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MESSAGE FROM THE CHAIRWOMAN

Ms. NGUYEN THI NHU MAI
Chairwoman of the Board of
Directors

Dear Valued Shareholders, Partners and all Employees of IDICO Corporation - JSC,

First and foremost, on behalf of the Board of
Directors (the “Board”), | would like to extend
my respectful greetings and sincere
appreciation to all our shareholders, partners,
and employees for your continued trust and
companionship with IDICO Corporation -
JSC (the “Corporation” or “IDICO") throughout
our journey.

The year 2025 represented a significant test
of resilience for industrial real estate
enterprises. Geopolitical uncertainties and
global tariff “shocks” imposed more stringent
requirements for adaptability and
sustainability. If 2025 was a period to affirm
our enduring resilience, then entering 2026,
with a solid financial foundation and well-
prepared resources, IDICO is ready for a
phase of “Breakthrough and Value Creation.”

We remain steadfast in our vision to become
a leading developer of sustainable and
integrated industrial ecosystems in Vietnam,
with sustainable development serving as the
guiding principle for all our activities.

To realize this vision, in 2026, IDICO will focus
its full efforts on three key priorities:

First, sustainable and in-depth growth in
core business segments: We will accelerate
land clearance and infrastructure
completion at key projects such as Que Vo ll,
Tan Phuoc 1, Vinh Quang, My Xuan BI
Expansion, and Phu Long to capture the next
wave of investment. Alongside optimizing
occupancy rates, IDICO will intensify the
development of ready-built warehouses and
factories, targeting a total floor area of 1
million square meters within the next 3-5
years. At the same time, IDICO’s industrial
ecosystem will continue to be elevated in
line with sustainable development
orientation through investments in green

infrastructure, renewable energy, and
industrial park models integrated with
residential and service components, thereby
enhancing attractiveness to high-quality
investors.

Second, organizational consolidation and
operational efficiency optimization: IDICO
will continue to streamline its organizational
structure and promote decentralization and
delegation to enhance proactiveness. We will
accelerate comprehensive digital
transformation, applying Al and advanced
data analytics to optimize operational
efficiency and improve customer experience
across our industrial parks.

Third, ensuring resources for long-term
development: We will prioritize the
development of high-quality human
resources and foster a corporate culture
grounded in core values. Concurrently, IDICO
will optimize its capital structure, diversify
funding channels, and explore green finance
solutions to support sustainable
infrastructure projects, thereby ensuring
strong financial health.

Building upon the proven internal strength
demonstrated through a challenging 2025,
IDICO enters 2026 with confidence and
strong conviction. Your continued support is
the driving force that enables us to remain
steadfast on our journey of creating long-
term value and contributing positively to the
prosperity of the national economy.

Wishing you good health, happiness, and
continued success.

Sincerely,
NGUYEN THI NHU MAI
Chairwoman of the Board of Directors
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“ The year 2025 continued to be a challenging chapter for the
global economy, as trade tariff “shocks” and escalating
geopolitical tensions created significant barriers to cross-border

investment flows. Amid pervasive market uncertainty, Vietnam

nevertheless emerged as a safe and stable destination, supported

: -[ by the Government's flexible policies, thereby maintaining strong
appeal to international investors seeking sustainable value.

For IDICO, 2025 was not only a period of adaptation but also a
year of consolidating and strengthening internal capabilities.
Under the sound direction of the Board of Directors, we
proactively adjusted our strategic orientation, focusing on
strengthening our governance system and accelerating legal
procedures for key projects.

These efforts have yielded clear results, as IDICO received
investment policy approvals for the Tan Phuoc 1, My Xuan BI
Expansion, Vinh Quang, and Phu Long industrial parks. The
expansion of our land bank through these projects not only
reinforces the foundation for long-term development but also
creates an important premise for IDICO to enter a new growth
phase from 2026 onward. IDICO takes pride in maintaining
stability across all operations, continuously enhancing its position
to proactively capture new opportunities arising from the

restructuring of global supply chains.

Mr. DANG CHINH TRUNG
General Director
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Vision & Mission

£t Vision

#+ Mission

To become Vietnam's leading developer of sustainable
and harmonized industrial ecosystem.

To construct an environmentally friendly and
sustainable industrial ecosystem that fosters the
development of Enterprises, Society and the Nation.

%+ Slogan

CHAPTER1 10
about oico QIR

Harmonize for a Sustainable Future

Reflecting IDICO's strategic vision and core values, with
a focus on balanced and flexible collaboration with all
stakeholders, while committing to sustainable
development through investments in quality and
technology, the cultivation of long-term relationships,
and responsibility toward society and the environment.
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About IDICO

Core Values

Dedication {o} Shared Values

o {é} o

Responsibility, commitment and enthusiasm We connect our internal strengths with short-

infuse all our activities, establishing a term, medium-term, and long-term goals

foundation of trust and motivation among ensuring a balance between the interests of

employees, partners, and stakeholders. the enterprise and those of our stakeholders.
This approach emphasizes cooperation and
the fostering of long-term partnerships.

Innovation Sustainability

O

O
We engage in continuous exploration and

creativity to deliver high-quality products and
services that satisfy the needs of our partners
and the market. Concurrently, we optimise
resources and enhance operational processes
to maximise efficiency, add value, and advance
sustainable development.

Our commitment to long-term development
contributes to societal prosperity and demonstrates
our responsibility to future generations. Sustainable
values guide all our activities, ensuring balanced
development across economic, environmental and
social dimensions.

Efficiency

Fo iF

Our results stem from unwavering commitment
and diligent efforts in all activities, aligning with
stakeholders' expectations. We prioritize tangible
value, measuring success through enhanced
productivity, premium quality, and sustainable
profit growth.

R — -
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GENERAL INFORMATION

General Company Name IDICO Corporation - IJSC
Information _
Ticker IDC
Charter Capital 3,794,988,230,000 VND Ol
, Industrial
Owners’ Equity 8,263,030,891,756 VND

Operating Areas

Ho Chi Minh City

Across Vietnam, spanning both the
North and the South, with primary
concentration in key economic regions
such as Ho Chi Minh City, Dong Nai, Tay
Ninh, Dong Thap, Phu Tho, Bac Ninh,
Hung Yen, Hai Phong, and Ninh Binh

Real Estate

Business 0302177966 initially issued by HCMC
Registration Department of Planning & Investment
Certificate (now Department of Finance) on
30/6/2010, 9"" amended dated 28/9/2025

4 CORE
Headquarter 151A Nguyen Dinh Chieu, Xuan Hoa Ward,

BUSINESS
SEGMENTS
O4 OF IDICO
Industrial Park
Services

CHAPTER1
About IDICO

03
Residential & Urban
Development
Fax (028) 3931 2705
Website idico.com.vn
Office Floor 32, Pearl Plaza, 561A Dien Bien Phu In each business sector in which the Corporation participates,
St., Thanh My Tay Ward, Ho Chi Minh City it consistently pursues continuous improvement and innovation,

proactively pioneers the application of management approaches,
and enhances professional expertise to deliver the best outcomes for
all stakeholders.
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SUBSIDIARIES

0 INDUSTRIAL REAL ESTATE e RESIDENTIAL & URBAN DEVELOPMENT

&
IDICO-QUEVO® IDICOITC” IDICOIVC® IDICO-INC* IDICO-IHC* IDICO-LINCO IDICO-CONAC” IDICO-URBIZ” usIzo®
Industrial park Industrial park Industrial park Industrial park Industrial park Real estate investment, Real estate investment Real estate investment Real estate investment
infrastructure infrastructure infrastructure infrastructure infrastructure

development and
construction

and development and development

and development

development development development development development

IDICO-URBIZ*

Industrial park infrastructure
development, warehouse, factory

IDICO-CONAC”

Industrial park infrastructure . T S [ Y
development & investment

e INDUSTRIAL PARK SERVICES & OTHER BUSINESS ACTIVITIES

IDICO-SHP®

Production and
distribution of electricity
and clean water

IDICOIDERGY®

Electricity production,

distribution and
construction

uDIzo®

Electricity trading and
construction

IDicO-SC”

Construction,
investment & industrial
park services

IDICO-INCO10”

Construction

IDICO-MCI®

Production and trading
of construction materials

IDICO-TCC®

Construction

IDICO-IDI*

BOT transport
infrastructure and
construction

IDICO-LINCO*

Real estate investment,
development and
construction

VTA GLOBAL PORT

Civil engineering and
construction

IDICO-URBIZ and IDICO-CONAC operate across both Industrial Real Estate and Residential & Urban Development segments
UDICO operates across both the Energy and Residential & Urban Development segments
IDICO-LINCO operates across both Residential & Urban Development and other business activities
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About IDICO
List of Subsidiaries List of Associated Companies
o. Nameo radin ocation usiness arter capita o. ame of Associate radin ocation usiness
No. N f Trading Locat B Charter capital PICO No. N fA ted Trading Locat B IDICO
Subsidiary name area (million VND)  OWNer Company name area owner
ship ship
) . ) Industrial park ) ) ) .
1 IDICO Tien Giang Join IDICO-ITC Dong Thap infrastructure 900,000 65.00% 1 Bien Hoa - Vung Tau Expressway BVEC Dong Nai Province Transportation & 49.00%
Stock Company Province development Investment and Development JSC construction materials
. . ) . Industrial park . . . . . .
2 IDICO Vinh Quang Join IDICO-IVC Hai Phong City infrastructure 550,000 99.99% 2 IDICO Machinery Erection LAMA IDICO Dong Nai Province Mechanical processing & 20.13%
Stock Company development Construction Investment JSC equipment installation
3 IDICO Urban and Industrial IDICO-URBIZ Dong Nai F”?“St”a' park 1200,000 100.00% 3 IDICO Investment Consultancy IDICO-INCON  Ho Chi Minh City Construction investment  44.00%
Zone Development Province ljn rasltructure Jsc consulting
Company Limited deve opment & .
investment, construction
4 IDICO Srok Phu Mieng IDICO-SHP Dong Nai Production & 450,000 51.78%
; - distribution of
Hydropower Joint Stock Province o
electricity and clean
Company
water
5 DICOInfrastructure IDICO-IDI Ho Chi Minh City BOT transport 249492  59.68% List of Branches & Affiliated Units
Development Investment infrastructure &
Joint Stock Company construction
IDICO Urb d Hous
6 rban and rouse uDICO Dong Nai Electricity trading & 83,080 64.51%
Development Investment - . . .
Joint Stock Company Province construction No. Name of Branch & Address Function/ Business
industrial park Affiliated Unit area
7 IDICO Industrial Zone IDICO-ISC Dong Nai infrastructure 100,000 100.00%
Services Company Limited Province development &
investment. construction 1 IDICO Corporation - 3SC - Hanoi Floor 40, Pearl Tower, No. 1 Chau Van Implementing the  Corporation'’s
Electricit ’roduction Branch (IDICO - HANOI) (2) Liem St, Tu Liem Ward, Hanoi City decentralization and delegation of
8 IDERGY Joint Stock IDERGY Ho Chi Minh City distributi}cl)rp:& ' 100,000 99.99% authority to handle legal procedures
Company . related to the implementation of
construction . B B
; : 5 IDICO’s investment projects in general
9 Que VoVIDICO Urban and IDICO-QUEVO Bac Nlhh !ndustrlal park 80,000 54.94% and in the Northern region in
Industrial Development Province |dnfras|tructure particular, and directly conducting
Investment JSC evelopment business operations in accordance
10 IDICO Long An Investment IDICO-LINCO Tay Ninh Real estate investment, 273,599 51.00% with the assignments  of  the
Construction JSC Province trading & construction Corporation
S M ; Industrial park Implementin the  Corporation’s
1 IDICO Investment IDICO-CONAC  Ho Chi Minh City e 305999  51.00% 2 IDICO Corporation - ISC - Dak Mi 3 133 Pham Van Dong St, Kham Duc plementing por
Construction Oil & Natural Infrastructure Hyd blant B h (IDICO c Da N i decentralization and delegation of
Gas JSC development & ydropower Plant Branch ( ) ommune, ba Nang City authority to manage and operate the
investment, construction DAKMI 3) Dak Mi 3 Hydropower Plant
12 IDICO Material Development IDICO-MCI Dong Nai Production & trading 75,000 91.52%
and Construction Investment Province of con.structlon 3 IDICO Corporation - JSC - Eastern Ton Duc Thang Road, Nhon Trach 1 Management of industrial park
IsC materials Branch (IDICO - IEB) (2) Industrial Zone, Nhon Trach infrastructure
13 IDICO No.10 Investment IDICO-INCO10  Can Tho City Construction 136,000 9918% Commune, Dong Nai Province
Construction JSC
14 Thai Binh IDICO Construction  IDICO -TCC Hung Yen Construction 60.000 98.40% 4 IDICO Corporation - IJSC - Floor 32, Pearl Plaza, 561A Dien Bien Phu, Management of industrial park
& Investment 3SC Province ' ' Representative Office Thanh My Tay Ward, Ho Chi Minh City infrastructure
15 VTA GLOBAL PORT JSC (1) VTA Global Port  Thanh phdé H6 Chi Minh  Civil engineering & 600,000 51.00%
construction 5 IDICO Corporation - JSC - Floor 40, Pearl Tower, No.1Chau Van Management of industrial park
Representative Office in Hanoi (IDICO Liem St., Tu Liem Ward, Hanoi City infrastructure
. . Industrial park - HANOI)
16 IDICO Ha Nam JSC IDICO-IHC Ninh Binh infrastructure 40,000 99.98%
Province development
) : . ) Industrial park
17 IDICO Ninh Binh 3JSC IDICO-INC Ninh Binh inf 750,000 75.00%
Province infrastructure

development

(1) As at 31/12/2025, the Corporation is in the process of completing the legal procedures for the in-kind capital contribution to VTA
Global Port valued at 306,000,000,000 VND corresponding to a 51.00% ownership stake.

(2) IDICO Corporation - 3SC - Hanoi Branch and Eastern Branch have ceased operations and are currently in the process of closing its

tax code.
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DEVELOPMENT MILESTONES

o Fia - - .

IDICO Corporation - ISC (1DICO)),
formerty known as the Vietnam Urban
and Industrial Zone Development
Investment Corporation, was
established pursuant to  Official
Document No. 10TI/CP-DMDN dated 7
Novemiboer 2000 of the Prime Minister
and Decision No. 26/2000/Qb-BXD
dated 6 December 2000 of the
Minister of Construction, as a state-
owned enterprise under the Ministry of
Construction.

IDICO was established on the basis of
the reorganization and restructuring of
Uban  and Industrial ~ Zone
Development Companies, Petroleum
Construction, Westem Construction
entities under the Ministry of
Construction, and several state-owned
enterprises under provincial People's
Committees.

The Vietnam Urban and Industrial
Zone Development  Investment
Corporation was reorganized and
commenced operations under the
parent company-subsidiary model in
accordance with Decision No.
1768/QD-BXD dated 21 Decemiboer
2006 of the Minister of Construction.

Pursuant to Decision No. 615/Qb-
BXD dated 10 June 2010 of the
Minister of Construction, the
Vietnam Urban and Industrial
Zone Development Investment
Corporation was converted from a
state-owned enterprise into a
single-member limited liability
company wholly owned by the
State, in accordance  with
Enterprise Registration Certificate
No. 0302177966 first issued by the
Ho Chi Minh City Department of
Planning and Investment on 30
June 2010, with a charter capital of
1,602,219,000,000 VND.

The Vietnam Urban and Industrial
Zone Development Corporation -
One Member LLC twas converted
into a joint stock company under the
second amendment to its Enterprise
Registration  Certificate dated 1
March 2018, under the name
Vietnam Urban and Industrial Zone
Development Investment
Corporation - JSC, with a charter
capital of 3,000,000,000,000 VND;
and subsequently, under the third
amendment to its Enterprise
Registration Certificate dated 10 May
2018, its name was changed to
IDICO Corporation-JSC.

On 10 December 2019, the shares
of IDICO Corporation - IJSC were
officially listed and commenced
trading on the Hanoi Stock
Exchange (ticker symbol: IDC).
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DEVELOPMENT MILESTONES

The Ministry of Construction
divested its entire state-owned
stake in IDICO (36% of
chartered capital) through a
public auction conducted on
November 27, 2020, via the Ho
Chi Minh City Stock Exchange.
This followed Decision No.
908/QD-TTg dated June 29,
2020, by the Prime Minister
approving the list of state-
owned enterprises for
divestment by the end of 2020,
and Decision No. 1356/QD-BXD
dated October 20, 2020,
approving the divestment plan
for state capital in IDICO
Corporation - JSC.

IDICO undertook a restructuring
process in two parts: a restructuring
plan for IDICO and the
reorganization of the parent
company’s departments; and the
ownership structure model for
IDICO and its subsidiaries. This plan
was largely completed, yielding
positive outcomes such as more
transparent governance, enhanced
business collaboration, in-depth
focus on each business segment,
and improved competitiveness for
the Corporation.

'.'jlfv

IDICO updated its Business
Registration  Certificate for the
seventh time on August T, 2022,
issued by the Department of
Planning and Investment of Ho Chi
Minh City, increasing its chartered
capital from 3000,000,000,000
VND to 3299,999290,000 VND. In
2022, the Corporation completed
the restructuring of itself and its
subsidiaries, streamlining operations
and focusing on 4 core business
segments: Industrial Real Estate,
Energy, Residential & Urban
Development, and Industrial Park
Services.

2023-2025

i e BV

IDICO introduced a new brand
identity aligned with the
Corporation's major strategic
restructuring and long-term
development direction. In 2024,
IDICO successfully obtained the
Prime Minister's approval of
investment policy for 2 new
industrial zones: My Xuan Bl
Expansion in Ba Ria-Vung Tau
(now Ho Chi Minh City) and Tan
Phuoc 1 in Tien Giang (now
Dong Thap). In 2025, Vinh
Quang - IDICO's pioneering
eco-industrial park in Hai
Phong and Phu Long Industrial
Park in Ninh Binh received
investment policy approval.
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BUSINESS SEGMENTS

Industrial Real Estate

4,474 ha

Total Land Area

04 IPs O5IPs O51Ps

Under development Fully occupied Available for lease

Industrial Real Estate is the Corporation's core business segment, with over 25 years
of experience. IDICO commenced with the IDICO Nhon Trach 1 Industrial Park in
Dong Nai Province. This project is one of the model developments and a
foundational milestone in the development of industrial parks for both IDICO and
Vietnam. Building on the IDICO Nhon Trach 1 model and the experience
accumulated during project implementation, IDICO has continued to invest in and
develop numerous other industrial parks. To date, IDICO is investing in and
managing 14 industrial parks in Vietnam, with a total area of approximately 4,474
hectares. Of these, 9 industrial parks are located in the South and 5 in the North,
across Dong Nai, Ho Chi Minh City (former Ba Ria-Vung Tau), Tay Ninh (former Long
An), Dong Thap (former Tien Giang), Phu Tho, Bac Ninh, Hung Yen (former Thai
Binh), Hai Phong, and Ninh Binh.

IDICO’s industrial parks are located in Vietnam'’s key economic regions, possessing
strategic locations with convenient connectivity to airports, seaports, and major
consumption markets. Leveraging advantages in the investment environment,
synchronized technical infrastructure, and professional and flexible management
and operation, IDICO's industrial parks have attracted more than 290 enterprises,
particularly foreign-invested enterprises (FDI), with total registered investment
exceeding 9 billion USD.
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IP with strategic location adjacent to Ho Chi Minh City

IDICO Huu Thanh Industrial Park

1

X\ .

L ulsl )
F \Tl ﬁ_- ""':il",J,‘ "_
‘ Area Occupancy rate Lease term

524.1 ha 39% 2019 - 2069

Post-merger administrative address: Duc Hoa Commune, Tay Ninh Province

IDICO Huu Thanh Industrial Park was established under Decision No. 3469/QD-UBND
dated August 26, 2016, by the People’'s Committee of Long An Province and received
its initial Investment Certificate from the Long An Economic Zone Authority on August
16, 2019. The project for the construction and operation of IDICO Huu Thanh Industrial
Park’s infrastructure has a total investment of over 8,000 billion VND, with a planned
area of 524.14 hectares, of which 39541 hectares are designated for industrial leasing.

IDICO Huu Thanh is designated as a multi-sector industrial park, attracting diverse
investment sectors including: Electrical appliances and electronics; Automotive and
motorcycle manufacturing; Precision engineering and construction materials; Wood,
furniture, glass, and ceramics production; Plastics and rubber; Garments and textiles;
and others.

Notable Tenants
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IP with strategic location adjacent to Cai Mep Deep-Water Port

IDICO Phu My Il Industrial Park

| Area | ‘ ol Lease term
620.6 ha 86% 2005 - 2055

Post-merger administrative address: Tan Phuoc Ward, Ho Chi Minh City

IDICO Phu My Il Industrial Park received planning approval under Decision No.
1130/QD-BXD dated 10 August 2006 of the Ministry of Construction, with a planned
area of 620.6 hectares. The industrial park is oriented toward a multi-industry
development model in line with the investment attraction policy of the former Ba Ria-
Vung Tau Province.

IDICO Phu My Il IP prioritizes the attraction of industries utilizing modern technologies
that are resource-efficient in terms of land, energy, and water, environmentally
friendly, and capable of creating spillover effects to promote supporting industries and
service activities. With its advantageous transport connectivity, adjacent to Cai Mep
Port, approximately 1.5 km from National Highway 51, 40 km from Ho Chi Minh City,
and 35 km from Long Thanh Airport, IDICO Phu My Il has become a destination for
numerous heavy industries, import-export enterprises, and other sectors.

