Assessment of Corporate Governance:

—  The BOD directed the review, refinement and implementation of the internal management

regulation framework; strengthened corporate governance; promoted IT applications and

progressively implemented digital transformation in management, operations and oversight of the

Corporation's activities.

—  Issued an annual inspection and monitoring plan for compliance with the law in production and

business activities, anti-corruption, thrift practice and waste prevention; directed internal audit and

risk management activities.
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Fulfilled corporate disclosure obligations under the Enterprise Law and Securities Law; provided
full information to facilitate the Supervisory Board's operations and discharge of its

responsibilities.

% Organizational Management, Labor and Remuneration

In 2025, the BOD directed the consolidation of the organizational structure; enhanced the quality
of the management team and workforce; and refined the organizational structure through the

establishment of new departments and centers to meet production and business requirements.

Regarding remuneration, the BOD directed the finalization of the 2024 wage fund settlement;
developed and implemented the 2025 wage fund; and organized the payment of salaries,
emoluments and bonuses to employees and enterprise managers in full compliance with applicable

regulations.

Directed the implementation of personnel assessment and evaluation in accordance with
applicable regulations; managed and consolidated capital representatives at investee enterprises;
provided direction for capital representatives to vote at BOD/GMS meetings, ensuring the proper

exercise of shareholders' rights and obligations.

¢ Assessment of Equitization and Enterprise Restructuring:

Regarding equitization: The final settlement and handover of state capital to the joint-stock
company has been substantially completed, with the exception of major outstanding issues relating
to the determination of land use plans and land use right valuations at certain land parcels managed
by the Corporation. The BOD has directed the Management Board to continue working with
relevant authorities to resolve these issues and finalize the equitization settlement and state capital

handover procedures.

Regarding state capital divestment: Per Government guidance in Official Dispatch No.
4903/VPCP-DMDN dated 04 June 2025, the divestment of state capital to below 51% of charter
capital at LILAMA has been deferred beyond year-end 2025. In Report No. 340/BC-PDV dated
03 October 2025, the State Capital Representative Group proposed to the Ministry of Construction
to maintain the current level of state ownership at LILAMA for the next period. The
Representative Group is currently awaiting the Ministry of Construction's directive as the basis

for proceeding with related activities.

LILAMA Restructuring Plan 2021-2025 implementation: The Corporation has been

implementing comprehensive restructuring across all operational dimensions, including business
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sector restructuring (focusing on 2 core business segments), financial restructuring (debt
restructuring, restructuring of external investments, etc.), organizational and human resource

restructuring, and corporate governance restructuring.

Regarding the restructuring of external investments, in 2025, the BOD directed the
implementation of requisite procedures in accordance with applicable regulations to divest from a
number of investee companies (Hua Na Hydropower, Machinery Installation — Electrical Testing
JSC, LILAMA 69-1, LHT). However, divestment at all these entities was unsuccessful due to the

absence of interested investors, unfavorable market conditions and/or applicable legal constraints.

Based on the provisions of the Law on State Capital Management and Investment in Enterprises,
Decree No. 366/2025/ND-CP and the Corporation's Strategic Development Orientation for 2026—
2030 (once approved by the competent authorities), the BOD will research, develop and
implement divestment activities in accordance with applicable regulations and actual market

conditions.

> Selection of Auditor for 2025 Financial Statements

Based on the list of audit firms approved by the 2025 Annual General Meeting of Shareholders, the BOD

approved the appointment of AASC Auditing Co., Ltd. as the auditor for the 2025 financial statements of

Vietnam Machinery Installation Corporation —JSC

% Supervision of the General Director and Other Executive Officers

In 2025, the BOD fully discharged its oversight responsibilities with respect to the General Director and

other executive officers, ensuring all activities of the Corporation complied with applicable laws and

LILAMA's Charter. Key areas of supervision included:

Monitoring the implementation of BOD resolutions and decisions, and compliance with applicable
laws, the Charter and internal governance regulations, thereby maintaining management discipline
and ensuring that all executive operations remained aligned with established objectives and

strategies.

Monitoring business performance results through periodic reporting mechanisms, thematic
reports, management meetings and extended BOD meetings, providing timely guidance and
direction to support the Management Board in resolving operational difficulties. The BOD placed
particular emphasis on monitoring the progress of key projects as well as occupational safety and
construction quality assurance, regarding these as critical factors in protecting LILAMA's

reputation and brand.
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—  Developing and refining the internal governance regulation framework to establish a rigorous and
transparent legal framework, enabling the General Director and management officials to act

proactively and flexibly while maintaining robust control and minimizing operational risks.