Notable Tenants

§» HYOSUNG g8 NIPPON STEEL
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IP with strategic location adjacent to Cai Mep Deep-Water Port Ideal IP for enterprises investing in manufacturing in Vietham
IDICO Phu My Il Expansion Industrial Park IDICO Que Vo Il Industrial Park

L o
4, - - - i s el i Bis e e s S emalia

. b= 258 e L
Area Occupancy rate Lease Term Area
398.1 ha 62% 2008 - 2058 269.5 ha 73% 2007 - 2057
Post-merger administrative address: Tan Phuoc Ward, Ho Chi Minh City Post-merger administrative address: Road D3, Dao Vien Ward, Bac Ninh Province
Located opposite to IDICO Phu My Il Industrial Park, the IDICO Phu My Il Expansion IDICO Que Vo Il Industrial Park is situated at the heart of the Northern industrial zone
Industrial Park shares all the same strategic advantages. The IP was established under cluster in Bac Ninh Province, Vietham, spanning 269.5 ha and offering modern
Decision No. 2504/QD-UBND dated July 25, 2008, by the People's Committee of Ba amenities and technical infrastructure to attract investment. Its proximity to seaport
Ria - Vung Tau Province. Geographically, the IP is adjacent to Road 965 and various (75 km to Hai Phong Port) and international airport (52 km to Noi Bai Airport)
development projects to the North, bordered by the Phuoc Hoa - Cai Mep Road to the facilitates seamless connectivity to global markets. The industrial park is also
South, the technical corridor of Phu My New Urban Area to the East, and Cai Mep recognized for its modern working environment and quality labor training support,
Industrial Park to the West. attracting both domestic and foreign enterprises.
Notable Tenants Notable Tenants
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IP in the Northern Coastal Industrial Corridor

IDICO Cau Nghin Industrial Park

NI v
:' M .
‘ Area Occupancy Rate

_183.9 ha 53%
R 1

Post-merger administrative address: National Highway 10, Phu Duc Commune,
Hung Yen Province

Lease Term

2012 - 2062
T S

Ty
v e

IDICO Cau Nghin Industrial Park was established under Decision No. 326/Qb-UBND of
the Thai Binh Provincial People's Committee, with a total planned area of 183.9 ha, of
which 123.7 ha is designated leasable industrial land.

IDICO Cau Nghin Industrial Park offers convenient transport connectivity to major
international maritime routes and key economic zones. Specifically, the park is
adjacent to National Highway 10, located 45 km from Hai Phong Port, 40 km from Cat
Bi Airport, and surrounded by numerous other industrial parks.

Notable Tenants
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IDICO expands into Tier-2 Southern Markets

IDICO Tan Phuoc 1 Industrial Park

ro '-- hrr—--a -
Area Total Investment Lease Term
470 ha 5,900 billion VND 2024 - 2074

= =il

Post-merger administrative address: Tan Phuoc 3 Commune, Dong Thap Province

IDICO Tan Phuoc 1 Industrial Park was established under Decision No. 471/QD-TTg,
signed by the Prime Minister on May 31, 2024, granting the investment license to IDICO
Tien Giang, a subsidiary of the Corporation, to develop the project. The IP features a
total planned area of 470 hectares, including 362.8 hectares of industrial land
available for lease.

IDICO Tan Phuoc 1 Industrial Park has a total investment of over 5,900 billion VND and
is expected to break ground in late 2026. In terms of transport connectivity, the IP
offers favorable access for trade and import-export logistics, located only 50 km from
Ho Chi Minh City, 13 km from Tan An City, 12 km from My Tho City, and just 5-7 km from
the Ho Chi Minh City - Trung Luong Expressway and National Highway TA.
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IP with strategic location adjacent to Cai Mep Deep-Water Port

IDICO My Xuan B1 Expansion Industrial Park

CHAPTER1 22
About IDICO -

Pioneering IP in sustainable development

IDICO Vinh Quang Eco-Industrial Park

Area Total Investment Lease Term

M0 ha 2,000 billion VND 2024 - 2074

Post-merger administrative address: Phu My Ward, Ho Chi Minh City

IDICO My Xuan B1 Expansion Industrial Park was established under Prime Minister's
Decision No. 996/QD-TTg dated September 17, 2024, granting investment approval to
the Corporation's subsidiary IDICO CONAC to develop the project. The park has a total
planned area of 110 ha, of which 83.4 ha is designated leasable industrial land, located
in the former Ba Ria-Vung Tau Province. Total infrastructure investment is
approximately 2,000 billion VND, with leasing expected to commence in 2026.

In terms of transport connectivity, IDICO My Xuan B1 Expansion is well-positioned for
trade and import-export logistics, particularly for heavy industries, being 40 km from
Ho Chi Minh City, adjacent to Cai Mep Port, only 1.5 km from National Highway 51, and
30 km from Long Thanh Airport.

Total Investment Lease Term

350 ha 3,500 billion VND . 2025 - 2075

mﬁ

R sy RS

Post-merger administrative address: Vinh Bao Commune & Vinh Hai Commune,
Hai Phong City

IDICO Vinh Quang Eco-Industrial Park was established under Prime Minister's Decision
No. 29/QPb-TTg dated January 07, 2025, granting investment approval to the
Corporation's subsidiary IDICO Vinh Quang to develop the project. The park has a total
planned area of 350 ha, comprising Phase 1 (226 ha) and Phase 2 (124 ha). Phase 1
includes 162.2 ha of leasable commercial land within the administrative boundaries of
Vinh Bao Commune and Vinh Hai Commune, Hai Phong City. Total infrastructure
investment in Phase 1 exceeds 3,500 billion VND, with leasing expected to commence
in late 2026.

In alignment with Hai Phong City's development strategy, IDICO Vinh Quang will be
developed under an eco-industrial park model to meet the sustainable development
requirements of both domestic and foreign enterprises.

(*) IDICO Vinh Quang Eco-Industrial Park has a total area of 350 ha, comprising Phase 1 at 226 ha and Phase 2 at 124 ha.
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Next-Generation |IP at Northern Vietnham'’s Industrial Gateway

IDICO Phu Long Industrial Park

Area Total Investment Lease Term

416 ha 5,000 billion VND 2025 - 2075

Post-merger administrative address: Phu Long Commune, Ninh Binh Province Im

On March 31, 2025, the Ninh Binh Provincial People's Committee issued Decision No. gl
252/QP-UBND approving investment policy and designating the investor for IDICO #"’H"“ﬂ
Phu Long Industrial Park with a total area of 416 ha. IDICO Phu Long is the

Corporation's latest strategic milestone, with a total investment of approximately

5000 billion VND. Located adjacent to the East-West Boulevard with direct _
connectivity to the North-South Expressway, the project enjoys outstanding trade 3 'H':' LONg 4
advantages and seamless linkage to regional economic centers. AT

IDICO Phu Long is positioned as a next-generation industrial park, prioritizing high- {\
tech, clean technology, and environmentally sustainable industries. With up to 301 ha .
of factory land and an integrated "Industrial Park - Urban - Services" master plan, the r
project not only delivers world-class manufacturing infrastructure but also creates a
comprehensive living and working environment for experts and workers alike.

IDICO is currently accelerating legal procedures and site clearance activities to
commence construction and open sales in the coming years.
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IDICO Nhon Trach 1 & V Industrial Park

Lease Term
1998 - 2053

Area Province/ City
691 ha Dong Nai

IDICO Nhon Trach 1 Industrial Park has been in
operation since 1998 as the foundational industrial zone
that underpinned the strong industrial economic
growth of Nhon Trach District. IDICO Nhon Trach V is
situated at the junction connecting several other
industrial parks in the district, benefiting from a
temperate climate, high load-bearing capacity due to
the absence of typhoons and earthquakes, along with
well-developed infrastructure and transport networks.

IDICO My Xuan B1 Industrial Park

Area Province/ City Lease Term
212 ha Ho Chi Minh City 1998 - 2053

IDICO My Xuan B1 Industrial Park is located within the
Southern Key Economic Region spanning Ho Chi Minh City
- Dong Nai - Ba Ria-Vung Tau - Binh Duong. The IP offers
excellent multi-modal transport access by road, waterway,
and air. Its prime location adjacent to National Highway 51
places it 55 km from Ho Chi Minh City, 45 km from Vung
Tau, 2 km from Go Dau Port, and 6 km from Phu My Port.

Notable Tenants
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IDICO My Xuan A Industrial Park

Area Province/ City Lease Term
302 ha Ho Chi Minh City 2002 - 2052

IDICO My Xuan A Industrial Park was established under
Prime Minister's Decisions No. 333/TTg dated May 22, 1996
and No. 554/Qb-TTg dated July 08, 2002, with planning
. approved on October 04, 2002, and subsequent
amendments under Decisions No. 1363/Qb-BXD and No.
2841/QP-UBND. The IP is a multi-sector industrial park
attracting diverse investment including: Manufacturing
e e and Precision engineering; Textile and garments;
Construction materials; Food processing industries; etc.

IDICO Kim Hoa Industrial Park

Lease Term
2003 - 2053

Area Province/ City
50 ha Phu Tho

IDICO Kim Hoa Industrial Pak received Phase | approval
under Prime Minister's Decision No. 679/QDb-TTg dated
August 01, 1998. Phase | development was undertaken by
Vietnam Urban and Industrial Zone Development
Investment Corporation under the Ministry of Construction,
pursuant to Decision No. 1222/2002/Qb-TTg dated
December 19, 2002. The IP now is fully occupied by
Japanese precision engineering and mechanical
manufacturers.

Je DLHI =OND2H
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Ready-Built Factory & Warehouse (RBF/RBW)

In 2025, the Corporation continued to accelerate and expand its ready-built factory
and warehouse segment (RBF/RBW).

According to the plan, IDICO is implementing three projects, including two projects at
Nhon Trach 1 Industrial Park and one project at Huu Thanh Industrial Park, with a total
area of over 56 hectares to be developed in phases. The RBF/RBW projects (CN1-CN5)
at Nhon Trach 1 Industrial Park, with a total area of 8.28 hectares, were fully leased
immediately upon completion, demonstrating the strong attractiveness of this asset
class. At Huu Thanh, 1.1 hectares of Phase 1 have also been fully leased, while 8.2
hectares of Phase 2 have been partially leased.

|
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BUSINESS SEGMENTS

Energy

Srok Phu Mieng Hydropower Plant

CHAPTER1
About IDICO

Dak Mi 3 Hydropower Plant

Total Investment Capacity Water Level r I
51 MW Good /// ()
1 ’1 i 9 2025 Output Construction Period

251.4 mn KWh 3 years

billion VND

Srok Phu Mieng Hydropower Plant, located in Dong Nai Province (formerly Binh Phuoc),
commenced construction in 2003 and began commercial power generation in 2006.
With a total investment of 1,149 billion VND, this is IDICO's first hydropower project,
marking a significant milestone in the Corporation's entry into the energy sector and
affirming its market position.

In 2025, Srok Phu Mieng Hydropower Plant delivered 251.4 million kwh to the National
Power Grid, contributing not only to energy security but also playing a vital role in
regulating water resources for downstream agricultural production. The project has
effectively harnessed the region's hydropower potential while generating substantial
revenues for the local budget.

Total Investment Capacity Water Level
63 MW Good
2 ’ 034 2025 Output Construction Period

299.5 mn KWh 3 years

billion VND

Dak Mi 3 Hydropower Plant was constructed over 3 years and completed in 2017, with a
total investment of 2,034 billion VND. With a capacity of 63MW, the plant plays a critical
role in power supply to the Central region and water level regulation on the Dak Mi
River, contributing to stable water resources for production and daily life.

In 2025, Dak Mi 3 Hydropower Plant generated 299.5 million kWh, reaffirming its
operational efficiency and positive contribution to the National Power Grid. In its
hydropower development strategy, IDICO will leverage its existing capabilities and
experience to expand investment in new projects while continuously improving
operations at existing plants to optimize natural resources, human capital, and
technology.
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Key business segments of the Corporation

UDICO Electricity Distribution

Transmission Line Length
150 km of MV lines

110kV Substation Capacity
481 MVA

In line with its strategy for energy self-
sufficiency within industrial parks,
IDICO has been investing in the
construction of 110/22kV substations
and 22kV distribution networks to
supply electricity for tenants in IDICO
industrial parks and neighboring
zones. Operational substations
include the 110/22kV Tuy Ha, Nhon
Trach 5 (Dong Nai), and Huu Thanh
(Tay Ninh) stations. IDICO s
continuing to seek investment
approval for 110/22kV substations at
newly approved industrial parks,
including Tan Phuoc 1 (Dong Thap),
My Xuan B1 Expansion (Ho Chi Minh
City), and Vinh Quang (Hai Phong).
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In 2025, IDICO's power distribution operations achieved notable breakthroughs, with
distributed output reaching 1.679 billion kWh, surpassing pre-COVID-19 pandemic
levels (1.57 billion kWh in 2020).

As of the end of 2025, UDICO was supplying electricity to over 1,500 hectares of
industrial parks, including Nhon Trach 1, 11, lll, V, and Huu Thanh Industrial Parks.

CHAPTER1 4
About IDICO -

IDERGY Solar Power Development

2026 Target

13.2 MWp 33 - 43 MWp

To meet investor demands and align with the trend of green energy development,
while capitalizing on the advantages of its operational industrial parks, IDERGY Joint
Stock Company, 99.99% owned by IDICO Corporation, was established in September
2022.

As one of the youngest subsidiaries in IDICO’s ecosystem, IDERGY is poised to lead the
development of renewable energy, particularly solar power, within industrial parks. By
the end of 2025, IDERGCY had completed 8 projects with a total capacity of 13.2 MWp.

In 2026, IDERCQCY targets the development of an additional 20-30 MWp of rooftop solar
power across IDICO's industrial parks, meeting tenant factories' clean energy demand
and advancing the Corporation's sustainability development objectives.
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BUSINESS SEGMENTS Selected Projects

Residential & Urban Development No. Projects Location Developer IDICO Ownership Land Area (m?)
Social Housing
1 Workers' Housing at Nhon Dong Nai IDICO-URBIZ 100.00% 100,284
Trach IP (No.1)
2 Workers' Housing at Nhon Dong Nai IDICO-URBIZ 100.00% 100,000
Trach IP (No.2)
3 Huu Thanh Residential Zone & Tay Ninh IDICO-LINCO 51.00% 470,939

Workers' Housing (In Home)

4 Nhon Trach 1 Resettlement Dong Nai UDICO 64.51% 48,676
Area & Hiep Phuoc Apartment

5 My Xuan B1 Social Housing HCMC IDICO-CONAC 51.00% 34,260

Other Commercial Projects

6 1K National Highway Mixed- Dong Nai uUDICO 64.51% 70,350
Use Apartment Complex

IDICO has been and continues to invest in and develop numerous housing, urban,

) ] ) . . . ) 7 An Hoa Project Dong Nai IDICO-URBIZ 100.00% 38,886
and residential projects across southern provinces such as Dong Nai, Ho Chi Minh
City, anpl Tay 'Nlhh. I.n part!cular, .|n response to the Goyernments policy on 8  IDICO-INCOT0 Headquarters o Dleo Naoi SO 4627
developing social housing for industrial park workers and low-income earners, IDICO
ha§ succ.essfully developed its first social hous,.lng project in Nhon Tragh .DIStI’I(.:t, Dong 9  Bac ChauGlang Residential T ISEE CONAE sioo 56,527
Nai Province, as well as an apartment project in Tan Phu Ward, Ho Chi Minh City. Zone Project

10  Ward 6 Expansion Tay Ninh IDICO-LINCO 51.00% 30,500
Residential Area o

With many years of experience, specialized construction equipment, and a highly
qualified workforce, IDICO has invested in the development of projects with
integrated planning and design. These projects are developed in a comprehensive,
modern, and self-contained manner, including technical infrastructure, social
infrastructure, green parks, public services, and commercial facilities. The residential
developments are built in accordance with the standards of model new urban areas,
attracting residents and fostering a civilized and modern urban lifestyle.

In terms of development orientation, in the coming period, IDICO will place stronger
focus on expanding its housing and urban development segment, not only
optimizing existing land banks but also developing satellite urban areas associated
with industrial parks and advancing supporting sectors such as consulting,
construction, industrial production, and construction materials manufacturing of
IDICO.
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BUSINESS SEGMENTS

Industrial Park Services

Through its member entities, the Corporation provides services within industrial parks,
including investment in transport infrastructure (under BOT arrangements), clean
water supply, wastewater treatment, consulting, and construction services. These
services generate stable revenue for the Corporation while delivering integrated, one-
stop solutions to industrial park land tenants.

Clean Water Supply

Key Service Segment Delivering Significant Value to IP Tenants

Total Capacity

43,980

m?3 clean water
per day

Water Supply Plants
e Tuy Ha
e Quang Minh
e Que Vo2
e Binh Phuoc IDICO

Beyond electricity, clean water is an indispensable utility for any industrial park.
Recognizing this, IDICO consistently invests in modern water treatment and supply
systems to fully meet tenant demand at its industrial zones. With a total capacity of up
to 43,980 m3/day from four groundwater treatment plants, Tuy Ha, Quang Minh, Que Vo
2, and Binh Phuoc IDICO, the Corporation ensures an abundant and high-quality water
supply for enterprises. This segment is expected to continue expanding while delivering
greater value to tenants and generating sustainable revenue and profit growth for the
Corporation.

CHAPTER1
About IDICO

Wastewater
Treatment

Yy
X

Treatment Capacity

42,500

m?* per day

At every IDICO Industrial Park, we have invested in centralized wastewater treatment
systems with a total processing capacity of 42,500 m3/day. Each IP capacities range
from 500 to 16,000 m3/day, typically averaging 4,000 m3. Specific treatment
capabilities are tailored to each IP's scale, the industries of factories, and their respective
discharge volumes.

This centralized approach ensures that all factories within IDICO's IPs fully comply with
current environmental protection and discharge regulations, while significantly
enhancing the investment efficiency of our treatment systems. The majority of IDICO's
wastewater treatment plants deliver effluent quality meeting 'Column A' standards and
are fully licensed with the required environmental permits.
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Industrial Park Management Services

CHAPTER1 48
About IDICO -

OTHER BUSINESS ACTIVITIES

BOT Project Investment

IDICO provides professional industrial park management services, ensuring a safe,
clean, and efficient operating environment for our tenants.

IDICO is committed to performing essential tasks such as ensuring 24/7 security,
maintaining roads, preserving green spaces, and upholding the overall landscape
of industrial parks. This dedication to management not only enhances operational
quality but also creates favorable conditions for enterprises to achieve sustainable
development.

With a total occupied area of approximately 1,800 ha, industrial zone
management fees contributed approximately VND 146 billion in 2025 and are
expected to maintain growth momentum as occupancy rates increase and service
fees are adjusted upward by 3-5% annually, alongside continuous improvements
in service quality.

Total Investment

2,455 bn VND

Toll Collection Period

Until 2033

IDICO is the primary developer of several key

transportation infrastructure projects at the
gateways of major cities, linking dynamic
economic zones across the Southeast and

Southwest regions.

These projects have significantly mitigated traffic
congestion, promoted urban-oriented
infrastructure development, and enhanced socio-
economic conditions in the localities they serve.

Notable IDICO BOT projects include: BOT
rehabilitation and upgrade of National Highway
1A, An Suong - An Lac section, Ho Chi Minh City.
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Construction

Extensive experience in construction, diverse project types

Originating as a state-owned enterprise under the Ministry of Construction, IDICO
Corporation is one of the leading enterprises in the construction sector in Vietham. With
over 20 years of establishment and development, IDICO has implemented numerous
key infrastructure projects across the country, ranging from seaports and national
highways to irrigation works and power plants. The Corporation is recognized not only
for delivering complex, high-quality construction projects but also for its commitment to
sustainable development and the promotion of technological innovation in the
construction industry. With a team of skilled engineers, workers, and experienced
experts, IDICO provides comprehensive and efficient construction solutions aligned with
international standards, thereby contributing to the enhancement of infrastructure
quality and supporting Vietham's socio-economic development.

CHAPTER1
About IDICO

Dak Mi 3 Hydropower Plant

IDICO constructed Dak Mi 3
Hydropower Plant (63MW capacity)
over approximately 3 years from 2014
to 2017.

Binh Phuoc Cement Plant

IDICO was responsible for constructing
the clinker production line, including
key components such as a 125-meter
heat exchange tower, kiln foundation,
coal mill building, and limestone
conveyor system from the quarry.

Ly Thai To Overpass

IDICO commenced construction of the
overpass at the key traffic intersection
of Ly Thai To Roundabout - Nguyen Tri
Phuong - 3/2 Street (Ho Chi Minh City).
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ORGANIZATION & HUMAN RESOURCES

Organizational Structure

General
Meeting of
Shareholders

CHAPTER1
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Board of _—
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OVERVIEW OF WORKFORCE

Total number of employees as of 31 December 2025 including Parent Company and
Subsidiaries: 1,069 employees.

2024 2025
No. Category Headcount Proportion Headcount Proportion
(people) (%) (people) (%)

1 By qualification 1,104 100% 1,069 100%
2 University & post-graduate 532 48% 493 46%
3 College 98 9% 99 9%
4  Technical workers/ drivers 239 22% 331 31%
5 Other qualifications 235 21% 146 14%

Workforce composition by qualification in 2025

14%

46%

31% . .
. University & post-graduate

[l College

B Technical workers/ drivers

Other qualifications

9%

Average monthly salary

(million VND/month) 2021 2022 2023 2024 2025

Average monthly salary 183 20.1 20.5 20.5 225
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BOARD OF DIRECTORS

As at 31 December 2025, the Board of Directors comprised five (05) members, including
one (01) Chairperson and four (04) members. The Board of Directors, elected by the
General Meeting of Shareholders, is the governing body of IDICO and has full authority,
on behalf of IDICO, to decide and exercise the rights and obligations of IDICO that do not
fall within the authority of the General Meeting of Shareholders.

Full Name Title Date of Appointment
Nguyen Thi Nhu Mai Chairwoman of the Board of Directors 19/04/2022
Dang Chinh Trung Member of the Board of Directors 24/02/2018
Ton That Anh Tuan Independent Member of the Board of Directors  02/02/2021
Nguyen Viet Tuan Member of the Board of Directors 21/04/2023
Tran Thuy Giang Member of the Board of Directors 21/04/2023

There were no changes to the composition of the Board of Directors in 2025.

CHAPTER1 56
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Board of Directors Members in 2025

Ms. Nguyen Thi Nhu Mai Position at other organizations:

Chairwoman of the Board ¢ General Director & BOD Member, S.S.G Group JSC

e General Director, Dat Ngoc Investment JSC

e Chairwoman, SS.G Education Investment &
Development JSC

e BOD Member, Hai Long Investment Business JSC

e Chairwoman, IDICO Ninh Binh JSC

of Directors

Mr. Dang Chinh Trung Position at other organizations:
BOD Member & General e Chairman, IDICO Investment Construction Oil &
Director Natural Gas JSC

e Chairman, IDICO Long An Investment Construction
JSC

e Chairman, IDICO Urban and Industrial Zone
Development Company Limited

e Chairman, IDICO Tien Giang JSC

e Chairman, IDICO Vinh Quang JSC

Mr. Ton That Anh Tuan Position at other organizations:

Independent BOD e Director, Tan Tao Construction & Trading Company
Member & Chairman of Limited

Audit Committee

Mr. Nguyen Viet Tuan ¢ Position at other organizations: None

BOD Member & Deputy

General Director

Ms. Tran Thuy Giang Position at other organizations:

BOD Member & Member ¢ BOD Member, Bak r'tih Hydropower JSC

of Audit Committee
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BOARD OF MANAGEMENT

Board of Management consists of 4 members: one (01) General Director, two (02) Deputy
General Directors, and one (01) Chief Accountant.

The General Director is responsible for the day-to-day management of the Corporation'’s
business operations, is subject to the supervision of the Board of Directors, and is
accountable to the Board of Directors and to the law for the performance of assigned
rights and duties.

The Deputy General Directors and the Chief Accountant are the highest-ranking officers
in their respective areas of expertise and are accountable to the General Director and to
the law.

In 2025, there was two personnel change within the Board of Management:
e Mr. Nguyen Van Minh - Deputy General Director, dismissed effective 11 January 2025.
e Mr. Phan Van Chinh - Deputy General Director, dismissed effective 1 September 2025.

/¥'—"‘_‘-—f$
L'I.. I

L) X_ULTWEM | | Coihs L:,
MML&ML&

CHAPTER1 58
about oico G

Members of the Board of Management in 2025

Full name

Title

Mr. Dang Chinh Trung

General Director

Mr. Nguyen Hong Hai

Deputy General Director in charge of Investment

Mr. Nguyen Viet Tuan

Deputy General Director in charge of Finance and
Accounting

Mr. Nguyen Van Minh

Deputy General Director in charge of Project
Management (dismissed effective 11/01/2025)

Mr. Phan Van Chinh

Deputy General Director in charge of Business (dismissed
effective 01/9/2025)

Mr. Tran Ngoc Sang

Chief Accountant
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About the Board of Management

Background Background

Mr. DANG CHINH TRUNG
General Director

Mr. Dang Chinh Trung has served as
a member of the Board of Directors
since 24/02/2018 and became BOD
Member and General Director from
15/12/2020, leading IDICO through a
successful restructuring with
outstanding revenue and profit
growth.

Prior to joining IDICO, Mr. Trung was
a seasoned entrepreneur with
extensive experience in real estate,
energy, education, and trading.

¢ Place of Birth: Nghe An Province
e Qualification: Aeronautical Engineering
Degree

Position at Other Organizations

e Chairman, IDICO Investment
Construction Oil & Natural Gas JSC

e Chairman, IDICO Long An Investment
Construction JSC

e Chairman, IDICO Urban and Industrial
Zone Development Company Limited

e Chairman, IDICO Tien Giang JSC

e Chairman, IDICO Vinh Quang JSC

Shareholding

Ownership Type No. of % Charter
shares capital

Representative 56,297,445 14.84%

Related party 9,630,008 2.53%

Mr. NGUYEN HONG HAI
Deputy General Director in
charge of Investment

Mr. Nguyen Hong Hai has been with
IDICO since August 2001 and has
served as Deputy General Director of
the Corporation from 01/03/2018 to
the present.

Throughout his tenure, Mr. Hai has
managed various key business
functions of the Corporation. He
currently oversees the Investment

division, making significant
contributions to land bank
development and project

investment at IDICO.

e Chairman, IDICO

e Place of Birth: Quang Ninh Province
e Qualification: Bachelor of Economics -
Accounting

Position at Other Organizations

Infrastructure
Development Investment JSC

BOD Member, Cuong Thuan IDICO
Investment JSC

BOD Member, Long Son Petroleum
Industrial Park Investment JSC
Chairman, IDICO No. 10 Investment
Construction JSC

BOD Member & Director, IDICO Tien
Giang JSC

Shareholding

None
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Vé ban diéu hanh

Mr. NGUYEN VIET TUAN
Deputy General Director
in charge of Finance & Accounting

Mr. Nguyen Viet Tuan joined IDICO on
21/04/2023 and serves as Deputy
General Director responsible  for
Finance & Accounting.

He has formulated strategic directions
and plans to strengthen and develop
IDICO's Finance and Accounting
Division.

Prior to joining IDICO, Mr. Tuan
accumulated extensive experience in
accounting, auditing, and financial
management at Sabeco, Deloitte, PWC,
Southern Hydropower, and others.

Background

¢ Place of Birth: Dong Nai Province

e Qualification: Bachelor of Economics

Position at Other Organizations

None

Shareholding

None

Ms. TRAN NGOC SANG
Chief Accountant

Ms. Tran Ngoc Sang began working
at IDICO in March 2023 and has
served as Chief Accountant of the
Corporation since October 2024.

With extensive experience and
dedication, she has made significant
contributions  in helping the
Corporation comply with accounting
and tax regulations while optimizing
financial resources.

CHAPTER1
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Background

¢ Place of Birth: An Giang
¢ Qualification: Bachelor of Economics

Position at Other Organizations

e Head of Supervisory Board, IDICO
Investment Construction Oil & Natural
Gas JSC

e Head of Supervisory Board, IDICO Vinh
Quang JSC

e Head of Supervisory Board, IDICO Tien
Giang JSC

Shareholding

None
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AUDIT COMMITTEE

The Audit Committee was established under Decision No. 11/QD-TCT dated 21/04/2023
of the Board of Directors. The Audit Committee operates in accordance with its Charter,
complying with applicable laws and regulations and IDICO's actual circumstances. In
2025, the Audit Committee maintained its composition of 2 members, with the

Chairman being an Independent Member of the Board of Directors.

Members

Mr. TON THAT ANH TUAN
Chairman of Audit Committee

Mr. Ton That Anh Tuan has served as
Chairman of the Audit Committee
since 21/04/2023.

Ms. TRAN THUY GIANG
Member of Audit Committee

Ms. Tran Thuy Giang has served as a
Member of the Audit Committee
since 21/04/2023.

CHAPTER1
About IDICO
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CORPORATE DEVELOPMENT STRATEGY

I. STRATEGIC VISION

After more than 25 years of development, IDICO has gradually established its position in
developing a sustainable and harmonized industrial ecosystem in Vietnam.

Building on this foundation, IDICO is entering a new phase of development, with a focus
on improving the efficiency of existing assets and converting accumulated resources
into sustained long-term growth.

Financial Foundation
Recurring income from industrial park infrastructure, supported by contributions from
energy, transport infrastructure (BOT), and housing, underpins a stable financial base.

This enables disciplined capital allocation, execution of key projects, and selective
evaluation of investment opportunities.

Long-term Growth Roadmap

The expansion of land bank during the 2024-2025 period has established an important
foundation for IDICO'’s long-term development. The year 2026 is identified as a phase
focused on completing technical infrastructure and legal procedures for key projects.
This serves as preparation for project implementation and potential contributions to
business performance from 2027 onwards, subject to actual progress.
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CORPORATE DEVELOPMENT STRATEGY

ll. STRATEGIC PILLARS

1. Optimizing Organizational Structure and Governance

IDICO identifies the continued refinement of its organizational structure and the
enhancement of governance practices as important factors supporting long-term
operational effectiveness.

Internal Alignment
The Corporation is implementing the reorganization of its subsidiaries with a focus on fl
core business segments. This approach helps improve consistency in resource
management and strategic direction between the Corporation and its subsidiaries,
while providing a clearer view of IDICO's overall scale and capabilities.

Enhancing Capital Efficiency
The concentration of resources on key business units is intended to support the
expansion of operational scale, strengthen competitive positioning, and improve capital
efficiency across business segments.
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CORPORATE DEVELOPMENT STRATEGY
Il. STRATEGIC PILLARS

2. Strengthening the Sustainable and Harmonized Industrial
Ecosystem

IDICO develops its business segments in a coordinated manner to enhance value
creation for customers, shareholders, and partners.

Product and Service Diversification

In addition to industrial park infrastructure, IDICO expands its portfolio to include ready- § ‘ '
built factories and warehouses, housing for experts and workers, as well as related

technical services, thereby broadening its ability to meet market demand. ¢

1
| . ’,--.‘b' A \
Value Integration Across Business Segments | . 1 I ;

The coordination across industrial real estate, energy, industrial park services, housing, |
and urban development forms an integrated value chain. b

This supports stronger customer engagement and contributes to improved project
performance, while enhancing returns on invested capital and supporting stable long-
term growth.
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2025 At a Glance
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HIGHLIGHTS OF 2025

Ol

IIDICO and Vietcombank partner to advance sustainable
transformation in industrial ecosystem

IDICO™

GURA TONG COMG TV 00 - C100 VA B

¥
Vigtcombank

Béfs TRACTS NODAS 110G Vil T nkd

Wik i o
VA MEHE BORMG CAP TIM DAKNG. DU AR ECN TAN PHUGE §

On May 27, 2025, IDICO Corporation - JSC
(IDICO) and the Joint Stock Commercial Bank
for Foreign Trade of Vietnam (Vietcombank)
officially signed a strategic cooperation
agreement, alongside a credit facility worth
4,000 billion VND to finance the IDICO Tan
Phuoc 1 Industrial Park. The financial
cooperation between IDICO and
Vietcombank for key projects in recent years
reaffirms the commitment to realizing the
goal of developing a sustainable industrial
ecosystem and promoting green capital flows
into high-quality industrial infrastructure in
Vietham.

The cooperation between the two parties is
expected to contribute to the growth of
IDICO industrial ecosystem, where value is not
measured by leasable land alone, but by

investor confidence, employee satisfaction,
and the sustainable development of local
communities.

Upon the agreement, Vietcombank will
provide financial solutions tailored to IDICO'’s
business ecosystem and partners across its
value chain.

IDICO’s strategy of building a “Synchronized
and Sustainable Industrial Ecosystem” aligns
closely with Vietcombank's vision of “Together
for the Future”. This shared foundation
strengthens the partnership between the two
parties as Vietnam enters a new era of
national’s rise, fostering long-term
collaboration that delivers lasting value to
society.

CHAPTER 2 76
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VIFON officially invests in food processing plant at IDICO Huu

Thanh Industrial Park

On June 27, 2025, IDICO Corporation officially
signed a land lease contract with VIFON Long
An LTD - a leading instant food brand in
Vietnam with over 60 years of experience. The
plant will focus on producing the rice-based
food products and seasoning products, not
only meeting domestic consumption needs
but also targeting global export markets.

A VIFON representative shared that choosing
IDICO Huu Thanh Industrial Park was not
merely an investment decision, but a strategic
move to optimize the company's entire
supply chain.

Situated in the industrial corridor adjacent to
Ho Chi Minh City, IDICO Huu Thanh offers
direct access to the Mekong Delta’s abundant
rice-growing areas, well aligned with VIFON's
product strengths, and seamless connection
to southern Vietnam’'s dynamic consumer
markets.

VIFON'’s investment brings synergistic value
on multiple fronts: helping shape a major
food processing cluster, strengthening agri-
food supply chain linkages, creating local
employment opportunities, and expanding
Vietnam's export capacity in a key sector.
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HIGHLIGHTS OF 2025

035

O1 CONG DI AN SAN XUATS
EESE

October 3, 2025 - Advanced Materials Zili
Vietham Co., Ltd. a subsidiary of Zili Group
(Singapore), officially commenced
construction of a corundum refractory
materials manufacturing plant at IDICO Phu
My Il Industrial Park, Ho Chi Minh City
(formerly Ba Ria - Vung Tau).

Zili Group (Singapore) specializes in the
production and supply of advanced materials,
operating within the building materials and
industrial materials sectors. With a global
network of operations, Zili Group is expanding
its investment in Southeast Asia, with
Vietnam identified as a key market.

ZILI GROUP commenced construction of a USD 35 million
project at IDICO Phu My Il Industrial Park.
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Covering a total area of more than 5 hectares,
the project represents an investment of 354
million USD. Once operational, the plant will
have an annual capacity of 40,000 tons, with
products mainly exported to the Asian and
European markets. This milestone marks an
important step that reinforces Zili Group's
position in the advanced materials industry.

TH. M BRI MiaH oy

On December 25, 2025, IDICO Corporation -
JSC signed a Memorandum of Understanding
on Strategic Cooperation with VinEnergo
Energy JSC, VinFast Trading and Production

JSC, V-Green Global Charging Station
Development JSC, and Green and Smart
Mobility ISC (GSM - Xanh SM).

Accordingly, IDICO and VinEnergo will jointly
research and implement green and clean
energy projects through Direct Power
Purchase Agreement (DPPA) models
combined with Battery Energy Storage
Systems (BESS), while also cooperating in
investment and operation of electricity retail
activities within IDICO's industrial parks.

In parallel, IDICO and VinFast will collaborate
on a roadmap to transition from internal
combustion engine vehicles to VinFast

vV Vv v
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LE kY KET
BIEN BAN GHI NHG HOP TAC CHIEN LUTC GITA
VINENERGO, VINFAST, V-GREEN, XANH SM VA IDICO
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IDICO forms strategic partnership with VINENERGO, VINFAST,
V-GREEN & XANH SM to promote green energy and green
mobility ecosystems in industrial parks

IDICO°

A, 2025

electric  vehicle,  through preferential
programs for employees and B2B policies for
enterprises operating in IDICO industrial
parks. At the same time, IDICO will work with
Xanh SM to deploy all-electric transportation
solutions, including GCreen vehicles and
electric buses (E-Bus), contributing to the
formation of a modern, green mobility
ecosystem within the industrial parks. With V-
Green, IDICO will jointly research and deploy
charging stations and battery swapping
stations, meeting the rapidly growing
charging demand.

This  cross-sector  partnership  spanning
industrial infrastructure, renewable energy,
manufacturing and green transportation is
expected to accelerate the development of
IDICO’s sustainable industrial ecosystem
nationwide.
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HIGHLIGHTS OF 2025

Groundbreaking of IDICO Vinh Quang - IDICO’s pioneering
eco-industrial park in Hai Phong
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On January 15, 2026 - IDICO Corporation - JSC
and IDICO Vinh Quang Joint Stock Company
(IDICO-IVQ) officially commenced
construction of Vinh Quang Eco-industrial
Park (Phase 1), located in Vinh Bao and Vinh
Hai communes, Hai Phong City.

IDICO Vinh Quang Eco-Industrial Park (EIP) is
one of the first two projects nationwide
approved by the Prime Minister for
investment in the development and
operation of IP infrastructure under the Eco-
IP model (Decision No. 29/QD-TTg dated
January 5, 2025).

The project covers a total area of 350
hectares, of which Phase 1 is developed on
226.01 hectares, with a total investment of
more than 3,550 billion VND.

From the planning stage, the project has
been oriented toward an eco-industrial
model, enabling the investor to proactively
plan infrastructure, control environmental
impacts, and promote industrial symbiosis in
accordance with Decree No. 35/2022/ND-CP.

IDICO Vinh Quang Eco-Industrial Park is not
only an infrastructure project, but also a
testament to IDICO'’s long-term commitment
to creating sustainable, measurable, and
scalable development values, making a
positive contribution to the socio-economic
development of Hai Phong and Vietnam.

CHAPTER 2
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IDICO-CONAC commences construction of a 1,200 units
social housing project in Ho Chi Minh City
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On January 16, 2026, IDICO Investment
Construction Oil and Natural Gas Joint Stock
Company (IDICO-CONAC) - a member of
IDICO’s  industrial ecosystem, officially
commenced construction of the My Xuan BI
Social Housing Project in Phu My Ward, Ho
Chi Minh City. CONAC GARDEN is developed
on a land area of over 34,260 m2, with a total
scale of approximately 1,200 apartments. The
project comprises three 15-storey apartment
buildings (including a 2-storey podium and
13-storey tower) and 34 terraced houses.

The project holds significant importance in
expanding the social housing supply in a key
industrial area, thereby gradually addressing
housing challenges for workers.
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The project is also expected to help enhance
the urban landscape of Phu My Ward,
promote socio-economic development, and
strengthen social security in the locality.

The project forms part of IDICO’s long-term
development strategy to build a sustainable
and harmonized industrial ecosystem with
people at its core. It further reinforces IDICO’s
role as a responsible developer, committed
to balancing economic growth with housing
stability for workers, alongside long-term
environmental and community value
creation.
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FINANCIAL & OPERATIONAL HIGHLIGHTS 2021-2025

Total Revenue

l_l’@ (billion VND)

Total Revenue includes financial
income and other income, reflected
under "Other Revenue" in the chart.

Profit before tax

i | II@ (billion VND)

Total assets
mmem _ (billion VND)
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MACROECONOMIC OVERVIEW 2025 &
OUTLOOK FOR 2026

Macroeconomic Overview 2025

Global Headwinds & Impacts on Vietham

Global GDP

Growth

3.2% ...

CPI Growth

4.2%

Compared
to 2024

In 2025, the global economy continued to be
affected by multiple economic and political
fluctuations, notably the wave of trade tensions
characterized as a “tariff war” under the
protectionist policies of President Donald Trump,
contributing to an increased risk of global trade
fragmentation. In addition, conflicts in Russia-
Ukraine and the Middle East, along with climate
risks and natural disasters, further heightened
instability in supply chains, trade, and international
capital flows. In this context, global economic growth
showed signs of slowing. However, the rapid
advancement of technology, particularly in the
digital sector and artificial intelligence (Al), is
creating new drivers that are reshaping the structure
of the global economy.

Despite significant macroeconomic pressures, the
global economy has maintained a certain degree of
resilience. According to the IMF, global GDP growth
in 2025 reached approximately 3.2%. CGrowth has
been uneven across regions: advanced economies
expanded by around 1.6%, while the Asia-Pacific
region continued to serve as a key growth engine,
with growth of approximately 4.5%.

Global inflation maintained its downward trajectory
in 2025 as commodity price pressures and supply
chain constraints continued to abate. According to
the IMF, global inflation for 2025 stood at
approximately 4.2%, a decline from previous periods
and a step closer to the inflation targets set by major
economies. This trend reflects the delayed impact of
monetary policy tightening, which is beginning to
yield results, although inflationary pressures persist in
certain nations.

Global Trade

Growth

7.0% ...

CHAPTER 3
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Global trade maintained its growth momentum in
2025 despite rising tariff barriers and trade tensions.
According to UNCTAD, total global trade value
exceeded 35 trillion USD for the first time,
representing approximately 7% growth versus 2024.
Key growth drivers included the expansion of trade
in services, supply chain diversification trends, and
rising demand for technology products — particularly
Al-related goods.

Entering 2026, US-Iran tensions in the Middle East
have emerged as a new variable, heightening risks of
energy supply disruptions, oil price volatility, and
financial instability. For Vietnam, this environment
simultaneously creates opportunities from supply
chain shifts while generating pressure on energy
costs, exchange rates, and export demand. 2026 is
therefore expected to be a challenging year,
requiring Vietnam to flexibly adapt and continue
reinforcing its domestic growth drivers.
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Vietnam's Economy Maintains Strong Growth Momentum

Vietnam's

Growth

8.0% ...

Inflation

3.3%..

Disbursed FDI

2706 BILLION USD

According to GSO data, Vietham's economy
sustained positive growth momentum in 2025
with GDP expanding 8.02% — among the fastest-
growing economies in the region and globally.
Economic scale reached approximately 12,847.6
trillion VND (equivalent to 514 billion USD), an
increase of around 38 billion USD versus 2024;
GDP per capita reached approximately 5,026 USD.

Per GSO, the average CPIl in 2025 rose 3.31%,
remaining well-controlled amid ongoing global
economic volatility. The labor market stayed
stable with an unemployment rate of 2.22%, while
disbursed FDI reached 27.62 billion USD (+9%
YoY), reinforcing macroeconomic fundamentals
and supporting sustainable growth.

Despite global capital outflows, Vietham
maintained strong FDI attractiveness in 2025, with
total registered capital of approximately 38.4
billion USD and record disbursed FDI of 27.6
billion USD (+9%). Investor confidence was further
bolstered as EuroCham's Business Climate Index
(BCI) reached 80 points — the highest in 7 years.

It
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Manufacturing, Processing, Water & Energy Industries

Manufacturing

Growth

10.5%..

The manufacturing and processing sector remained
the primary industrial growth engine in 2025, with
value-added growth of 9.97%, the highest since
2019, contributing 31.49% to total economic value-
added growth. The Index of Industrial Production
(IIP) rose 9.2%, with the manufacturing sub-sector
up 10.5%, reflecting strong production recovery and
expansion. Consumption remained positive (+9.9%),
though inventory levels stayed relatively high
(average 81.1%), indicating supply-demand
imbalances at certain points. FDI continued to flow
into this sector at over 21 billion USD (54.7% of total
registered capital), while the sector's workforce
grew by 2.4%, cementing manufacturing as a pillar
of economic growth.

For the water supply and waste treatment sector, IIP
rose 7.8% year-on-year; drainage and wastewater
treatment grew 10.7% and solid waste collection
and processing expanded 11.5%, indicating
continued improvement in environmental
infrastructure. However, treatment systems remain
inconsistent and compliance rates limited,
necessitating further investment, technology
adoption, and operational efficiency improvements
to meet sustainable development targets.
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In 2025, FDI into industrial parks continued to play

o)
80 = 83 /OFDI a dominant role, with the manufacturing and
processing sector accounting for nearly 82.8% of
FDI into total disbursed FDI, reflecting the ongoing trend of
Industrial Park production expansion and growing demand for

industrial infrastructure development. Nationwide,
478 IPs have been established, of which 324 are
operational with an average occupancy rate of
approximately 78.8%.