- Monitoring financial management, cash flows, settlement processes, capital recovery from
completed projects, and the preservation and growth of state capital at the Corporation, thereby

promptly addressing outstanding issues and improving capital utilization efficiency.

- Overseeing risk management and internal controls, and directing the Management Board to
proactively identify emerging risks to the Corporation's operations and develop timely response

plans.

—  Supervising and urging the General Director and other executive officers to fully and faithfully
implement all recommendations and conclusions from inspections, audits and regulatory

authorities to address deficiencies and enhance management compliance and discipline.

The relationship between the BOD and the General Director was consistently maintained with clear
delineation of functions, responsibilities and authority, ensuring transparency and high-level consensus in
the leadership structure. Through the above activities, the BOD assesses that its oversight in the past year
was conducted effectively, contributing to improved management compliance. The BOD's stringent yet
flexible oversight created favorable conditions and motivation for the General Director and management
team to achieve the highest possible performance levels in line with the General Meeting of Shareholders'

resolution, maximally protecting the interests of the Corporation and its shareholders.
2. BOD Plans and Operating Directions

The 2026 marks the beginning year for implementing the Corporation's 5-Year Strategic Development
Orientation (2026-2030), against a backdrop of increasingly complex and unpredictable market
conditions. It is also a transitional year as many of the Corporation's key projects enter their final
completion phases while newly signed contracts have not yet commenced construction, placing significant

pressure on the Corporation to maintain its work pipeline and ensure revenue growth.

On this basis, the BOD directed the development of the 2026 business plan on a conservative principle,

closely aligned with implementable targets, prioritizing stable workload, revenue and cash flow balance.
Key in 2026 Business Plan Indicators — Parent Company:

Unit: Billion VND
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2026 Plan 2026 Plan/2025 Actual
No. Indicator 2025 Actual Ratio
1 Output Volume 5.686,1 3.700,0 65,0%
2 Revenue 5.687,8 3.377.8 59,3%
55| Moz om Core 5.337,7 3.317.8 62.2%
Operations
22 Financial c')peraring revenue 3501 60.0 17.1%
and other income
3 Profit Before Tax 598.9 450,0 75,1%
4 State Budget Contribution 260,6 150,0 57,5%
s Exp.ected Dividend Payout 0% 0% 0%
Ratio (*)
6 Capital Expenditure (**) 752 800,0 11.111,1%
7 Wage Fund 261,1 290,5 111,02%

(*) In accordance with the Corporation's Strategic Development Orientation for 2026-2030, the
Corporation continues to plan to increase charter capital to strengthen financial capacity, invest in

production infrastructure development and expand the scale of production and business operations.

(**) In addition to investment in construction machinery and equipment, the Corporation plans to invest
in constructing LILAMA's Manufacturing and Module Assembly Plant once the investment plan/project is

approved by the competent authorities.

In the forthcoming period, the BOD has identified the following strategic priorities for the Corporation, to

be pursued alongside maintaining stable production and business operations:

—  Sectoral transition in response to the rapidly shifting energy sector structure, to adapt to market

trends, expand the work pipeline and enhance business efficiency.

—  Investment in LILAMA's Manufacturing and Module Assembly Plant to enhance production and
fabrication capacity; increase the self-execution ratio and production autonomy; capitalize on the
modularization trend; and lay a sustainable development foundation for the mechanical fabrication
sector in 2026-2030.

—  Capital increase to fund the Manufacturing Plant investment; procurement and upgrading of

equipment and technology; supplementation of working capital to ensure sufficient capacity to
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continue as a leading EPC contractor on national key projects and overseas projects, and to

participate deeply in the global supply chain.

—  Restructure external investments to concentrate resources on core operations and priority

investment projects.

—  Innovate project execution models, improve governance quality, expand the domestic market and

progressively develop into international markets.

—  Promote the application of science and technology and digital transformation in production and

business operations to enhance productivity, efficiency and competitiveness.

On the basis of the above strategic orientations, the BOD will focus on implementing the following key

solution groups:
= Production, Business and Investment Solutions:

o  Aggressively pursue marketing, bidding and competitiveness improvement; expand
markets; proactively identify and approach projects suited to the Corporation's capabilities

to secure workload for 2026 and beyond.

o  Execute projects on schedule, to quality standards, safely and productively to achieve 2026

plan targets, contributing to LILAMA's reputation and brand.

o  Concentrate resources on the LILAMA Manufacturing and Module Assembly Plant
investment project once the investment plan/project is approved by the competent

authorities.
= Financial Solutions:

o  Implement the charter capital increase plan in accordance with the Corporation's

development orientation once approved by the competent authorities.

o  Aggressively pursue settlement and collection of receivables at completed projects and
overdue payables from member companies; strengthen cost management, practice thrift and
utilize resources efficiently, maintaining financial balance and rigorous cash flow

management.