The industrial real estate market maintained
4 - 6% $C?I\24(|)32A;RED positive growth across both regions, with ready-

built factory/warehouse occupancy rates of 75.4%-
85.8% in the North and approximately 90% in the
South. Industrial land lease rates continued to rise,
Rental Rate Increase reaching approximately 143 USD/m?/lease term in
the North and 183 USD/m?/lease term in the South
(+4%-4.4% YoY), while ready-built factory rental
rates ranged between 4.9-52 USD/m?/month Generation Capacity
(CBRE).

Industrial Real Estate

Vietnam's energy sector in 2025 continued to face
intensifying  supply-demand  pressure amid
surging consumption, while also recording
progress in system operations and capacity
expansion. According to GSO, total electricity

Expansions by major corporations su.ch as 87 600 generated by the national grid reached
QL.JaIcomm,.NVIDIA, LEGO.,.and _SYRE continue to ) 4 MW approximately 329.3 billion kWh, an increase of
reinforce Vietnam's position in global supply

) ) -t approximately 6% year-on-year.
chains. Over the long term, Vietnam's competitive
advantages in cost, location, and FTAs — combined

In terms of installed capacity, total national power

with infrastructure improvements and favorable National Load system capacity at end-2025 reached
policies — are expected to sustain FDI attraction in 2025 approximately 87,600 MW — an increase of
and support the sustainable growth of the IP

approximately 6,400 MW versus the prior year —
with the mix remaining dominated by thermal
54 370 power  (321%), hydropower (281%), and

4 MW renewables (27.9%). Peak system load reached
approximately 54,370 MW, up more than 11% from
2024, reflecting the pressure to ensure adequate
power supply during peak periods.

market.

e —
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2026 Outlook

2026 — The start of a high-growth cycle

Growth Target

1 Oo/ GDP

Projected Inflation

4.1%..

Under Resolution No. 01/NQ-CP dated 08 January
2026, Vietnam targets double-digit GDP growth in
2026, marking the start of a new 2026-2030
development phase. 2026 is a pivotal year as both
the first year of the new 5-year plan and the year of
major political events, including the 14th Party
Congress and the 16th National Assembly elections,
laying the groundwork for a breakthrough growth
cycle. Key drivers supporting high GDP growth in
2026 include:

e The Government continues to improve the
institutional framework, enhance the
investment environment, and promote the
private sector in line with Resolutions 68-
NQ/TW and 198/2025/QH15, while accelerating
administrative decentralization. In parallel,
policies on science, technology, innovation, and
digital transformation (Resolution 57-NQ/TW,
2024) are being vigorously implemented,
attracting investment into high-tech sectors
such as semiconductors, Al, and cloud
computing.

e Public investment in 2026 is projected to
increase approximately 9%, concentrating on
key infrastructure projects including the North-
South Expressway, Long Thanh International
Airport, seaports, and energy infrastructure,
thereby enhancing logistics capacity and
regional connectivity. Public debt remains at
36%-37% of GDP, below the statutory ceiling ,
providing fiscal space to support growth.

e Trade outlook remains positive, supported by
tariff advantages, a broad FTA network, and
Vietnam's positioning in global supply chains.

e Domestic consumption is expected to sustain
its recovery momentum, driven by improving
incomes and growth in the services sector,
particularly tourism.
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Vietham consolidates its position as a regional FDI Hub

403% 2021 - 2025

Registered FDI CAGR

@ Disbursed FDI Deferred FDI
40 266 383 38.4
311 129 10.8

30 277 13.4
.4

2021 2022 2023 2024 2025

Foreign investment inflows into Vietnam in 2025
recorded positive results, with realized FDI reaching
the highest level in the past five years. Total
registered capital exceeded USD 38 billion, while
disbursed capital reached USD 27.6 billion, up 9%
year-on-year and marking the highest level in the
2021-2025 period.

Looking ahead to 2026, analysts project disbursed
FDI may grow approximately 7%, continuing to play
an important role in export growth. Vietnam's
competitive advantages including its strategic
location, extensive FTA network, competitive labor
costs, and elevated diplomatic relationships remain
compelling. With a US reciprocal tariff of around
20%, Vietnam remains competitive relative to
regional peers, sustaining its appeal for export-
oriented manufacturing FDI. Furthermore,
Vietnam's high ranking in the Global Export
Potential Index, combined with the ongoing
"China+1" supply chain diversification trend,
continue to reinforce Vietnam's position as a
regional manufacturing and export hub. These
factors, underpinned by progressively improving
infrastructure, are expected to attract higher-
quality FDI flows going forward.
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The power sector remains a foundation for economic growth

The power sector will continue to play a critical role in 2026 as electricity demand
surges in tandem with GDP growth targets of 10% or higher. Commercial electricity
output is projected to grow approximately 7-8%, reflecting the recovery of industrial
production and expansion of economic activities. Short and medium-term power
supply pressure will intensify, particularly in key economic zones, requiring
accelerated investment in generation capacity and transmission infrastructure.
Against this backdrop, balancing electricity supply and demand becomes a critical
factor for maintaining production stability and attracting investment, especially
large-scale FDI projects.

CHAPTER 3 9%
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In parallel, the power sector's policy framework is being progressively refined to
promote sustainable development and ensure energy security. The implementation
of Resolution 70 on energy security, together with adjustments to Power
Development Plan VIII, is expected to drive capacity expansion toward a target of
approximately 210,000 MW by 2030. The generation mix continues to diversify, with
growing roles for LNG gas-fired power and renewables, while demand for grid and
transmission infrastructure investment remains high. These developments provide a
critical foundation for meeting long-term electricity demand, supporting the energy
transition, and enhancing the economy's overall competitiveness.
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IDICO OPERATIONAL & FINANCIAL PERFORMANCE
IN 2025

Overview

Parent Company & Consolidated Business Results

The year 2025 continued to present numerous challenges as the global economy
experienced complex fluctuations, particularly the “shock" arising from trade tariff
policies and escalating geopolitical tensions, which increased uncertainties in global
trade and international capital flows.

Despite these challenges, the Viethamese economy maintained a positive growth
momentum, with GDP growth reaching 8.02%, the highest level in recent years,
supported by a series of Government resolutions to stimulate economic growth.
Disbursed FDI reached a five-year record high despite global tariff disruptions,
reaffirming Vietnam's strong position as an attractive destination for foreign
investment in the region. Meanwhile, inflation remained under control, creating room
for expansionary fiscal policy and flexible monetary mechanisms to support
economic growth going forward.

Parent Company Consolidated
INDICATORS 2025 Plan 2025 Actual .% 2025 Plan 2025 Actual %
achieved achieved
Business Performance (billion VND)
Total revenue 3,209 3,072 96% 8,918 9,008 101%
IP infrastructure & services business 2,612 2,208 85% 3779 3,444 91%
Energy business 244 345 141% 3,588 3,862 108%
Other businesses 7 n 157% 1,295 1,282 99%
Financial income 346 470 136% 21 322 153%
Profit in associates = - = - 0.06
Other income - 38 45 98 218%
Profit before tax 1,776 1,866 105% 2,596 2,918 1M2%
Financial indicators
EPS (VND/share) 3,894 4171 4,624 5,090
Return on Sales 52% 62% 24% 27%
(ROS)
Return on Average Equity 29% 31% 27% 30%

(ROAE)
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Vietnam's industrial real estate market witnessed a significant increase in supply in
both the Northern and Southern regions, accompanied by a clear transition from the
traditional model of land-for-lease towards the development of a more
comprehensive and flexible industrial ecosystem. This trend has been driven by the
strong growth of ready-built warehouses ("RBW") and ready-built factories ("RBF"),
which enable investors to enter the market rapidly, test demand, and mitigate risks
before making decisions on large-scale expansion or production development.

In response to the volatile market environment, the BOD and BOM of IDICO
proactively implemented a range of flexible management measures, developed
response plans for risk scenarios, and closely monitored the performance of each
business segment. As a result, IDICO not only fulfilled but also exceeded its
consolidated pre-tax profit target by 12%, further affirming its governance capability,
strong internal foundation, and vision of developing a leading sustainable and
integrated industrial ecosystem in Vietham.

by 12% and gross profit by 32%
compared to 2024, reaffirming its
role as a core pillar among the four
components of IDICO's industrial
ecosystem and supporting the
Corporation's objective of stable
and sustainable development.

e The industrial park infrastructure
segment continued to serve as a
core pillar, accounting for
approximately 60% of total profit.
The primary contributions were
derived from the Parent Company
and IDICO-QUEVO, together with
additional contributions from RBF
and RBW leasing activities, which e The residential and urban

maintained high occupancy rates.

The energy segment became the
largest contributor to total revenue.
Electricity transmission operated by
UDICO maintained stable profit
margins through effective
operational management.
Hydropower production operated
by IDICO-SHP and Dak Mi 3
delivered positive business results
due to favorable hydrological
conditions.

The industrial park services segment
sustained strong growth
momentum in line with increasing
occupancy rate, with revenue rising

development segment also
recorded positive performance in
2025, with major contributions from
IDICO-CONAC and IDICO-LINCO.
Other business lines, including toll
collection, construction, and
building-materials trading, also
recorded positive performance.

In addition, IDICO's  financial
activities remained effective in
2025, driven by a series of solutions
aimed at  optimizing capital
efficiency and cash flow across the
entire system.
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Operational Performance Across Segments

Industrial Real Estate

76 ha

Newly Leased Area

significant market headwinds from tariff-
62% of plan ) related events.

Despite challenging market conditions in 2025, IDICO maintained its position as one of
Vietnam's leading industrial park infrastructure developers, successfully leasing 76 ha of
industrial land (Parent Company: 57 ha / 75%; Subsidiaries: 19 ha / 25%). This
achievement was underpinned by a robust land bank at strategic locations meeting
investors' stringent manufacturing and logistics requirements.

This segment continues to be the largest
contributor to consolidated profit amid

The leasing structure recorded notable highlights across key industrial parks:
e IDICO Que Vo 2 IP continue to affirm its role as a key pillar in consolidated business
performance, contributing 16 hectares of newly leased land in 2025.
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e IDICO Huu Thanh IP & IDICO Cau Nghin IP served as key growth drivers that
contributed 41 hectares, representing over 54.11% of total leased area. IDICO Huu
Thanh IP continues to attract investors due to its large contiguous land plots,
adjacency to Ho Chi Minh City, and its strategic gateway position connecting the
Mekong Delta region. IDICO Cau Nghin IP has become a preferred destination due to
its advantageous connectivity to major industrial zones and key seaports in Hai
Phong, combined with competitive rental rates.

e IDICO Phu My Il IP, IDICO Phu My Il Expansion IP and IDICO My Xuan BT IP leveraged
their strategic proximity to the Cai Mep - Thi Vai deep-water port cluster to maintain
strong attractiveness to heavy industries such as fertilizers, chemicals, and
construction materials, thereby optimizing land utilization even as overall market
supply became increasingly constrained.

Closing 2025, the Industrial Park Infrastructure segment retained its leading position,
accounting for 60% of consolidated gross profit and ranking second in revenue
contribution (33%), behind only the Energy segment. IDICO also completed Phase 1 land
clearance for IDICO Tan Phuoc 1 IP (360 ha, Dong Thap Province) and IDICO Vinh Quang
Eco-Industrial Park (164 ha, Hai Phong City), both newly approved investment projects.
The Corporation continued to accelerate land clearance and technical infrastructure
development at existing industrial zones to expand the available land bank and position
for incoming domestic and foreign investment waves.
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Ready-Built Warehouse & Factory (RBW/RBF)

In addition to core Industrial Real Estate operations, other business segments
continued to make important contributions to IDICO's overall performance,
diversifying revenue streams and completing the full-system value chain.

70,213 .-

2025 marked a significant milestone as total
ready-built factory (RBF) floor area reached
70,213 m? achieving 100% occupancy
immediately upon completion. This s

expected to continue growing substantially in
coming years to meet investors' demand for
rapid market entry, optimize land utilization
efficiency, and progressively establish a new
growth driver alongside existing core business
pillars.
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Power Generation & Distribution

The Energy segment continues to be the primary revenue growth engine and a stable
source of profitability for the entire group. IDICO focuses on three core sub-segments:

29

Distributed

Electricity Output

1 ,679 million KWh

Electricity Output from

Hydropower

550 million KWh
O

Solar Power Capacity
Deployed

13.2...

Power Distribution

With a combined transformer substation capacity of
481 MVA across Tuy Ha, Nhon Trach V, and IDICO
Huu Thanh IP substations, power distribution in
2025 reached 1,679M kWh, up 5% year-on-year and
1% above plan, continuing to contribute significantly
to consolidated revenue at 39% (equivalent to VND
3,308 billion). The gross margin of the power
transmission & distribution segment improved
materially (~1% increase vs. 2024), reflecting effective
operations management. This segment holds strong
long-term growth potential aligned with I[P
occupancy rates and is expected to become the
group's primary revenue pillar over the long term.

Power Generation — Hydropower

With a combined installed capacity of 114 MW across
two hydropower plants, Srok Phu Mieng (51 MW) and
Dak Mi 3 (63 MW), Hydropower remains the largest
contributor to profit within the Energy segment,
driven by high and significantly improved gross
margins versus 2024 through enhanced cost
management and favorable hydrological conditions.
This sub-segment provides critical, stable annual
cash flows to the Corporation.

Rooftop Solar Power

Capitalizing on the trends and long-term potential
of renewable energy, IDERGY JSC was established in
September 2022 with the mandate of developing
rooftop solar power systems within IDICO's IPs.
Leveraging IDICO ecosystem's infrastructure and
extensive power sector expertise, IDERGY rapidly
secured its first projects with a combined capacity of
13 MWp, with further expansion planned in
subsequent years.

100
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Residential & Urban Development

Land Bank Under

Development

95.5..

Continues to deliver positive contributions as
the foundation for future breakthroughs

In 2025, the Residential & Urban Development
segment generated approximately VND 360 billion in
revenue, primarily from IDICO-LINCO's Ward 6
Extension project and IDICO-CONAC's Bac Chau Giang
project. This was a pivotal year focused on resolving
legal barriers, laying the groundwork for the strong
growth phase ahead as projects at IDICO-LINCO, IDICO-

CONAC, and IDICO-URBIZ are simultaneously
deployed.
No. Projects Location Implementation status
Social Housing
Worker housing in Nhon Trach . e Submitting 1:500 master plan adjustment
1 . Dong Nai .
Industrial Park (No. 1) dossier
¢ Submitting Investment Policy Approval
Worker housing in Nhon Trach . adjustment dossier
2 D N
Industrial Park (No. 2) ong Nai
Huu Thanh Residential Area . . Implementlng infrastructure construction
3 and Worker Housing (In Home) Tay Ninh e Adjusting 1:500 master plan
9 e Determining financial obligations (Phase 2)
Nhon Trach 1 Resettlement
4 ‘ . . e
Area & Hiep Phuoc Apartment Dong Nai ¢ Extension of Investment Certificate
. . o Feasibility study
5 My Xuan B1 Social Housing HCMC ¢ Implement land withdrawal procedures
e Construction design
Other Commercial Projects
6 1K National Highway Mixed-Use Dong Nai « Adjustment of Investment Certificate
Apartment Complex
7 An Hoa Project Dong Nai ¢ Adjustment of 1:500 master plan
8 IDICO-INCO10 Headquarters Can Tho ¢ Inspected and commissioned for operation
Bac Chau Giang Residential . . ¢ Commence construction of villa phase
9 Ninh Binh . .
Zone Project o Architectural design for the apartment
¢ Handover completed; AEON is fully
10 Ward 6 Expansion Residential Tay Ninh operational

Area

e Land use term extension procedures for
AEON

Industrial Park Services

Revenue from

IP Services

53"‘ billion VND

IDICO currently operates clean water supply at 9
projects, with total water output reaching 22.6
million M3, up 4% from 2024, with further growth
potential expected through expanding the water
production model to serve new industrial parks.
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Maintaining a sustainable growth trajectory and
enhancing IDICO's brand equity through value-added
services within industrial zones, affirming its long-term
pillar role within the IDICO ecosystem.

In 2025, Industrial Park Services continued to register
positive growth, with revenue up 12% and gross profit
up 32% versus 2024, now ranking third in contribution
to consolidated profit after IP Infrastructure and
Energy.

Revenue from

Clean Water Supply

277 billion VND
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IP Management Fee Collection
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Other Business Segments

Revenue from IP

Management Fee

1"‘6 billion VND

Wastewater Treatment

Wastewater

Volume Treated

12mi|lion m?

With a total leased area exceeding 1,800 ha, IP
management fee collection contributed
approximately 146 billion VND in 2025 and is expected
to maintain its growth momentum as occupancy
rates rise and service fees are adjusted upward by 3-
5% annually, alongside continuous improvements in
IP services quality.

IDICO operates centralized wastewater treatment
systems at its industrial parks, with the primary
contribution from Nhon Trach V IP. Total wastewater
treated and transferred in 2025 reached 12 million m?3,
up 3% from 2024.

Revenue is expected to continue growing with new
contributions fromm Huu Thanh, Cau Nghin, and Phu
My Il from 2026 onwards.

BOT Revenue

480 billion VND

Maintaining a stable contribution of approximately
480 billion VND in revenue and over 211 billion VND
in gross profit in 2025. IDICO continues to
streamline and enhance its toll collection
operations for greater efficiency and
professionalism, ensuring uninterrupted collection
activities to improve the utilization rate of the road
transport infrastructure.

==
B
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2025 Business Performance Assessment

Overview of Income Statement & Balance Sheet

CATEGORY 2025 2024 % Total revenue (including financial and other income) reached 9,008 billion VND, on
(billion VND) (billion VND) change par with 2024, however the revenue mix shifted materially.

Current Assets 9,857 7,422 33%

Operating revenue reached 8,588 billion VND (97% of 2024), primarily due to a decline

- ) . . . .. ey . . .
Non-current Assets E 1378 N in IP Infrastructure, impacted by tariff policies and geopolitical tensions causing
Total Assets 23,201 18,800 23% investors to defer investment decisions pending market stabilization. This was offset
Total Liabilities 14,938 1,593 20% by positive growth across most other segments including Energy, Residential & Urban
) ) Development, IP Services, and BOT.

Of which: Borrowings (Short-term & Long-term) 5,877 3,136 87%
Owners’ Equity 8.263 7,208 e Financial income reached 322 billion VND, tripling year-on-year (+192%), reflecting the
Total Revenue (*) 9,008 9,048 0% effectiveness of group-wide capital management in optimizing deposit interest
Net Revenue from Sales & Services 8,588 8,846 -3% Income.
Cost of Goods Sold 5,528 5,509 0% 3 Lo 3 .

Other income: nearly 100 billion VND, up 3069% vs. 2024, primarily from the Tan Ky Tan
Operating Profit 2,840 2,973 R Quy Bridge project and An Phu project.
Other Income 78 20 288%
Profit Before Tax 2,918 2,993 -3%
Profit After Tax 2,354 2,392 -2%

Income Statement Analysis

2025 2024

CATEGORY Value % Value %

(billion VND) of Total Revenue (billion VND) of Total Revenue
Total Revenue 9,008 100% 9,048 100%
IP Infrastructure Revenue 2,910 32% 3,516 39%
Electricity Business Revenue 3,862 43% 3,373 37%
Real Estate Business Revenue 356 4% 532 6%
Toll Road Collection Revenue 480 5% 464 5%
IP Services Revenue 534 6% 472 5%
Other Products & Services Revenue 446 5% 490 5%
Financial Income 322 4% 168 2%
Other Revenues 98 1% 32 0%
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Balance Sheet Analysis

As at 31 December 2025, IDICO's total assets reached 23,201 billion VND, an increase of
4,400 billion VND (+23%) vs. year-end 2024 reflecting the Corporation's accelerating
scale expansion in preparation for the next growth cycle.

On the asset side, current assets reached 9,900 billion VND (42% of total assets, +33%),
primarily driven by accumulated cash and cash equivalents from years of effective
operations reflecting the Corporation's strong financial capacity and capital self-
sufficiency. Non-current assets rose by 1,967 billion VND (+17%), reflecting the long-
term investment strategy: construction-in-progress increased by approximately 2,100
billion VND concentrated on land clearance, site preparation, and technical
infrastructure development at industrial zones building the foundation for future
revenue.

On the financing side, total liabilities increased by 3,300 billion VND (+29%), with
borrowings up approximately 2,700 billion VND to fund ongoing projects and build
financial resources for upcoming flagship developments. Owners' equity increased by
1,056 billion VND, partly from a charter capital increase via stock dividends for FY2024
results and partly from retained earnings generated in 2025.
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Key Financial Ratios

INDICATOR 2025 2024

Liquidity Ratios (times)
Current Ratio 1.75 1.64
Quick Ratio 1.52 133

Capital Structure Ratios (times)

Debt-to-Total Assets 0.64 0.62
Debt-to-Equity (D/E) 1.81 1.61
Total Borrowings-to-Total Assets 0.25 0.17

Efficiency Ratios (times)
Inventory Turnover 410 4.08

Total Asset Turnover 0.41 0.48

Profitability Ratios (%)

Net Profit Margin (NPM) 27.41% 27.10%
Return on Equity (ROE) 30.43% 35.70%
Return on Assets (ROA) 11.21% 13.10%
Operating Profit Margin (OPM) 33.07% 33.60%

In FY2025, the current ratio was 1.75x — up 7% from 2024. The debt-to-asset ratio
increased slightly to 0.64 (vs. 0.62 in 2024). The D/E ratio rose from 1.61 to 1.81 due to
increased borrowings to finance new IZ projects.

Similarly, the total borrowings (short-term and long-term) to total assets ratio
increased from 0.17 to 0.25 in 2025.