—  Restructuring and Strategic Development Solutions: Based on the 2026-2030 Strategic
Development Orientation approved by the General Meeting of Shareholders, resolutely implement
comprehensive restructuring across governance models, finance and human resources; divest from

non-core or underperforming units to concentrate resources on core operations and priority
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investment projects.

- Science, Technology, Design Consultancy and Innovation Solutions:

O

Efficiently operate the Design Consultancy and Innovation Centre; progressively strengthen
design consultancy capabilities; develop in-house competency in engineering design and

construction design to meet the Corporation's project execution requirements.

Promote the application of science and technology and digital transformation in design,

fabrication, construction and management to optimize business efficiency and enhance the

Corporation's competitiveness.

—  Organizational and Human Resource Solutions:

o]

Restructure and consolidate the organization toward streamlining; enhance the quality of the
management team and capital representatives; flexibly deploy and utilize personnel in
accordance with actual project requirements; maintain rigorous control over payroll costs,

ensuring alignment with productivity and performance.

Research and refine personnel and remuneration policies to ensure competitiveness, talent
attraction and retention, while remaining consistent with the Corporation's financial capacity

and applicable legal requirements.

— Governance Solutions:

o

Review, amend and supplement internal management regulations to ensure compliance with

applicable laws and the Corporation's operational realities.

Resolutely operationalize and optimize the Electronic Office System to accelerate workflow
processing, reduce costs and administrative procedures, and ensure transparency across all

governance activities.

Establish a Quality Management Department to tighten quality control processes, ensuring
that all activities, products and services of the Corporation meet established standards,

thereby maintaining and enhancing the LILAMA brand.

Strengthen financial oversight and internal control at subsidiaries and affiliated companies

through the Corporation's capital representatives.

With the above orientations and solutions, the BOD commits to providing decisive and flexible direction

to realize the established objectives, creating a solid foundation for LILAMA's sustainable development.
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PART V: CORPORATE GOVERNANCE

1. Board of Directors

No.  Full Name !
i I Bm Duc Kien N Chain.nan of ti‘le Board of D‘irecl;o"rs ' N/A
| | | . 5
| 2 | Le Van Tuan | Member of the Board of Directors | N/A
3 | Nguyen Van Hung | Membc;,r of the Boar; of D_i;e;ctors_l N}A _
4 TnmVuVung | MemberoftheBoamdofDirectors  NA
i 5 . Nguyen Manh bung | l\;le_m_be;r 0; tl:e Bc_)ar::l of -Dir_e.ctc;rs 1 N/A
i 6 & Le Djnhil;{h; uTl—Member of the Board of Directors | N/A

Under applicable regulations, the establishment of BOD sub-committees is not mandatory. Accordingly,

the Board of Directors has not yet established any sub-committees.

In 2025, the BOD of the Corporation convened 83 meetings and conducted written consultations to provide

orientation, direction and decisions on matters within the BOD's authority.

3 Attendance Reason for Non-
No. BOD Member Meetings Attended Rate Adter e
1.  Bui Duc Kien 83 100%

Mr. Le Van Tuan retired
effective 01/10/2024 and
submitted his resignation as
BOD member effective
2.  Le Van Tuan 0 0% ' 01/10/2024. He was
formally dismissed as BOD
member by the 2025
Annual GMS effective

27/06/2025.
3. Nguyen Van Hung 83 100%
4.  Tran Vu Vuong 83 100%
5. Nguyen Manh Dung 83 100%
: Appointed effective
4 0,
6. Le Dinh Khanh 3 2% | 270612025
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The list of BOD Resolutions and Decisions issued in 2025 is presented in detail in Appendix la and

Appendix 1b of the 2025 Corporate Governance Report.

BOD members holding corporate governance training certificates: None. BOD members participating in

corporate governance programs during the year: None.
2. Supervisory Board

2.1 Supervisory Board

No. Full Name g Pgsmon 2
1 ‘ AL -
! - e _______E_ = b & (ra L i ol ot - 3 oy |
1. Nguyen Thi Thu Trang Head of the Supervisory Board N/A
2. | Le Thi Thu Hong i Member of the Supervisory Board ) NE_ o
3. | Tran Thuong Huyen ! Member ofr the Su;er_\;igory _];)ard I - m SR

During the past year, the Supervisory Board held 5 sessions to carry out its duties as stipulated. Supervisory

Board activities focused on the following key areas:

Monitoring BOD activities with respect to the implementation of the General Meeting of

Shareholders resolutions.
Supervising the management and operational direction of the General Director Board.

Examining the reasonableness, legality, integrity and prudence of management and business
operations; and examining the consistency and appropriateness of accounting, statistics and

financial reporting.

Reviewing and evaluating quarterly business performance reports, quarterly financial statements
and the reviewed H1/2025 financial statements; assessing BOD management activities; presenting
the Supervisory Board's financial statement review reports, annual business performance reports

and BOD management assessment reports at the Annual General Meeting of Shareholders.
Reviewing the Corporation's accounting books and other documents and management activities.
Reviewing contracts between the Corporation and related parties.

Recommending to the BOD or General Meeting of Shareholders measures for amending,

supplementing or improving the organizational management structure and business operations.

Providing opinions on financial statements and business performance results at BOD meetings.
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2.2. Coordination Between the Supervisory Board, the BOD, the General Director Board and
Other Management Officials:

In 2025, the Supervisory Board proactively coordinated and aligned with the Board of Directors on
inspection and monitoring plans, and collaborated with the General Director Board in implementing
monitoring activities. The Supervisory Board communicated inspection and monitoring results to the BOD
and the General Director Board to facilitate timely resolution of outstanding issues and improve
management effectiveness. The BOD provided all BOD resolutions and decisions to the Supervisory
Board in a timely and complete manner,

The General Director Board and functional departments cooperated fully, facilitating timely updates on
business operations and providing information and documents required for monitoring activities upon

request.
In 2025, the Supervisory Board received no complaints or petitions from shareholders or shareholder
groups regarding the Corporation's production and business activities.

3. Transactions, Remuneration and Benefits of the Board of Directors, Management Board and

Supervisory Board

3.1. Remuneration, Bonuses, Emoluments and Other Benefits

No. Full name Positon Total remuneration in
2025
L Board of Directors
1 Bui Duc Kien Chairman 835.200.000
2 Nguyen Van Hung Member See below
3 Tran Vu Vuong Member 676.800.000
4 Nguyen Manh Dung Member See below
5 Le Dinh Khanh Member 338.400.000
6 Le Van Tuan Member 4
Il Management Board
1 Nguyen Van Hung General Director 894.240.000
2 Nguyen Manh Dung Deputy General Director 784.800.000
3 Pham Trung Thanh Deputy General Director (Since 425.564.000
A 15/05/2025)
4 Hoang Minh Khoi Deputy General Director 676.800.000
5 To Phi Son Chief Accountant 676.800.000
IIl. | Supervisory Board
1 Nguyen Thi Thu Trang Head of Supervisory Board 691.200.000
2 Le Thi Thu Hong Member of Supervisory Board 108.000.000
3 Tran Thuong Huyen Member of Supervisory Board 108.000.000
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3.2. Insider Share Transactions

Shares at Start of Shares at End of R(}?)ion
No. Trader Relatmn-shlp with Period Period Change
Insider
Number Ratio | Number | Ratio
of Shares (%) of Shares (%)
Chief Accountant;
Authorized Persor{al
1. | To Phi Son ’ 2,000 0.003% | 10,000 0.013% | financial
Disclosure s
Representative

3.3. Contracts or Transactions with Related Parties

The list of contracts or transactions executed or carried out during the year with the Corporation, its
subsidiaries and controlled companies by BOD members, Supervisory Board members, the General
Director, management officials and persons related to the foregoing is presented in detail in Appendix 3

of the 2025 Corporate Governance Report.
3.4. Assessment of Corporate Governance Compliance

In 2025, the BOD of the Corporation held 50 meetings and conducted written consultations to provide

orientation, direction and decisions on matters within the BOD's authority.

The BOD discharged its oversight responsibilities over the Management Board and management officials
through the issuance of resolutions, decisions and internal management regulations. The BOD consistently
monitored the Management Board's activities and promptly resolved matters within its authority to
facilitate the Management Board's business operations, ensuring alignment with the General Meeting of
Shareholders' and BOD's resolutions and the Corporation's development orientation. The BOD
continuously refined the organizational structure, implemented comprehensive measures to practice thrift,
prevent waste, develop corporate culture and strengthen risk management to proactively identify and

develop appropriate action plans, and progressively improve corporate governance capabilities.
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PART VI: AUDITED FINANCIAL STATEMENTS FOR FISCAL YEAR 2025
(Attached as Appendix)

Ha Noi, April .20, 2026

CONFIRMED BY THE LEGAL REPRESENTATIVE OF
'lf,__‘(—_f__
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SEPARATE FINANCIAL STATEMENTS

VIETNAM MACHINERY INSTALLATION CORPORATION - JSC
For the fiscal year ended as at 31/12/2025
(audited)
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