On profitability, the operating profit margin and net profit margin were 33.1% and
27.4%, respectively — broadly stable versus 2024. ROE was 30.4% and ROA was 11.2% —
lower than 2024 mainly reflecting the scale-up in capital and assets, while operational
efficiency has not yet improved proportionally. These profitability levels remain well
above the industry average, indicating the Corporation's continued financial strength.
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Improvements in Organizational Structure, Management
Practices, and Corporate Governance Policies

Strengthening Organizational Structure and Enhancing

Governance Effectiveness

In 2025, the Corporation's organizational and governance framework continued to be
reviewed and strengthened to meet the requirements of a new development phase.
Core functional capabilities were expanded and enhanced, particularly in market
research, brand development, and strategic management, thereby improving
operational efficiency and supporting the execution of the Corporation's business
objectives.

In parallel, IDICO continued to review and streamline the organizational structures of
its subsidiaries, enhancing specialization and strengthening system-wide integration.
Internal governance policies were updated in alignment with the Corporation's
development strategy and modern governance standards, contributing to improved
overall operational performance.

Human Capital Development and Management Capability

Enhancement

Human capital development remains a central pillar of IDICO's organizational
strategy. In 2025, the Corporation implemented multiple capability-building and
training programs for management and professional staff, in collaboration with
reputable institutions including VIOD, PACE, and other specialized training
organizations.

In addition, competency frameworks for each job position continued to be refined,
providing a systematic and structured foundation for talent development and
succession planning. Leadership development programs and corporate culture
initiatives were also implemented to strengthen management capabilities and
reinforce the Corporation's core values in an increasingly dynamic business
environment.

Performance and Work Outcome

Assessment

Management System

To enhance governance effectiveness and drive performance across the organization,
IDICO continued to refine its performance management system using a cascading
objective-setting methodology, from the Corporation level down to individual
business units and employees.
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Targets are established on the principle of aligning the Corporation's strategic
objectives with departmental goals and individual KPIs. Performance outcomes are
tracked and assessed on a quarterly basis to gauge completion levels, enable timely
plan adjustments, and strengthen execution effectiveness. Performance evaluation
results are aggregated and used as the basis for assessing employee task
completion, as well as serving as a key input for compensation decisions, career
development, and workforce planning across the Corporation.

Information Technology and Digital Transformation in

Governance and Operations

Alongside human capital development, IDICO continued to strengthen investments
in IT infrastructure upgrades to support governance and operational efficiency. The
IT system was upgraded toward workflow integration and digitization, enhancing
processing speed, data management capabilities, and operational oversight. Internal
process digitization and engagement rates continued to rise, with documents and
data centrally managed on a unified corporate storage platform.

The Corporation also deployed Al awareness and application training programs,
encouraging staff to leverage productivity tools including Copilot, ChatGPT, and
Wichart, to enhance data analysis, document preparation, information retrieval, and
overall operational efficiency.

Improvements in organizational structure, HR management, and technology
adoption have contributed to enhancing IDICO's governance quality. The
Corporation has progressively built a modern governance foundation,
strengthened operational efficiency, and improved adaptability in the face of
market volatility — laying the groundwork for sustainable growth and long-term
development objectives ahead.

1o
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Financial Management

Upholding its commitment to sustainable development, IDICO consistently prioritizes
proactive and flexible financial management policies designed to build a robust
financial foundation across the entire IDICO ecosystem, encompassing its network of
member entities operating across multiple business segments:

Securing Financial Resources for Growth Objectives

IDICO proactively establishes and maintains strategic partnerships with reputable
domestic and international financial institutions, thereby securing access to capital at
competitive funding costs and providing a strong financial base for ongoing projects as
well as the medium- and long-term investment portfolio. At the same time, IDICO
continues to prioritize research and application of green finance instruments,
reaffirming its commitment to sustainable development and continuously
strengthening its position in the capital market.

Centralized Financial Governance on a Digital Platform

e The Parent Company serves as the central hub for managing capital mobilization,
loan restructuring, and cash flow coordination, operating on the principle of
optimizing cost of capital. Financial resources are thereby governed and allocated
efficiently, with emphasis on IDICO's key growth drivers. All financial processes are
executed in strict compliance with applicable laws and internal governance
frameworks.

e Business planning and performance management at member entities have
deepened in scope, extending beyond financial target controls to encompass other
strategic priorities identified by IDICO. The synergy between the Parent Company's
planning capabilities and the Subsidiaries' local market insights enables the entire
system to promptly identify operational bottlenecks and implement timely
corrective measures, thereby ensuring optimal business performance.

e Across IDICO system, strong emphasis is placed on accelerating the application of
automation and digital transformation solutions to enhance the quality of
accounting and management information, thereby improving efficiency, timeliness,
and the quality of decision-making.
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Financial Transparency and Accounting Standards Compliance

In its financial management practices, IDICO consistently ensures compliance with
regulatory requirements and the application of sound governance principles aimed at
optimizing operational efficiency while strengthening shareholder confidence and
market trust. In parallel, IDICO has been closely following the roadmap set by competent
authorities and proactively prepares for the adoption of accounting standards aligned
with international frameworks. This initiative not only ensures compliance with
increasingly stringent reporting standards but also reinforces the reputation and
transparency commitments of a large-scale listed enterprise.

n2
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Financial Management

Projects under the Subsidiaries with 100% charter capital held by IDICO:

e Residential & Urban Development projects: delayed due to pending land-use and
project adjustment regulatory procedures, and incomplete land title processes.
e RBF/RBW projects: actual construction costs came in below plan.

Capital expenditure execution and investment disbursement have been closely aligned
with the investment portfolio approved by the General Meeting of Shareholders. IDICO's
capex activities, from the Parent Company to member entities, are subject to stringent
oversight to prevent capital dilution and safeguard capital deployment efficiency.
Group-wide capex disbursement reached 40% of the FY2025 plan, with the Parent
Company achieving 34.3% of plan, attributable to the following factors:

Projects under the Subsidiaries with more than 50% charter capital held

Projects under IDICO: by IDICO:

* Industrial Park Projects: The Corporation has strategically adjusted the investment « Residential and Urban Development Projects: Investment performance fell short of

pace of ground leveling, leveraging our abundant land reserves. This decision also
addresses the recent scarcity of leveling materials caused by surging demand from
public investment and other ongoing regional projects.

the annual plan due to challenges in compensation procedures, including cases
where residents have yet to accept compensation payments. Other factors include
ongoing land-use formalities, project transfer processes, and the finalization of

investment approvals.

« RBF/RBW: Construction schedules for RBF/RBW are being calibrated in response to « Industrial Park Projects: The Corporation has proactively adjusted project timelines to
market shifts, particularly regarding US trade and tariff policies. These adjustments ensure full compliance with State regulations while finalizing land-use formalities
focus on the potential impact on major FDI contributors to Vietnam in 2025, and site clearance processes.
including South Korea, China, and Japan. e Power and Energy Projects: Investment activities underperformed against the plan

due to legal hurdles surrounding rooftop solar projects. Additionally, grid renovation
schedules were extended to align with actual customer demand and the current
operational requirements of the power grid system.
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FY2025 Capital Expenditure Actual vs. Budget

ITEM 2025 Plan 2025 Actual % Completion
Total Investment Value (billion VND) 6,968 2,782 40%
Of which:

Parent Company 1,497 514 34%

Residential & Urban Development M 27 245%
Projects

Industrial Park Projects 1196 459 38%

Hydropower & Energy Projects - - -

Other Projects 290 28 10%

Subsidiaries with 100% charter 282 14 40%
capital held by IDICO

Residential & Urban Development 184 9 5%
Projects

Industrial Park Projects 20 8 40%

Hydropower & Energy Projects - - -

Other Projects 78 97 148%

Subsidiaries with more than 50% 5,189 2,154 42%
charter capital held by IDICO

Residential & Urban Development 786 130 17%
Projects

Industrial Park Projects 4,223 1,892 45%

Hydropower & Energy Projects 178 131 74%

Other Projects 2 1 50%

CHAPTER 3
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BUSINESS PLAN 2026

FY2026 Plan Overview

IDICO remains steadfast in its vision of becoming Vietnam's leading developer of an
integrated and sustainable industrial ecosystem, a vision that has been realized through
consistent strategic execution, with sustainable development serving as the guiding
principle for all operations.

Entering 2026, IDICO's solid financial foundation, together with the comprehensive
preparation of resources in recent years, will serve as key drivers enabling IDICO to
embark on a new phase of development with confidence, readiness to accelerate, and
the ability to capture emerging growth opportunities, while continuing affirming to
demonstrate resilience amid an increasingly volatile global and domestic economic
environment.

IDICO's business and investment orientation for 2026 focuses on three strategic
priorities: (1) Sustainable and in-depth growth across core business sectors; (2)
Organizational strengthening and operational optimization; and (3) Securing resources
for development. Specifically:

Group Task 1

Sustainable and In-Depth Growth Across Core Business Segments

e Enhance industrial park service quality to establish a sustainable competitive
advantage for IDICO by strengthening operational and service management models,
while accelerating the adoption of digital solutions to improve investor experience
and operational efficiency.
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it o) -'._

o Continue strengthening investment attraction in existing industrial parks, optimizing
occupancy rates and enhancing service quality and utilities for investors. Focus on
completing site clearance and infrastructure development for IDICO Tan Phuoc 1 IP,
IDICO Vinh Quang EIP, and IDICO My Xuan B1 Expansion IP to meet sales progress
and create a proactive commercial land bank in anticipation of recovering leasing
demand; concurrently, explore opportunities to expand industrial park land reserves
in high-potential localities to ensure long-term readiness for new waves of
investment.

e Expand the RBW/RBF segment to meet the rapid market-entry needs of investors,
optimize land-use efficiency, and gradually establish a new engine of growth
alongside existing business pillars; complete the development and operating model,
laying the foundation for IDICO's goal of developing 1 million m? of RBW/RBF floor
area over the next 3-5 years.

e Intensify the implementation of operational efficiency initiatives, ensuring safe and
stable operation of the power-grid systems within industrial parks and IDICO's
hydropower plants; maximize the potential for solar power and renewable energy
development in support of green and sustainable growth objectives.

e Accelerate worker housing development in Nhon Trach and prepare investment in
for My Xuan B1 social housing project; simultaneously explore potential projects in
surrounding areas to establish an integrated "industrial park - housing - services"
model that enhances investment attractiveness and long-term ecosystem value.

n8
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2026 BUSINESS PLAN

e Ennsure sufficient and timely capital to support business operations and both
Group Task 2 ongoing and planned investment projects. Optimize capital structure through
diversified funding channels and instruments, efficient utilization and circulation to
minimize funding costs, maintain strong financial health, and ensure effective
investment and long-term growth. Continue exploring green finance solutions for
energy projects, wastewater treatment systems, and sustainable infrastructure
development.

Organizational Strengthening & Operational Optimization

o Continue organizational restructuring and refine the operating model based the
principles of streamlining and specialization; gradually establish decentralization
and delegation mechanisms to enhance proactiveness and operational flexibility.

e Promote comprehensive digital transformation across governance and operations; Financial Plan
upgrade and synchronize IT infrastructure across the Corporation and its For 2026, IDICO sets the following consolidated business plan targets for the entire
Subsidiaries; continue implementing advanced data-analytics platforms to support Corporation:

decision-making process; integrate automation and Al solutions to improve
efficiency and operational performance.

Indicators 2025 Actual 2026 Plan 2026/

(billion VND) (billion VND) 2025

Group Task 3 Total Consolidated Revenue 9,008 9,474 105%

Parent Company 3,072 3,376 110%

Securing Resources for Development Consolidated Profit Before Tax 2,918 2,903 100%
e Continue executing the long-term human resource development strategy, Parent Company 1866 2.055 110%

leadership development programs, and capacity-building training; while strongly
promoting corporate culture aligned with IDICO's core values.
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2026 BUSINESS PLAN

7,742 billion VND

e Industrial

e
- ___.__.-..-J’..-ffm

Parks: In 2026, IDICO will
continue to carry out site clearance for
IDICO My Xuan B1 Expansion IP, IDICO Vinh
Quang Eco-IP, and IDICO Phu Long IP, while
completing technical infrastructure systems,
land grading works to prepare leasable land
plots. In parallel, energy infrastructure
projects and underground water treatment
plants within the industrial parks will be
developed to ensure synchronized
infrastructure conditions that support
investors' production and business activities.

Residential & Urban Development:
Accelerate investment progress as legal
constraints are gradually resolved. Notably,
social housing projects at IDICO Nhon Trach
11P and IDICO My Xuan B1 IP are expected to
commence construction in 2026,
contributing to increasing the supply of
social housing in the market.

Ready-Built Factories & Warehouses
(RBF/RBW): Ramp up investment in 2026,
with a target of completing 100,429 m?
followed by further expansion in subsequent
years, aiming to reach a total scale of around
1,000,000 m?2. This will meet rising market
demand while establishing a solid and
sustainable growth platform for IDICO.
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Consolidated Investment Plan for IDICO in 2026

2025
S Actual
Total Investment Value (billion VND) 2,782
Of which:
Parent Company 514
Residential & Urban Development 27
Projects
Industrial Park Projects 459
RBF/RBW Projects 28
Hydropower & Energy Projects -
Other Projects -
Subsidiaries with 100% charter A
capital held by IDICO
Residential & Urban Development 9
Projects
Industrial Zone Projects 8
RBF/RBW Projects 97
Hydropower & Energy Projects =
Other Projects -
Subsidiaries with more than 50% 2154
charter capital held by IDICO ’
Residential & Urban Development 130
Projects
Industrial Park Projects 1,892
RBF/RBW Projects -
Hydropower & Energy Projects 131
Other Projects 1

2026
Plan

7,742

1,835

1,292

543

1,049

617

138

291

4,858

560

3,706

256
336

2026 Plan/
2025 Actual

278%

357%

0%

282%

1,939%

920%

6,856%

1,725%

300%

226%

431%

196%

195%
33,600%
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Energy Residential & Urban Development

| P For the Residential & Urban Development
nvestment Plan segment, in 2026 the Corporation targets

resolution of outstanding legal bottlenecks

1 1 77 o from 2025 to enable project commencement.
9 billion VND

In 2026, IDICO plans to invest 1,177 billion VND
in residential and urban development projects,
predominantly through subsidiaries in which
the Corporation holds over 50% or 100% equity
stakes.
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The Corporation will continue to accelerate
investment in energy projects to complete the

Investment Plan
power supply chain. In the 2026 energy

256 investment plan, 256 billion VND is allocated — a

billion VND 195% increase over the actual disbursement of
131 billion VND in 2025. Energy investment
strategies include:

e Expand power distribution scope e Accelerate renewable energy,
and optimize operations by particularly rooftop solar, as the
completing the phased core focus of the power segment.
development of the 110/22kV Huu In 2024, IDICO partnered with the
Thanh substation and initiating U.S. Agency for International
preparatory works for substations Development (USAID) to develop
at newly licensed IPs: Tan Phuoc 1, green energy solutions within
Vinh Quang, and My Xuan Bl industrial zones. IDICO targets
Extension. Simultaneously, carry completion of an additional 20-30
out grid refurbishment and MWp of rooftop solar capacity
digitalization projects to ensure within industrial zones in 2026.

grid safety, improve operational
efficiency, and enhance power
supply reliability.
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INDUSTRIAL REAL ESTATE

Investment Attraction Plan

Based on industrial land leasing results in 2025 and the global and domestic
macroeconomic outlook, IDICO has formulated its 2026 industrial land leasing plan
for both the Parent Company and its Subsidiaries, with a total leasing target of 100
hectares of industrial park land (Parent Company: 65%; Subsidiaries: 35%). At the
same time, IDICO aims to construct 100,429 m? of new RBW/RBF for commercial
operation. Details are as follows:

Industrial Land Leasing

.IOOHa

New leased industrial land

area (ha)

Parent Company

Subsidiaries

Total

In  parallel with its business objectives, IDICO will
concentrate resources in 2026 to accelerate the
implementation of key industrial park projects that have
obtained investment policy approval. These include
projects with completed legal procedures and those
currently undergoing legal-procedure finalization in
preparation for implementation, specifically as follows:

e Projects with completed legal procedures: IDICO will
focus on expediting site clearance and infrastructure
development to bring them into operation at the
earliest possible time, IDICO Tan Phuoc 1P (Dong Thap)
- 470 ha; and IDICO Vinh Quang Eco-IP (Hai Phong) -
226 ha.

e Projects still finalizing legal procedures: DICO will
proactively coordinate with competent authorities to
complete all required procedures, IDICO Phu Long IP
(Ninh Binh) - 416 ha and IDICO My Xuan B1 Extension IP
(Ho Chi Minh City) - 110 ha.

Aitouzj Zp?.ﬁﬁ 2026/2025
57 65 114%
19 35 146%
76 100 123%

CHAPTER 3
Business Performance 2025 & Business Plan 2026

Ready-Built Factory & Warehouse Leasing

New lease

100,429

New leased RBF/RBW
area (m2)

Parent Company

Subsidiaries

Total

During 2025 and early 2026, global tariff developments
and geopolitical tensions, particularly in the Middle East,
continued to create significant volatility, making the global
economic environment increasingly unpredictable. Under
these conditions, long-term industrial land leasing has not
been a priority for many investors. However, based on the
strong performance of the RBW/RBF leasing segment in
2025, IDICO plans to further expand its portfolio of
RBW/RBF in 2026.

2o s 202612025
4,260 50,429 1,184%
19,071 50,000 262%
23,431 100,429 429%
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GOVERNANCE STRUCTURE AT IDICO

The Corporation's governance structure is established on the principles of transparency
and accountability. The governance model guides the management system to ensure
that management plans align with business objectives and serve the long-term
interests of the Corporation and its shareholders, while balancing the interests of all
stakeholders.

The Corporation's corporate governance drives robust growth, high performance, and
sustainable development, while upholding the Corporation's core values.

Fundamental Principles of Management & Governance

Ensure transparency in the Corporation’s operations

Implement an appropriate governance structure

Ensure the effectiveness of the BOD and Audit Committee

Safeguard the rights and interests of shareholders and the Corporation

Ensure equitable treatment of all shareholders

CHAPTER 4
Corporate Governance

Core Values of IDICO's Management Model

The Corporation's governance structure is built upon 5 core values: Dedication,
Innovation, Efficiency, Harmony, and Sustainability.

These values guide IDICO in managing and operating the business, ensuring
commitment and accountability in all activities. Continuous innovation optimizes
processes, enhances product and service quality, and increases value creation.

On the principle of efficiency, IDICO continuously improves productivity, quality and
sustainable profitability, meeting stakeholder expectations. Harmony in governance
balances the interests of the business, partners and society, strengthening long-term
cooperative relationships.

Oriented toward sustainable development, IDICO ensures optimal resource utilization,

maintains governance transparency, and fulfills community responsibilities,
contributing to long-term growth.
Innovation Harmony

Sustainability

Dedication Efficiency
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MANAGEMENT & GOVERNANCE STRUCTURE AT
IDICO 2025

IDICO's management and executive operations comply with corporate governance
standards for listed public companies and applicable legal regulations. The
Corporation regularly reviews and adjusts its governance practices to align with its
development needs and those of its subsidiaries, progressively benchmarking against
advanced corporate governance models and best practices. IDICO currently operates
under the joint-stock company model. The Corporation’s management structure
comprises:

Management & Governance Structure

General Meeting of Shareholders (GMS) is the highest authority, responsible for
approving development strategies, making decisions on key business and financial
plans, and electing the Board of Directors (BOD).

Board of Directors (BOD) currently has 05 members, including 01 Chairman and 04
members. Elected by the GMS, the BOD is the management body of the Corporation,
with full authority to act on behalf of IDICO in exercising its rights and obligations,
except for matters reserved for the GMS.

Audit Committee (AC) was established and became operational on 21 April 2023
under BOD Decision No. 11/QD-TCT. The Audit Committee's operations comply with its
adopted operating rules and applicable laws, in line with the Corporation's actual
conditions. The AC at IDICO comprises 02 members, 01 Chair and 01 member,
responsible for financial oversight, compliance monitoring, and contributing to
governance transparency.

Board of Management (BOM) comprises O1 General Director and 02 Deputy General
Directors. The General Director manages the Corporation's day-to-day business
operations under the supervision of the BOD and is accountable to both the BOD and
applicable laws for the exercise of delegated rights and responsibilities.
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FUNCTIONAL DIVISIONS AT IDICO

To enhance governance effectiveness and meet development requirements for the
2025-2026 period and beyond, the Corporation continued to refine its organizational
structure and clarify the functions and responsibilities of certain specialized divisions.
The restructuring was carried out in the direction of increased specialization and
improved coordination between departments in accordance with governance best
practices, as follows:

Strategic Developement Division

The Strategic Development Division has been strengthened to play a central role in
executing marketing initiatives, while closely collaborating with the Business Division
to jointly define overall business directions and strategies, ensuring the effective
implementation of production and business plans. In addition, the Division is
responsible for market research, assessing investment potential and business
development opportunities, and proactively driving advanced initiatives such as digital
transformation projects, thereby enhancing the Corporation’'s competitiveness and
supporting its sustainable growth.

Administration & Human Resources Division

The Administration & Human Resources Division was restructured to strengthen its
Information Technology (IT) functions, with the IT unit elevated to an independent
specialized department to meet requirements for management modernization and
digital transformation. This restructuring contributes to improved IT system
governance effectiveness, enhanced information security capabilities, and establishes
the foundation for technology adoption in the Corporation's management and
operational activities.

CHAPTER 4
Corporate Governance

Project Management Division

The Project Management Division was restructured with a focus on greater
specialization in construction investment management. Project legal affairs were
organized into a separate functional unit; technical and project implementation
departments were reorganized along specialized lines, thereby enhancing the
Corporation's capacity to control technical quality, timelines, and project execution
standards.
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REPORT OF THE BOARD OF DIRECTORS

Overview

v

The year 2025 was marked by significant volatility in the global macroeconomic
landscape, while also representing a historic milestone for Viethnam in terms of
institutional and administrative reforms, the most profound transformation since the
country's establishment nearly 80 years ago. In the first half of the year, similar to
other globally - integrated economies, Vietnam faced increased uncertainty following
the U.S. Government's announcement of increased trade tariffs on its global trading
partners. This shift affected FDI flows and corporate expansion decisions across the
region. In addition, the merger of provincial administrative units and the transition
into a two-tier local government model resulted in initial disruptions during the
restructuring process.

Nevertheless, supported by agile economic diplomacy, a strong commitment to
private sector development, and robust public investment programs, Vietnam's
economy still delivered breakthrough growth in 2025. GDP growth reached 8.02%, a
record high over the 2011-2025 period and the leading rate in the region. This
impressive performance was driven by exports, FDI, and the manufacturing sector,
which in turn fueled demand for investment in infrastructure, industrial parks, and
logistics, sectors in which IDICO is one of the leading enterprises.

Against this backdrop, and in alignment with the targets and plans approved by the
Annual General Meeting of Shareholders ("AGM") for 2025, the Board of Directors of
IDICO identified key priorities early on and directed the Board of Management to
focus on implementation, project development, and business operations to achieve
optimal performance of the 2025 plan.

CHAPTER 4
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Board of Directors Activities in 2025

The Corporation's Board of Directors consists of 5
members, including the Chairperson and 4 BOD
Members. For further details, please refer to Chapter
2 - About IDICO.

Introduction to the
Board of Directors

In 2025, the Board of Directors consists of five members
and held four formal meetings, in addition to working
sessions to receive reports from the Board of
Management to discuss and deliberate on key matters,
including business operations, sales, investment
attraction, and compensation and site clearance for
projects:
e |ssued 83 Resolutions and 20 Decisions relating to
corporate governance, business operations, loan

Meetings, Resolutions
& Decisions of the
BOD in 2025

arrangements for investment and operating
activities, dividend payments, approval and
adjustment of investment projects, investment

cooperation, and the appointment and dismissal of
managerial personnel. Among these, the Board also
promulgated four internal regulations and
procedures, including amendments to the
Information Disclosure Regulation, regulations on
contractor selection, risk management, and
industrial park management; and approved the
establishment of one subsidiary;

e All Resolutions and Decisions issued by the Board of
Directors were adopted by consensus and are
consistent with the Corporation's Charter.

List of 4 Meetings of the Board of Directors in 2025
BOD Members meeting attendance rate for 2025: 100%.

No. Meeting date Content

1 04/03/2025 Review qf the 2024.bu5|ness performance and the 2025 business plan for the
Corporation, along with other related matters

5 03/04/2025 Applroval. of amghdments to the Investment P.ollcy Decision and Investment
Registration Certificate for the My Xuan A Port Project

3 20/08/2025 Mid-year review of H1 2025 business performance and H2 2025 plan for the
Corporation; reports from Corporation Divisions and subsidiaries URBIZ, ISC,
UDICO, and LINCO

4 21/11/2025 Approval of the dissolution of IDICO Corporation - JSC - Hanoi Branch and

establishment of IDICO Corporation - JSC - Hanoi Representative Office
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List of 83 Resolutions issued by the Board of Directors in 2025

No.

1

10

n

12

13

14

15

16

17

18

19

20

21

22

23

Resolution
No.

O1/NQ-TCT

02/NQ-TCT

03/NQ-TCT

04/NQ-TCT

O5/NQ-TCT

06/NQ-TCT

07/NQ-TCT

08/NQ-TCT

09/NQ-TCT

10/NQ-TCT

1/NQ-TCT

NA/NQ-TCT

12/NQ-TCT

13/NQ-TCT

14/NQ-TCT

15/NQ-TCT

16/NQ-TCT

17/NQ-TCT

18/NQ-TCT

19/NQ-TCT

20/NQ-TCT

21/NQ-TCT

22/NQ-TCT

Date

21/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

22/01/2025

07/02/2025

24/02/2025

05/03/2025

05/03/2025

05/03/2025

13/03/2025

14/03/2025

18/03/2025

24/03/2025

27/03/2025

27/03/2025

Contents

Resolution on approving the Regulation on decentralization of construction
investment management of IDICO-LINCO

Resolution on approving contracts and transactions between IDICO and
IDICO-ISC

Resolution on approving contracts and transactions between IDICO and
IDICO-IDI

Resolution on approving contracts and transactions between IDICO and
IDICO-INCON

Resolution on approving contracts and transactions between IDICO and
IDICO-LINCO

Resolution on approving contracts and transactions between IDICO and
IDICO-UDICO

Resolution on approving contracts and transactions between IDICO and
IDICO-ITC

Resolution on approving contracts and transactions between IDICO and
IDICO-INCO10

NResolution on approving contracts and transactions between IDICO and
IDICO-INC

Resolution on approval of contracts/transactions with related parties

Resolution on approving the contract and transaction between IDICO and
SSG Real Estate Business One Member Co,, Ltd.

Resolution on approving the plan to handle bad debts of Phu My Super White
Float Glass Company Limited

Resolution on Unifying authorized personnels to represent capital and
introduce them to participate in the Board of Directors/Board of Members of
Subsidiaries and Affiliated Companies

Resolution on approving for the 2025 AGM of IDICO Corporation-JSC

Resolution on approval of the Financial Regulations of IDICO-SHP

Resolution on approving the investment policy for the construction of a water
plant in Tan Phuoc 1 Industrial Park, Tan Phuoc District, Tien Giang Province

Resolution on approval of the Financial Regulations of IDICO-ISC

Resolution on approving the draft Regulations on the operation of the Board
of Members of IDICO-URBIZ

Resolution on approving transactions with LEC Group Joint Stock Company
and My Xuan International Port Company Limited related to My Xuan Port
project

Resolution on approving funding for the construction of An Thanh
Kindergarten, An Thanh Commune, Quynh Phu District, Thai Binh Province

Resolution on the second cash dividend payment in 2024

Resolution on termination of authorization, authorization of capital
representation; dismissal, appointment of positions of Members of the Board
of Members and Director of IDICO-ISC

Resolution on Unifying authorized personnels to represent capital and
introduce them to participate in the Board of Directors, Supervisory Board of
Subsidiaries and Affiliated Companies at the 2025 AGM

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

No.

24

25

26

27

28

29

30

3

=

32

33

34

35

36

37

38

39

40

4

42

43

44

Resolution
No.

23A/NQ-TCT

24/NQ-TCT

25/NQ-TCT

26/NQ-TCT

27/NQ-TCT

28/NQ-TCT

29/NQ-TCT

29A/NQ-TCT

30/NQ-TCT

31/NQ-TCT

32/NQ-TCT

33/NQ-TCT

34/NQ-TCT

35/NQ-TCT

36/NQ-TCT

37/NQ-TCT

38/NQ-TCT

39/NQ-TCT

40/NQ-TCT

41/NQ-TCT

42/NQ-TCT

Date

31/03/2025

02/04/2025

03/04/2025

1/04/2025

14/04/2025

14/04/2025

14/04/2025

14/04/2025

28/04/2025

28/04/2025

09/05/2025

14/05/2025

20/05/2025

27/05/2025

09/06/2025

18/06/2025

20/06/2025

27/06/2025

27/06/2025

10/07/2025

12/07/2025
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Contents

Resolution on continuing to implement the wastewater treatment business
cooperation contract related to the management, operation and exploitation
of wastewater treatment plants in My Xuan A and Nhon Trach 5 Industrial
Parks between the IDICO and ISC

Resolution on approval of capital increase at IDICO-INCO10

Resolution on approving the time, venue and documents for the 2025 ACM of
IDICO Corporation-JSC

Resolution on the implementation of loans and mortgages of collateral to
invest in the Vinh Quang Industrial Park project (Phase 1), Hai Phong city of
IDICO Vinh Quang Joint Stock Company (IDICO-IVC)

Resolution on approving the 2025 production and business investment plan
of IDICO-ISC

Resolution on approving the 2025 production and business investment plan
of IDICO-URBIZ

Resolution on personnel work

Resolution on Termination of Agreement dated August 22, 2019 with Dai
Quang Minh Real Estate Investment Joint Stock Company related to the
26.4ha land plot at Cau Nghin Industrial Park

Resolution Approving the remuneration level of Managers and Controllers at
IDICO-ISC

Resolution Approving the remuneration level of Managers and Controllers at
IDICO-URBIZ

Resolution on Contract Signing and Reappointment of Staff

Resolution on approval of the Financial Regulations of IDICO-UDICO

Resolution on approving the policy to resolve difficulties and obstacles in site
clearance of Huu Thanh Industrial Park

Resolution on the implementation of loans and mortgages to secure
investment in the Tan Phuoc 1 Industrial Park project, Tan Lap 1 commune,
Tan Phuoc district, Tien Giang province of IDICO-ITC

Resolution on approval for IDICO-MCI and IDICO-URBIZ to transfer the
Production Management Building at Nhon Trach 1 Industrial Park

Resolution on approving the termination of Deposit Agreements of land lots
of An Phu Residential Area Project, Thu Duc City, Ho Chi Minh City

Resolution on approving the Feasibility Study Report of the Project: Road
leading to Tan Phuoc 1 Industrial Park; Belonging to the project: Investment in
construction and business of infrastructure of Tan Phuoc 1 Industrial Park

Resolution on termination of authorization, change of capital representative;
dismissal, appointment of positions of Members of the Board of Members and
Director of IDICO-URBIZ

Resolution on approving the Contractor Selection Regulations of IDICO-IDI,
IDICO-URBIZ and IDICO-ISC

Resolution on the implementation of the plan to issue shares to pay dividends
for 2024

Resolution on approving the cooperation policy and signing the
Memorandum of Understanding on investment at My Xuan Port between
IDICO and Riverbank

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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List of 83 Resolutions issued by the Board of Directors in 2025 (continued)

No.

45

46

47

48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

Resolution
No.

43/NQ-TCT

44/NQ-TCT

45/NQ-TCT

46/NQ-TCT

47/NQ-TCT

49/NQ-TCT

50/NQ-TCT

51/NQ-TCT

52/NQ-TCT

53/NQ-TCT

54/NQ-TCT

55/NQ-TCT

56/NQ-TCT

57/NQ-TCT

58/NQ-TCT

58A/NQ-TCT

59/NQ-TCT

60/NQ-TCT

61/NQ-TCT

62/NQ-TCT

63/NQ-TCT

64/NQ-TCT

Date

17/07/2025

25/07/2025

30/07/2025

01/08/2025

05/08/2025

19/08/2025

19/08/2025

26/08/2025

27/08/2025

28/08/2025

29/08/2025

15/09/2025

22/09/2025

24/09/2025

25/09/2025

03/10/2025

06/10/2025

0710/2025

09/10/2025

10/10/2025

14/10/2025

22/10/2025

Contents

Resolution on the Approval of the Policy to Increase the Working Capital Loan
Limit
Resolution on the reappointment of officials

Resolution on approving the policy to adjust the project for a workers' housing
area in the industrial zone in Nhon Trach commune, Dong Nai province, with
IDICO-URBIZ as the investor

Resolution on approving the record date for the issuance of shares to pay
dividends for 2024

Resolution on approving the plan to hold the 2025 Extraordinary General
Meeting of Shareholders of IDICO-INCON

Resolution on officials matters

Resolution on Termination of Capital Representation Authorization, Dismissal
and Termination of Employment Contracts for Officials

Resolution on approving the plan for organizing the 2025 Extraordinary
General Meeting of Shareholders of IDICO-UDICO

Resolution on approving the documents for the 2025 Extraordinary General
Meeting of Shareholders of IDICO-INCON

Resolution on the Restructuring of IDICO-LINCO

Resolution on approving the Financial Regulations of IDICO-URBIZ

Resolution on increasing the charter capital of IDICO-JSC

Resolution on the Change of Personnel Participating in the Election to the
Board of Directors of IDICO-CONAC

Resolution on approving the policy of short-term borrowing at VIB Bank

Resolution on adjusting the investment project for the construction of a
commercial, service and residential complex in the Bac Chau Giang urban
area, Phu Ly city

Resolution regarding IDICO Corporation's decision not to subscribe to the
privately issued shares of IDICO-INCON

Resolution on approving the investment research plan for the social housing
project in Vinh Bao commune, Hai Phong city

Resolution on approving the contract and transaction for the sale of
automobiles between IDICO and related parties

Resolution on the Restructuring of IDICO-URBIZ

Resolution on the signing of a framework agreement with VTA Import-Export
Co. Ltd.

Resolution on the restructuring of IDICO-ISC

Resolution on approving the contract and transaction for office lease between
IDICO Corporation - JSC and related parties

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

No.

67

68

69

70

71

72

73

74

75

76

77

78

79

80

81

82

83

Resolution
No.

65/NQ-TCT

66/NQ-TCT

67/NQ-TCT

68/NQ-TCT

69/NQ-TCT

70/NQ-TCT

71/NQ-TCT

72/NQ-TCT

73/NQ-TCT

74/NQ-TCT

75/NQ-TCT

76/NQ-TCT

77/NQ-TCT

78/NQ-TCT

79/NQ-TCT

80/NQ-TCT

81/NQ-TCT

Date

22/10/2025

23/10/2025

06/11/2025

10/11/2025

19/11/2025

20/M/2025

21/M/2025

21/M/2025

24/11/2025

24/M/2025

25M/2025

25M/2025

25/11/2025

08/12/2025

22/12/2025

10/11/2025

2912/2025
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Contents

Resolution on the implementation of loan and collateral for investment in the
construction and operation of Phu Long Industrial Park infrastructure project
by IDICO Ninh Binh Joint Stock Company (“IDICO-INC")

Resolution on the establishment of a Project Company to implement the
investment, construction, and development of the My Xuan A Port Project

Resolution on approving the cooperation policy, deciding on the signing and
approval of the transaction content, and the framework contract for capital
contribution to the construction, business, and operation of the Industrial
Parks CN4 & CN5 of IDICO-URBIZ

Resolution on approving the increase in charter capital of IDICO-URBIZ

Resolution on Approving the Transaction and Signing of the Capital
Contribution Agreement for VTA Global Port Joint Stock Company

Resolution on the first interim cash dividend payment for 2025

Resolution on the termination of operations of IDICO Corporation's Hanoi
Branch

Resolution on the establishment of the IDICO Corporation-CTCP

Representative Office in Hanoi

Resolution on the approval of the organizational plan and content of the
documents for the 3rd Extraordinary General Meeting of Shareholders in 2025
of IDICO-IVC

Resolution on approving the plan for selecting contractors to implement the
Engineering, Procurement and Construction (EPC) package of the My Xuan A
Port Project

Resolution on approving the policy to increase working capital loan limits at
Techcombank and Agribank

Resolution on approving the policy of borrowing capital to increase the
charter capital of IDICO-URBIZ

Resolution on the approval of the short-term working capital loan plan at
Cathay United Bank, Taiwan

Resolution on Unifying Changes to Capital Representation Personnel,
Adjusting the Ratio and Shareholding Representation by Authorization, and
Introducing Personnel to Participate in the Board of Directors/Supervisory
Board of Subsidiaries and Affiliated Companies

Resolution on Approving the Remuneration Level for Managers at IDICO-ISC

Resolution on the approval of the organizational plan and content of the
documents for the first extraordinary general meeting of shareholders in 2025
of IDERGY Joint Stock Company

Resolution on approving the plan for handling uncollectible receivables of
Phu My Ultra-White Float Glass Co,, Ltd.

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%
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List of 20 Decisions issued by the Board of Directors in 2025
e In 2025, the BOD closely monitored the

No. Decision Date Contents Approval . . .
No. e implementation of the production and
1 01/QPb-TCT 25/02/2025 Decision on adjusting the Information Disclosure Regulations of IDICO 100% business plan and played an active role in

Corporation -JSC shaping the Corporation’s strategic

development direction.

e The BOD organized and maintained regular
guarterly meetings and ad-hoc sessions to
promptly discuss issues and direct the

Decision on approving the contractor selection plan for the following

2 02/Qb-TCT 05/03/2025 packages: Project preparation, design, supply of technological equipment and
construction of centralized wastewater treatment plants in Phu My Il and Cau
Nghin industrial parks

3 03/QPb-TCT 04/04/2025 Decision on approving the adjustment of the Investment Policy Decision and 100%
Investment Registration Certificate of My Xuan A Port project

100%

4 04/QD-TCT 28/05/2025 Decision on approving the contractor selection plan for 2025 100% Management Board to execute key tasks.
5 05/Qb-TCT 04/06/2025 Decision on pror(nudlgatin)g the Regulation on contractor selection of IDICO 100% e INn performing its functions and duties, the
Corporation-JSC (2" time .
BOD adhered to the Enterprise Law, the
6 06/Qb-TCT 09/06/2025 g)gglifion on selecting a consulting unit to issue shares to pay dividends in 100% Corporation's Charter, the BOD's Operational
— ) ) o Regulations, and AGM Resolutions.
7 07/Qb-TCT 12/06/2025 Decision on Selection of Independent Auditor for Financial Statements 2025 100% .
— : : — e Each BOD member fully executed their
8 08/QD-TCT 23/06/2025 Decision on promulgating the Regulation on providing reports and 100%

responsibilities, engaging in discussions and
voting on matters within the BOD'’s authority

instructions for preparing Financial Statements to serve Consolidated
Financial Statements (the second revised)

9 09/Qb-TCT 30/06/2025 Decision on approving 2024 Profit Distribution Plan of IDICO-ISC 100%
Mr. TON THAT ANH TUAN with honesty, diligence, and accountability for
10 10/QD-TCT  30/06/2025 Decision on approving 2024 Profit Distribution Plan of IDICO-URBIZ 100% Independent BOD Member their decisions.
n 1/Qb-TCT 30/06/2025 Decision on changing the legal representative of IDICO-URBIZ 100%
12 12/QDb-TCT 17/07/2025 Decision on the promulgation of the Risk Management Regulations 100%
13 13/QD-TCT 04/08/2025 Decision on approving the construction plan and selecting a contractor to 100%
carry out dredging work in the water area in front of the berth of the My Xuan
A Port Project
14 14/QD-TCT 12/08/2025 Decision on approving the amendment of the Investment Registration 100% . . . .
Certificate for the My Xuan A Port Project Results of BOD'’s oversight of The BOD carried out its oversight duties over the
15 15/Qb-TCT 19/08/2025 Decision on the dismissal of officials 100% the Board of Management General Director and the Board of Management
— : : : through BOD meetings, supervisory activities, and
16 16/QD-TCT 20/08/2025 Decision on the appointment of Mr. Dang Viet Dung as Chairman of the Board 100% . . X . . ,
of Members of IDICO-ISC written directives guiding the Corporation’s
17 17/Qb-TCT 23/10/2025 Decision on contributing capital to establish VTA Global Port Joint Stock 100% business Operations to fulfill the tasks outlined in
Company and appointing an authorized representative the 2025 AGM Resolutions Specn‘lcally
18 18/QD-TCT 11/11/2025  Decision on the promulgation of the Industrial Park Management Regulations 100%

of IDICO Corporation - 3SC

: Decision on providing feedback on the Financial Regulations, Investment and o
19 19/QB-TCT 18/12/2025 Construction Management Decentralization Regulations, and Contractor 100%

Selection Regulations of IDICO-ITC Business performance 2025

20 20/Qb-TCT 26/12/2025 Decision on approving the amendments to the Investment Certificate for the 100%
Phu My Il Industrial Park Project
Parent Company Consolidated
Activities of Independent Board Members and their evaluation of BOD CATEGORY Plan 2025  Actual 2025 achzygved Plan 2025  Actual 2025 ach‘iygved
Performance
. . . . Business performance (billion VND)

Over the past period, the independent BOD member fulfilled the functions and

duties assigned by the AGM, attending all meetings and providing independent Total Revenue 22 3,072 2 8918 S0 101%
opinions and votes on matters requiring BOD decisions. Regarding the evaluation of Brofit Before Tax 1776 1866 105% 2596 So18 2%

the Board of Directors’ activities in 2025, the independent member observed:
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Direction and
Oversight of
Investment Projects

Direction and Oversight
of Development
Investment

The Board of Directors has directed to focus on
completing legal procedures and site clearance, while
developing synchronized and modern technical
infrastructure to facilitate investment attraction. Key
actions included:

e Accelerated land clearance and compensation at
IDICO Huu Thanh and Cau Nghin IPs; continued
infrastructure investment and completion to make
leasable land available at Huu Thanh, Cau Nghin,
Phu My 2, and Phu My 2 Extension IP.

e Completed land clearance for IDICO Tan Phuoc 1
Industrial Park (360 ha) Phase 1 and the newly
approved IDICO Vinh Quang Eco-IP (164 ha).
Continued land clearance and infrastructure
development to expand IDICO's land bank in
anticipation of incoming domestic and foreign
investment.

e Completed construction of ready-built factory for
lease at IDICO Huu Thanh IP (4,360 m?) by the
Corporation, and at Nhon Trach 1 IP (19,071 m?) by
IDICO-URBIZ.

e Completed construction and commissioned for
office leasing the building of IDICO-INCOT0 in Can
Tho City.

e Completed the procedures for obtaining approval
of investment policies for new industrial parks,
including: Tan Phuoc 1 (Dong Thap Province), My
Xuan Bl Expansion (Ho Chi Minh city), and
commenced construction of IDICO Vinh Quang
Eco-IP (Hai Phong City); continued to research the
expansion of industrial land reserves in potential
localities such as Lang Son, Ho Chi Minh City
(former Ba Ria - Vung Tau area), etc.

e Completed legal documents, initiated investment
in social housing project in Nhon Trach with about
8,000 units developed by IDICO-URBIZ; continued
development of additional social housing projects
by subsidiaries.

Corporate Governance,
Organization & Human
Resources

Financial &
Accounting
Management

CHAPTER 4
Corporate Governance

In 2025, the Board of Directors continued to direct the
review and strengthening of the organizational
structure in support of the Corporation's development
strategy, specifically:

e Restructured the Strategic Developement Division
and expanded its functions and responsibilities to
include Market Research and Brand Development.

e Enhanced workforce capability through various
training programs aimed at improving professional
knowledge, skills, and management competencies
to meet evolving operational requirement.

e Promoted digitalization of workflows and
expanded the implementation of technology
platforms to improve operational efficiency and
performance.

e IDICO maintains cooperative relationships with
reputable financial institutions to ensure stable
capital sources at competitive costs to support
effective implementation of ongoing and future
projects. The Finance and Accounting Department
has applied flexible capital management
approaches, improving capital efficiency, with 2025
financial income exceeding both the previous year
and the planned targets.

e Parent Company centrally manages capital
mobilization, loan restructuring, and cash-flow
allocation to ensure effective financial governance
and resource allocation in line strategic priorities.
Business planning and performance management
across subsidiaries have been strengthened,
enabling timely identification of bottlenecks and
implementation of appropriate solutions. The entire
system continues to promote the application of
automation and digital transformation to enhance
the quality of financial information and decision-
making efficiency.

e In addition, IDICO ensures compliance with
financial transparency principles and proactively
prepares for the adoption of accounting standards
aligned with international frameworks, thereby
reinforcing its credibility as a listed company.
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e In 2025, the Audit Committee under the Board of

Oversight of Other Activities of the

Directed the Corporation's capital representatives

Executives

Remuneration,
Operating Expenses,
and Other Benefits of
the Board of Directors
and its Members

Report on Related-
Party Transactions

at member companies to continue restructuring,
streamlining organizational structures and
personnel; and to fulfill established business plans.
Directed the development of business plans and
performance evaluations for member entities to
continuously assess and optimize the operational
efficiency of the entire IDICO system.

Remuneration, operating expenses, and other
benefits of the Board of Directors and its members
are disclosed in accordance with the Law on
Enterprises and the Law on Securities.

Detailed information is presented in the audited
2025 Financial Statements and the 2025 Annual
Report. Shareholders are invited to refer to these
documents posted on IDICO's website at:
https://idico.com.vn/vi/quan-he-co-dong/cong-bo-
thong-tin.

Transactions between the Company, its subsidiaries,
and companies in which the Company holds 50%
or more of the charter capital, with members of the
Board of Directors and their related persons, are
disclosed in detail in the 2025 Corporate
Governance Report.

Transactions between the Company and entities in
which members of the Board of Directors have
served as founding members or managers within
the three years preceding the transaction are also
disclosed in the 2025 Corporate Governance
Report.

Audit Committee

Report on Other
Matters

Directors has performed its key functions, including
overseeing financial reporting, ensuring timely risk
warnings to the Board of Directors, and directing
the Internal Audit Department to assist the Audit
Committee in fulfilling its oversight responsibilities
over business operations.

Detailed activities are presented in the Report of
the Independent Member of the Board of Directors
serving on the Audit Committee, to be submitted
at the 2026 Annual General Meeting of
Shareholders of the Corporation.

In 2025, IDICO completed the share issuance for
dividend payment, amended and supplemented
its business lines, and revised the Charter of IDICO
Corporation - JSC in accordance with the
Resolution of the 2025 Annual General Meeting of
Shareholders.
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MANAGEMENT & GOVERNANCE PLAN FOR 2026

Entering 2026, with a solid financial foundation and well-prepared resources, IDICO remains
steadfast in its vision to become a leading developer of a sustainable and integrated industrial
ecosystem in Vietnam. The Board of Directors has defined the Corporation's strategic
orientation for 2026 around three following priorities:

1. Sustainable Growth and In-depth
Growth of Core Business Segments

The Corporation will continue to accelerate
investment  attraction across  existing
industrial parks, optimize occupancy rates,
and enhance service quality. At the same
time, priority will be given to completing site
clearance and infrastructure development
for key industrial parks of IDICO such as Tan
Phuoc 1, Vinh Quang, and My Xuan BI
Expansion, while proactively expanding land
reserves in high-potential localities.

The ready-built factory and warehouse
segment will be further scaled up, with a
target of reaching approximately 1T million
m? of floor area within the next 3-5 years. In
parallel, IDICO will continue to enhance the
efficiency of power system operations,
promote the development of renewable
energy, and accelerate the implementation
of worker housing projects, thereby
strengthening a sustainable industrial
ecosystem.

2. Organizational Strengthening and
Operational Efficiency Optimization

IDICO  will continue to refine its
organizational structure toward greater
streamlining and specialization, while
gradually enhancing decentralization and
delegation mechanisms  to improve
flexibility and operational efficiency. At the
same time, the internal control framework
will be further strengthened, with continued
emphasis on the role of internal audit.

Digital transformation will be
comprehensively advanced through the
upgrade and synchronization of IT systems,
the application of data analytics platforms,
and the integration of automation and
artificial intelligence (Al) solutions to
enhance decision-making and optimize
operational efficiency across the entire
system.

3. Securing Resources for Growth
In  terms of financial resources, the
Corporation will ensure adequate and timely

capital for business operations and
investment activities, optimize capital
structure and funding costs through

diversified financing channels, and enhance
capital efficiency. In response to increasing
sustainability requirements, IDICO wiill
continue to explore and implement green
financing solutions for energy,
environmental, and sustainable
infrastructure projects.

In terms of human capital, IDICO will

continue to implement its long-term
human-resource development strategy,
enhance workforce, and strengthen

corporate culture aligned with its core
values. In particular, the development of a
succession pipeline and the alignment of
capable and experienced personnel with the
Corporation's long-term development are
key priorities in the Board of Directors'
human resource management and
development agenda for 2026.
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REPORT OF INDEPENDENT BOD MEMBERS IN THE
AUDIT COMMITTEE

Scope of Activities The activities of the AC were conducted in accordance with
of the Audit the issued Operating Regulations and relevant legal
provisions, aligned with the operational requirements and
actual conditions of IDICO. Key activities of the AC in 2025
included:

. Committee
General Overview

In 2025, the Audit Committee ("AC"), operating under the Board of Directors,

carried out key responsibilities including overseeing financial reporting activities, * Collaborated ~with the

independent audit firm

e Supervised the integrity
ofthe Financial

ensuring timely risk prevention policies are communicated to the Board of
Directors, and directing the Internal Audit Department to assist the Audit
Committee in fulfilling its oversight responsibilities over corporate management
activities.

Audit Committee Activities in 2025

Introduction to the
Audit Committee

The Corporation's Audit Committee consists of 02
members, including the Chairperson and O1 member.
For details, see Chapter 2 - About the Corporation, page
63.

In 2025, the Audit Committee held totaling of 02
meetings with 100% attendance. Audit Committee
meetings were conducted in accordance with the issued
Operating Regulations of the Audit Committtee.

Meetings and
Audit Committee
Resolutions 2025

List of Audit Committee Meeting Attendees

Audit Committee - Meetings Attendance Voting
STT Position
Member Attended Rate Rate
1 Ton That Anh Tuan Chairman 2/2 100% 100%
2 Tran Thuy Giang Member 2/2 100% 100%

Statements ('FS") and
enhanced the quality of
the periodically disclosed
financial reports of IDICO.
Directed and supervised
the activities of the
Internal Audit
Department in 2025.
Reviewed matters
related to shareholders'
inquiries before and after
the 2025 Annual General
Meeting.

to analyze, evaluate, and
and propose the
selection of the
independent auditor and
audit fees for approval by
the Board of Directors.
Performed other duties
in accordance with the
Charter, resolutions of
the General Meeting of
Shareholders, and the
Operating Regulation of
the AC.

Results of Inspection Financial Inspection and Assessment Results

and Assessment of
Key Activities

e The recording and

retention of accounting
documents, accounting
information system, and

bookkeeping were
generally carried out in
accordance with

applicable regulations.

The AC reviewed the
audited separate and
consolidated financial
statements for the semi-
annual period and the
full financial year 2025
and agreed with the
assessments of the
independent auditor.

e The financial statements

were  prepared and
presented in compliance

with Vietnamese
Accounting Standards,
the Viethnamese
Enterprise  Accounting

System, and relevant
legal regulations. In all
material respects, the

financial statements
fairly present the
financial  position  of

IDICO as at December 31,
2025.



151 ANNUAL REPORT 2025 - IDICO CORPORATION - JSC CHAPTER 4 152
Corporate Governance

Supervision of the Activities of the BOD, the BOM, and
Assessment of the Coordination between the AC, the BOD,
the BOM, and Shareholders

Results of Inspection Results of Monitoring Operations in 2025

and Assessment of e The BOD has duly formulated development strategies

Key Activities
(continued)

aligned with the Corporate's prevailing conditions and
has directed business operations in a structured
manner to preserve and develop the shareholders'
invested capital.

e The Board of Management ("BOM") and functional
departments have implemented the resolutions of the
General Meeting of Shareholders and effectively
fulfilled their roles and responsibilities in accordance
with applicable laws and the Charter.

e Regarding human resources, the BOM continued to
strengthen and streamline the organizational structure
in alignment with the Corporate's development
direction.

¢ Departments continued to improve internal regulations
and operating procedures and enhance frontline risk
control.

e The Internal Audit function holds a crucial position in
the corporate governance system and has
implemented in compliance with legal regulations. The
AC closely supervised its activities to ensure the quality
and effectiveness of the Internal Audit Department's
operations. In 2025, the Internal Audit Department
successfully completed its assigned tasks in accordance
with the approved plan.

¢ The BOM and management levels cooperated with the
AC by providing information and documents as
requested by the AC during the audit process, enabling
the AC to perform its functions, and sought AC's
opinions to mitigate risks, enhance control efficiency,
and improve governance effectiveness.

e The AC promptly communicated and reported
inspection and audit results, as well as proposals and
recommendations, to the BOD, the BOM, and relevant
management levels in a timely manner to develop
appropriate solutions and action plans.

e Despite ongoing challenges in 2025, the BOD and the

BOM demonstrated timely and flexible responses in
implementing appropriate solutions, thereby ensuring
business efficiency, improving management processes,
and enhancing information technology system, thereby
establishing a solid foundation for IDICO's sustainable
development in subsequent years. Members of the AC
upheld a strong sense of responsibility in performing their
duties, ensuring transparency and objectivity in the
activities of the BOD and the BOM.

In 2025, the BOD and the BOM fulfilled their
responsibilities and obligations in accordance with
applicable laws, the Corporate's Charter, and the
resolutions of the General Meeting of Shareholders.

In the course of performing their duties, the AC
maintained effective coordination with the members of
the BOD and BOM, and relevant management personnel
and consistently received their cooperation. In 2025, the
AC received and considered shareholders' opinions
relating to the governance of the BOD and the
management and operations of the BOM.

Assessment of Related-Party Transactions

e Related party transactions were strictly controlled and

conducted in compliance with applicable laws, the
Corporate's Charter, and IDICO's internal regulations, with
no conflicts of interest detected.

e Transactions with related parties were closely monitored

and fully disclosed in accordance with legal regulations
and adequately presented in the financial statements
and Report on Corporate Governance in 2025, with no
irregularities identified.
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Conclusions and
Recommendations
of the Audit
Committee

AC
Remuneration
and Operating
Expenses in 2025

The BOD, the BOM and department heads should continue
to coordinate and provide timely information to enable the
AC to fully perform its functions and duties.

The BOM should should strengthen internal control and
self-monitoring mechanisms to minimize operational risks,
with a focus on enhancing technology adoption in
management, streamlining processes, and improving
system governance capacity.

The BOM should place greater emphasis on enterprise-wide
risk Mmanagement (including risk identification,
implementation, monitoring, evaluation, and control) and
further strengthen internal control activities to improve the
effectiveness of the Corporate's governance system.

The BOM should develop a specific plans to improve the
standard operating procedure (SOP) system and
implement regular training sessions to ensure employees
fully understand the responsibilities of individuals and their
respective units; thereby enhancing compliance awareness
and encouraging constructive feedback during task
execution.

The BOM should oversee the implementation of the AC's
recommendations across the organization and its
subsidiaries, ensuring that postaudit issues are thoroughly
addressed and resolved.

Regarding the remuneration of the AC in 2025: The detailed
remuneration of the AC members is reported and disclosed
in accordance with the provisions of the Law on Enterprises
and the Law on Securities. Apart from such remuneration,
AC members do not receive any additional benefits or
compensation.

Detailed information and figures are presented in the
audited 2025 Financial Statements ("FS") and the 2025
Annual Report. Shareholders are kindly requested to refer
to these reports available on IDICO's website at the
following link:  https://www.idico.com.vh/vi/quan-he-co-
dong.

Operating expenses of the AC in 2025 were in compliance
with the applicable regulations and internal policies of
IDICO.

obligations, authority, and objectives
in accordance with its Operating
Regulations; complete other tasks
assigned by the BOD in compliance
with applicable laws, the Corporate's
Charter, and internal governance

regulations.
Strengthen supervision of
compliance with laws, the

Corporate's Charter, resolutions of
the General Meeting of Shareholders
and the BOD, and internal
governance regulations; monitor the
implementation of plans and
objectives.

Conduct the appraisal of quarterly,
interim, and annual financial
statements as required; collaborate
with the BOD, the BOM to improve
and enhance internal control
activities.

CHAPTER 4
Corporate Governance

2026 AUDIT COMMITTEE WORK PLAN

e Continue to fulfill  the AC's e Regularly supervise the operations of

the departments within IDICO and
provide recommendations to
improve corporate governance and
risk management processes.

Closely direct and supervise the
activities of the Internal Audit
Department to ensure the
implementation of the 2026 plan
approved by the BOD and the AC, as
well as any ad-hoc requests from the
BOD or the AC.

Perform other duties in accordance
with the Operating Regulations of
the AC.
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CORPORATE GOVERNANCE REPORT

Overview

In 2025, IDICO ensured full compliance with corporate governance regulations
applicable to listed companies as well as information disclosure requirements in the
securities market.

IDICO's Investor Relations team strives to provide timely and accurate information to
shareholders and investors in a fair manner, which has been highly appreciated.

IDICO's financial statements comply with Vietnamese Accounting Standards, the
Vietnamese Enterprise Accounting Regime, and relevant legal regulations on
preparation and presentation.

Remuneration and Benefits of the Board of Directors, Audit
Committee and Board of Management

Remuneration of BOD members, Board of Management
and Audit Committee complies with remuneration and
operating expense regulations stipulated in the
Corporation Charter. Remuneration is periodically
approved by the AGM and is in compliance with
applicable law.

Remuneration Policy

In 2025, there are 05 BOD members, 02 Audit
Committee members, and 06 members in the Board of
Management (including the General Director, 04 Deputy
Deputy General Directors and 01 Chief Accountant, of
which 02 Deputy General Directors resigned on
11/01/2025 and 01/9/2025.

Remuneration for
Board of Directors,
Audit Committee
and Board of
Management 2025

Remuneration of BOD, AC and BOM Members in 2025

Full Name Position

CHAPTER 4

Corporate Governance

2025

Remuneration

Nguyen Thi Nhu Mai ¢ Chairwoman

) ¢ BOD Member
Dang Chinh Trung e General Director
. ¢ BOD Member
Nguyen Viet Tuan e Deputy General Director
¢ Independent BOD Member

TonThat Anh T . . .
on That Anh Tuan e Audit Committee Chairperson

¢ BOD Member

Tran Thuy Giang ¢ Audit Committee Member

Nguyen Hong Hai e Deputy General Director
Nguyen Van Minh ¢ Deputy General Director
Phan Van Chinh e Deputy General Director
Tran Ngoc Sang e Chief Accountant
TOTAL

2,640,000,000

4,936,650,000

3,875,882,172

495,000,000

2,475,000,000

1,737158,621

46,581,818

1,454,758,621

1,387,462,129

19,048,493,361

Notes

Dismissed from
11/01/2025

Dismissed from
01/9/2025
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Changes in Personnel of the Board of Directors, Audit Committee and
Board of Management

In 2025, the Corporation had no changes in the personnel of the Board of Directors
and Audit Committee.

The Management Board had 02 personnel changes:
e Dismissal of Mr. Nguyen Van Minh - Deputy General Director effective 11/01/2025;
e Dismissal of Mr. Phan Van Chinh - Deputy General Director effective 01/9/2025.

CHAPTER 4
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Changes in the related-party list of the listed company

The list of related parties has changed in accordance with the changes in BOD, AC
and BOM members noted above. For detailed information, please refer to the
Corporation's 2025 Corporate Governance Report at www.idico.com.vn.
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RISK MANAGEMENT

Risk Management Activities in 2025

Risk Management Objectives

The Corporation has established a risk management framework aligned with its
corporate structure and the business environment in Vietnam. Risk management at
IDICO is based on the following principles:

A comprehensive risk management IDICO will clearly assign responsibility

framework, combined with effective risk
management tools, will support IDICO's
business development strategies. Risk
management must identify risks in a
timely manner and help minimize the

and ownership in risk management and
establish regular risk reporting and
monitoring mechanisms. IDICO will build
an overall risk governance system to
strengthen a risk management culture

impact of adverse outcomes while
maximizing the benefits of favorable

opportunities.

within the organization.

~.d

IDICO recognizes that opportunities arise from risks. Therefore, risk management not
only involves mitigating risks but also requires careful study of risks to optimize the
balance between risk and opportunity, accepting risks within a predefined risk
appetite. The Corporation is willing to selectively and prudently accept risks for valid
business reasons.

In 2025, the Corporation continued to update risk governance processes across the
entire system to align with its strong focus on digital transformation and investment
attraction. For significant transactions during periods of market volatility and
changes in the regulatory environment, the Corporation and its subsidiaries will
consult the Legal Department and Finance Department in accordance with
established procedures to assess and address issues in a timely manner.

Management of Key Risks in 2025

Economic Risk Risk of Global Economic Volatility

With core businesses in industrial park infrastructure
investment, residential and urban development, and
energy, the Corporation's operations are heavily
dependent on economic growth rates.

In the course of operations, the Management continuously
monitors economic conditions and tracks market
developments to analyze, evaluate, and implement timely
strategies and decisions to mitigate risks. The Corporation
is also ready to reassess and adjust its strategies and
business plans to align with market realities, ensuring
stable and sustainable business operations.
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Inflation Risk

Rising inflation increases input costs and places
significant pressure on the Corporation's operating results.
To mitigate this risk, the Corporation prioritizes robust risk
management practices and continuously monitors
macroeconomic developments to proactively manage the
timing of material procurement and maintain control over
input costs across all projects.

Interest Rate Risk

As the Corporation utilizes debt financing in its
operations, fluctuations in market interest rates driven by
the Government's monetary tightening, interest rate cap
policies, or interest subsidies may have a material impact
on business performance. To mitigate the effect of rising
rates, IDICO maintains a low debt-to-equity ratio and
preserves adequate cash reserves. The Corporation also
continuously monitors interest rate movements to
proactively adjust business plans and hedging strategies
in line with actual borrowing needs and prevailing market
conditions.

Foreign Exchange Risk

In the course of its operations, the Corporation enters into
certain contracts referenced to foreign currency pricing,
making it susceptible to exchange rate fluctuations. A
depreciation of VND against USD positively impacts the
land-lease portfolio, while key cost items such as land
clearance compensation and construction expenses are
denominated in Viethamese Dong. IDICO will continue to
closely monitor market developments, adjust rental rates
to enhance competitiveness, and mitigate foreign
exchange risk in the Corporation's operations.

Industry-Specific
Risks

CHAPTER 4
Corporate Governance

Site Clearance Risk

In real estate project execution, land clearance is a
critical  prerequisite. Given the nature of the
Corporation's business, clearance activities are typically
the first and most time- and cost-intensive phase. Delays
in clearance, unresolved legal procedures, or lack of
community cooperation can impede construction
progress, escalate project costs, and cause material
financial losses.

The Corporation will develop detailed and equitable
compensation and clearance plans that ensure a fair
balance of rights and interests for all stakeholders.
Simultaneously, the Corporation maintains sufficient
liquidity to facilitate timely land acquisition and
clearance activities.

Financial Risk

Operating across Industrial Real Estate, Residential &
Urban Development, and Energy sectors requires the
Corporation to maintain significant capital for
investment and growth. Moreover, the Corporation's
projects typically have extended development cycles
with phased handovers. Delays in customer collections
can disrupt cash flow management, create capital
shortfalls, and impact payments to contractors, thereby
affecting project schedules. Accordingly, the Finance &
Accounting Division continuously formulates capital
mobilization and deployment plans, and proactively
assesses the financial position and liquidity profile of
each project to implement appropriate risk mitigation
strategies.
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Legal Risk

IDICO Corporation is a listed joint-stock company on the
Hanoi Stock Exchange (HNX), operating across diversified
sectors including industrial zone infrastructure, real estate,
and energy. As such, the Corporation is subject to a broad
array of legal instruments: the Land Law, Investment Law,
Enterprise Law, Securities Law, Civil Code, Commercial
Law, Real Estate Business Law, Labor Code, Environmental
Protection Law, Social Insurance Law, tax regulations, and
all related implementing guidelines.

As Vietham continues to deepen economic integration,
the legal framework remains under active development.
Any gaps in compliance monitoring or delayed response
to regulatory changes could expose the Corporation to
material operational and business risk. To mitigate this,
IDICO maintains a rigorous program of legal research and
policy monitoring, ensuring its business strategy and
operational plans remain fully aligned with current
regulations.

To ensure ongoing compliance as regulations evolve,
IDICO continuously strengthens its legal function —
conducting regular reviews, updates, and internal training
on new rules — so that the Corporation is well-prepared to
adapt promptly and operate effectively within the
applicable legal framework.

CHAPTER 4
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Occupational Health & Safety Risk

Given IDICO's diversified operations spanning industrial
park infrastructure development, energy, and
construction, the Corporation is exposed to sector-
specific occupational health and safety risks, including
inadequate personal protective equipment, structural
collapses during construction, and unexpected site
incidents. To prevent and mitigate these risks, IDICO
consistently raises workforce safety awareness, ensures
full provision of personal protective equipment, and
maintains comprehensive social insurance, health
insurance, occupational accident insurance, and other
employee protection programs. Regular safety training,
skills assessments, and on-site safety inspections are
conducted as standard practice.

Project Legal Risk

Developing new projects in Vietnam continues to
present challenges stemming from incomplete or
overlapping regulatory frameworks, cumbersome land
allocation procedures, and complex zoning and
planning approval processes. To minimize these
impediments, IDICO has built a dedicated in-house
team of experienced legal professionals who are
assigned project-specific responsibilities, maintain
thorough project knowledge, and ensure each
development is implemented efficiently, sustainably,
and in full compliance with applicable regulations.
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STOCK INFORMATION AND INVESTOR RELATIONS

IDICO Share General Information IDICO Share Price Performance
in 2025
Ticker Symbol IDC N0 om0 11 6 -
Market Capitalization 13,813,757,157,200 VND e Ny
(as at 31 Dec 2025) i B = ¥ N
|| - 1 ¥ J .\Mp‘..‘\.— A : [
Outstanding shares 379,498,823 shares ', Al Haiais .
[ S ™ k' .' ’ VY .
Foreign ownership limited 49% I'.r-'-, _ " ’ i
P vy -
Trading Price .
Category Date Price .
(VND/share) .
Closing Price 3112/2025 36,400 7 TrodingView i h i
Year Low 9/4/2025 27,700 o
Source: Tradingview
Year High 27/02/2025 57,400
Volume-Weighted Average 44,200
Price

Trading Volume

Category Date Price

(VND/share)
Year End 3112/2025 7,776,053
Year Low 07/02/2025 270,042
Year High 11/08/2025 19,865,503
Average Daily 2,379,976
Volume

Source: Vietstock, FiinPro
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Shareholder Structure

No. Shareholder e G ETEITES

holding

1 State Shareholders

2 Founding Shareholders
Domestic
Foreign

3 Major Shareholders (>5%) 130,652,995
Domestic 130,652,995
Foreign -

4 Company Union

5 Treasury Shares

6 Preferred Shares

7 Other Shareholders 248,845,828
Domestic 194,511,159
Foreign 54,334,669
Total 379,498,823
Domestic 325,164,154
Foreign 54,334,669

Major shareholders (> 5%)

No. Shareholder

1 S.5.G Group JSC

2 Bach Viet Trading and Manufacturing Company Limited

TOTAL

Update on 24 March 2026

%
ownership

34.43%
34.43%

65.57%

51.25%
14.32%

100.00%

85.68%
14.32%

No. of shares
holding

85,387,500

45,265,495

130,652,995

No. of

shareholders

N

13,156

12,912
244

13,158

12,914
244

%
ownership

22.50%

11.93%

34.43%

Internal ownership

Group Shareholder

Board of Nguyen Thi Nhu Mai
Directors

Dang Chinh Trung

Internal shareholders &

CHAPTER 4
Corporate Governance

Title No. of shares holding %
as at 31/12/2024 ownership
Chairwoman Individual: 705,996 shares Individual: 0.19%

Representative: 85,387,500 shares Representative: 22.50%
Total: 86,093,496 shares Total: 22.69%

BOD Member Individual: 0 CP Individual: 0%
cum General Representative: 56,297,445 shares  Representative: 14.84%
Director Total: 56,297,445 shares Total: 14.84%

None

related party transactions

in 2025

Transaction between
company and related
person or between
company and major
shareholders, internal
shareholders or related
party of internal
shareholders

Changes in charter
capital

Other securities

Treasury shares
transaction

Detailed in the 2025 Corporate Governance Report
- Appendix 2, information disclosure on January 28,
2026 at https://idico.com.vn/.

Increased charter capital up to 3,794,988,230,000
VND (Three thousand seven hundred ninety-four
billion, nine hundred eighty-eight million, two
hundred thirty thousand Vietnamese dongs)
through the issuance of shares for dividend
paymentin 2025.

None

None
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INVESTOR RELATIONS ACTIVITIES IN 2025

IDICO continues to maintain a policy of providing transparent and fair information to
investors through Investor Newsletters; organizing quarterly Earnings Calls; and
participating in events connecting businesses with investment organizations (such as
Vietnam Access Day of Vietcap Securities Company; Emerging Vietnam of HSC
Securities Company) to provide official information about the business, helping investors
better understand IDICO. In addition, the Investor Relations Team regularly welcomes
investor delegations from many countries to explore investment and cooperation
opportunities.

List of key activities in 2025
Activities in 1st Quarter
Business Update Q4 2024

Vietham Access Day 2025
Activities in 2nd Quarter

Business Update Q12025

Annual General Meeting of Shareholders 2025

HSC - Emerging Vietham 2025
Activities in 3rd Quarter
Business Update Q2 2025
Activities in 4th Quarter

Business Update Q3 2025

Financial calendar

For the fiscal year For the fiscal year
ending on ending on 31/12/2026
3112/2025 (expected)
25/04/2025 24/04/2026

(online) (online)
28/04/2025 04/2026
29/07/2025 07/2026
29/10/2025 10/2026
26/01/2026 01/2027

27/03/2026 03/2027

CHAPTER 4
Corporate Governance

Method of organization/ participation
Online meeting

Offline meeting - HCMC

Online meeting

Online meeting

Offline meeting - HCMC

Online meeting

Online meeting

Events

Annual General Meeting of Shareholders

Announcement of Quarter 1 Financial Statements
Announcement of Quarter 2 Financial Statements
Announcement of Quarter 3 Financial Statements
Announcement of Quarter 4 Financial Statements

Announcement of Audited Financial Statements
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SUSTAINABILITY HIGHLIGHTS 2025

Average monthly salary

| $ 7,214 MWh 22.5 MILLION VND/MONTH

Solar energy output generated

4)755 s () 1 2 MILLION M3 20+ EAGI\EATI'E"VEERNTS (3) 1 OO% RERSONNEL

e uced R e E e Celebrations, annjversaries Full social & health insurance coverage
and team gatherings and annual health check-up in 2025

6,496 - E:;- 1,069..... 090 =

Equivalent trees planted Happy members at IDICO = ol
e

"

(1) Carbon emission reduction calculated based en Vietham 2023 national grid emiséiQn_-fa'.f:’ﬁ-or.naf'C'I'.l"|6-I 92 tCO2/MWh, as.lein-s"ﬁBEl_i_Q Offic_ial Document No.1726/BBKH-PTCBT.
(2):Number of equivalent trees calculated#based omthe volume of carbon reduced, assuming-a_4ear tree lifespanandan average-absorption rate of18.3 kg of CO2 per tree per year.
(3)'The Corporation regularly organizes employee engagement eventsihcluding monthly. biﬂﬁ.day celebrations, major public helidays, Women's Day, observances, yeat-end reviews, and team-building activities.

L=

= f : : =
i F
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SUSTAINABILITY STRATEGY

IDICO identifies sustainable development as a guiding principle embedded in its long-
term growth strategy, aimed at generating stable value for investors, customers,
partners, employees, and society. Building on this commitment, the Corporation
progressively integrates ESG principles into its investment, governance, and operations,
working toward a growth model that balances economic performance, environmental
stewardship, and social responsibility.

Responsibility
to society

IDICO is committed to creating sustainable value for
communities by generating stable employment, improving
the quality of life for workers, and implementing social welfare
programs in the localities where the Corporation operates.
Each project developed by IDICO delivers not only economic
returns but also contributes positively to socioeconomic
development and enhances the quality of life in the
surrounding communities.

With a clear understanding of corporate responsibility, IDICO
actively accompanies local communities in  social
development initiatives, contributing to the creation of
sustainable and livable environments. The Corporation
regularly organizes and participates in charitable programs
supporting disadvantaged individuals, thereby spreading the
spirit of solidarity and corporate social responsibility.

aln

Responsibility
to employees

CHAPTER 5
Sustainable Development

IDICO recognizes human capital as its most valuable asset and
the foundational pillar of sustainable growth. The Corporation
prioritizes building a professional, transparent, and people-
centered work environment that fosters innovation, creativity,
and the full development of each team member's potential.

IDICO continuously refines its human resource policies toward
competitive and sustainable practices, ensuring employees'
legitimate rights through remuneration, benefits, training, and
career development programs. The Corporation
simultaneously focuses on improving employees' material and
spiritual well-being, creating conditions for long-term
commitment and shared growth.

Through comprehensive human resources policies and a
people-centered development philosophy, IDICO aims to
build a high-quality workforce that strengthens the
Corporation's competitive position and creates enduring value
for both the enterprise and society.
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N
Responsibility

to the
environment

IDICO is committed to environmental stewardship as an
integral part of its sustainable development strategy.
Throughout the development, construction, and operation of
industrial parks, the Corporation strictly complies with
applicable environmental regulations, while proactively
implementing management solutions and technologies to
minimize impact on the natural environment.

IDICO-developed industrial parks are equipped with
comprehensive environmental infrastructure, including
centralized wastewater treatment plants, solid waste
collection and management systems, and automated
environmental monitoring systems to ensure effective control
of emission sources. The Corporation is also progressively
implementing  energy-efficient  infrastructure  designs,
optimizing resource utilization, and promoting treated-water
reuse models.

In its long-term vision, IDICO actively advances the eco-
industrial zone model, encouraging industrial symbiosis and
promoting clean production technologies, efficient energy
use, and resource optimization among tenant enterprises.

A landmark initiative is the IDICO Vinh Quang Eco-Industrial
Park in Hai Phong, developed in accordance with green
industrial park criteria, contributing to economic growth in
harmony with environmental protection.

@
=2

Responsibility
to customers

000

$,
Responsibility
to shareholders
& investors

CHAPTER 5
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IDICO recognizes that customer trust and long-term partnerships
are critical to sustainable enterprise growth. The Corporation is
committed to building and maintaining cooperative relationships
grounded in integrity, transparency, and mutual respect.

In the development and operation of industrial parks, IDICO
focuses on delivering comprehensive infrastructure systems,
professional support services, and a stable investment
environment, enabling tenant enterprises to confidently expand
their operations. Credibility and service quality are core principles
guiding every customer interaction.

IDICO actively listens to and values customer feedback as a critical
basis for improving service quality and enhancing customer
experience. By proactively tracking market trends and
continuously innovating, the Corporation aims to deliver
increasingly effective infrastructure and service solutions,
contributing to a competitive and sustainable investment
environment for the business community.

IDICO is committed to protecting the legitimate rights and
interests of shareholders and investors through transparent,
effective corporate governance that complies with applicable
regulations. The Corporation views the trust and engagement of
shareholders and investors as a vital driver of sustainable growth
and long-term value creation.

In its management and operations, IDICO focuses on improving
capital efficiency, optimizing its investment portfolio, and
developing high-value-added projects to ensure stable and
sustainable returns for shareholders. The Corporation also
maintains a comprehensive, timely, and transparent disclosure
mechanism to reinforce investor confidence and strengthen its
reputation in the capital markets.

With a long-term development orientation and governance
aligned to contemporary standards, IDICO aims to build a
sustainable growth platform that enhances enterprise value and
delivers lasting benefits to shareholders and investors.
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ESG Report

Sustainable development is
increasingly becoming an imperative
for enterprises as the global economy
moves toward a more transparent,

stable, and responsible business
environment. Environmental
protection policies, labor rights
safeguards, and community

contributions are not only legal
obligations but also the foundation

for creating long-term corporate
value.
In 2025, IDICO's sustainable

development orientation was
reflected through concrete initiatives
across the  Corporation's core
business segments.

As one of Vietnam's leading
enterprises in industrial park
infrastructure development, energy,
and industrial  services, IDICO
recognizes its role and influence on
socioeconomic and environmental
development. Throughout more than
25 years of development, IDICO has
consistently held that economic
growth must go hand in hand with
environmental stewardship  and
social responsibility, ensuring
harmony across the three
dimensions: Economy - Environment
- Society.

Industrial real estate segment

Recognizing that a safe living and
working environment is a critical
foundation for long-term
development, IDICO develops and
operates its industrial parks to
modern standards that are
environmentally friendly and aligned
with community interests.

The majority of IDICO's industrial
parks are fully equipped with
comprehensive technical
infrastructure, including internal road
networks, water supply and drainage
systems, and green landscaping,
ensuring safe production that is
environmentally friendly and socially
responsible. A key differentiator of
IDICO's industrial zones is the
Corporation's self-sufficiency in
delivering integrated services such as
power supply, clean water supply,
wastewater treatment, sports and
recreational facilities, and worker
accommodation.

CHAPTER 5
Sustainable Development

In line with its vision of building a
comprehensive industrial ecosystem
with sustainability at its core, the
modernization and full integration of
intra-zone  infrastructure  services
represents an inevitable global
development trend.

IDICO has been continuously
developing and upgrading its
industrial park service ecosystem —
particularly in renewable energy —
ensuring that all waste generated
from production, business, and
service activities is treated to meet
environmental technical standards
before discharge, thereby supporting
the stable and sustainable
development of partners, customers,
employees, and the broader
community.



181

o BN
g

fe

ANNUAL REPORT 2025 - IDICO CORPORATION - JSC

Energy segment

The Corporation currently operates
two hydropower plants: Dak Mi 3
(capacity 63 MW) and Srok Phu
Mieng (capacity 51 MW). Each year,
these plants supply over 400 million
kWh (average) of electricity to the
national grid, while also contributing
to water regulation for agricultural
production in the downstream areas
and generating significant revenues
for local budgets.

In addition, IDICO also invests in and
operates a 110/22kV  substation
system with total capacity reaching
481 MVA by end of 2025, along with a
22KV distribution grid spanning over
120 km in total length, ensuring
stable and reliable power supply for
investors in IDICO industrial zones
and surrounding areas.

In line with the energy transition
trend and the growing demand for
clean energy among businesses |,
especially FDI enterprises, IDICO-
IDERGY was established with a focus
on developing rooftop solar power
projects.

By end of 2025, IDERGCY had
developed over 13 MWp of solar
power capacity, producing and
supplying more than 7.2 million kWh
of clean electricity to factories in the
industrial zone. The continued
expansion of renewable energy
projects is considered one of the key
solutions to support IDICO's
sustainable development goals and
fulfill its ESG commitments in the
years ahead.

In 2025, IDICO signed Memoranda of
Strategic Cooperation with
VinEnergo Energy Joint  Stock
Company, VinFast Manufacturing
and Trading Joint Stock Company, V-
Creen Global Charging Station
Development Joint Stock Company,
and GSM (Xanh SM) Green and Smart
Mobility Joint Stock Company. This
cross-sector collaboration between
industrial infrastructure, renewable
energy, manufacturing, and green
transportation is expected to drive
IDICO's sustainable industrial
ecosystem on a nationwide scale.

Other sectors

IDICO's management, in close
coordination with specialized
technical teams, consistently focuses
on developing operational plans with
comprehensive policies, including:
ensuring occupational safety,
optimizing and conserving input
materials, and strictly controlling raw
material quality prior to use.

At the same time, IDICO is
committed to  protecting the
environment within and around
project areas, ensuring construction
progress and quality upon
commissioning, thereby improving
operational efficiency and
contributing to sustainable
development.

CHAPTER 5
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Efficient management of raw materials

In operations, IDICO consistently
ensures the wuse of clean and
environmentally friendly fuels,
applying modern technology to
conserve resources, land, energy, and
water, with widespread effects that
promote supporting industries and
service activities. Additionally, the
Corporation strengthens
environmental impact management
and optimizes resource utilization,
researching and applying smart
construction products.

SR S N e —

N
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IDICO continuously updates new
technologies in construction
activities, particularly energy-saving
solutions, to improve operational
efficiency and reduce greenhouse
gas emissions, contributing to
sustainable development.
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Reasonable water consumption Human resource policies

All IDICO-managed industrial parks are
designed and operated with dedicated
wastewater collection and treatment
systems, fully segregated from
stormwater drainage networks running
along internal roads to ensure complete
collection of both stormwater and
industrial effluent:

e Rainwater is discharged directly to
designated receiving bodies;
wastewater is collected and
channelled to the treatment plant.

e Industrial park effluent is centrally
treated to full regulatory discharge
standards before release to the
environment.

The Corporation consistently promotes
responsible water use, actively
encourages employees to identify and
promptly address leaks and faults, and
incentivizes staff to submit innovations
and improvements that maximize water
use efficiency.

Environmental regulatory compliance

All industrial parks developed and
managed by IDICO are equipped with
centralized wastewater treatment
systems operating in full compliance
with current environmental standards.
Effluent generated within the zones is
collected and treated to regulatory
standards before discharge, thereby
mitigating water pollution risks and
protecting the ecosystem in the
localities where the  Corporation
operates.

As at end of 2025, total centralized
wastewater treatment capacity across
IDICO's  industrial parks  reached
approximately 42,500 m3/day.

In parallel with ongoing operations, the
Corporation is progressively exploring
treated-water reuse solutions for
appropriate applications, with the aim
of improving resource efficiency and
reducing pressure on natural water
sources.

These initiatives also form the basis for
IDICO's progressive transition of its
industrial parks to an eco-industrial park
model, targeting efficient resource
utilization, emissions reduction, and
long-term sustainable development.

IDICO regards human capital as the
decisive factor in sustainable corporate
development. During the year, the
Corporation fully complied with all

statutory employee benefit
requirements, including social
insurance, health insurance, and

accident insurance.

Throughout the restructuring and
organizational realignment of the
parent company and subsidiaries, IDICO
ensured all employees' legitimate rights
were protected, and implemented
training and  skills  development
programs to enhance professional
capabilities and create long-term career
advancement opportunities for all staff.

In addition to statutory benefit policies,
the Corporation regularly organizes
cultural, sports, and team-building
activities that contribute to a positive
and cohesive workplace environment
and enhance employees' overall quality
of life.

For IDICO, the first fundamental factor is always human,
identifying employees as the core factor, the center of the

operation process.

Therefore,

along with business

strategies, the Corporation always focuses on developing
policies for employees, retaining current employees and
attracting new high-quality employees.

Mr. DANG CHINH TRUNG
General Director of IDICO
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GENERAL INFORMATION

Legal Representative

Auditor

The Legal Representative of the Corporation
during the year and as at the date of this report
is Mr. Dang Chinh Trung.

Mr. Nguyen Viet Tuan was authorized by Mr. Dang
Chinh Trung to sign the consolidated financial
statements for the fiscal year ended 31 December
2025, pursuant to Power of Attorney No. 29/UQ-TCT
dated 27 July 2023.

The auditor of IDICO Corporation - JSC is Ernst &
Young Vietham Co,, Ltd.

Auditor's Opinion

Audited
Financial
Statements

CHAPTER 6
Financial Statements

In our opinion, the accompanying consolidated
financial statements present fairly, in all material
respects, the consolidated financial position of
the Corporation as at 31 December 2025, as well
as its consolidated results of operations and
consolidated cash flows for the fiscal year then
ended, in accordance with Vietnamese
Accounting Standards, the Viethamese
Enterprise Accounting Regime, and relevant
legal regulations governing the preparation and
presentation of consolidated financial
statements.

The audited consolidated financial statements
for FY2025 of IDICO Corporation - JSC were
disclosed in accordance with regulatory
requirements and published on the Company's
investor relations website at www.idico.com.vn
on 27 March 2026.

188
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AUDITED CONSOLIDATED FINANCIAL STATEMENTS

IDICO Carporation - JSC
GENERAL INFORMATION

THE COMPAMNY

ICD Corporation - 55 (Mthe Company”] was formarly 8 Skhte-owned anferpssse establishad n
accordance with the Decision No2883000/0E-BXD issued by the Ministry of Consinuction on &
December 2000 and the Entarprises Registraton Cartdicate ("ERCT) Moo B3021 TTE56 msued by the
Departmant of Flanning end Irvestmeant {currently kaown as the Department of Finance] of Ho Chi
Mirih City on 30 June 2010, &5 amended.

The Company was equiized as a shareholding company 0 accordance with he Decsion Mo
TTR/OR-TTg issued BY the Prime Ministar on 2 Jupe 2017, This equalizabion was formalized by the
Depariment of Financa of Ho Chi Minh City through the gsuance of he 3™ amended ERC on 1
March 2018,

The Comgany's shares were registared for trading on the Hanol Steck Exchange ("THNX™) with the
code of IDG M accordance with the Decision Mo T3RQ0-SGOHN issued by HNX on § November
2044

The currend principsl schvities af (he Corrgany Bfe lo invest Inconsiructisn and trade of
indrasimiciune devalopman in uiban areas, wdugliol parks, eeclricity irading produchon

The Company's registered head coffice s kcated al 1514 Mguyen Dinh Chisu Skresd, Xuan Hoa
‘Wiard, Ho Chi Minh Cily, Vietnam. Also, the Company has two [2) representalive offices, including:
ane (1) representative office located at 32nd Floar, Pearl Plazs Building, Mo, 5814 Den Blen Phu
Stresd, Thanh My Tay ‘Ward, Ho Chi Minh CRy, Vietnam and one (1) represeniative office localed at
408h Fleor, Paarl Tewer Bullding, Me 1 Chau Van Liem Streel, Nam Ty Llem Ward, Hamad Clly.
Watnam, and fhres [3) branches Deslad in olher cilleaipravinces of Vialnam

BOARD OF DIRECTORS

Members of the Board of Dweclors dunng the Year and at the date of this reqord ara:

ks Wguyen Thi Wb Mai Cheswoman

br Cang Chinh Trung Member

WAr Mguyen Vel Tuan hlember

s Tran Thuy Glang fember

it Ton That Anh Tuan Indapandant mambar

AUDIT COMMITTEE

Mombers of the Audit Committea diring the year and af the date of this report are:

bAr Ton Thal Anh Tuan Head

bis Tran Thuy Gisng fermibes

MANAGEMENT

bembers of the managameant during the year and at the date of this report ane:

i Dang Chanh Trung General Diracior

i Mguyen Hong Hal Deputy Ganaral Direchar

M Mguyen Wiat Tuan Diepuity Ganeral Direcior

iy Mguyen Wan Minh Depuity General Direchor resagned on 11 January 2025
My Phan Van Chinh Depuly Seneral Direclar regigned on 1 Seplember 2025
LEGAL REPRESENTATIVE

The lagal represenlative of the Company during the year and af the date of this report s Mr Dang
Chilnh Trung

M Mguysn Vie] Tuan s aulhorized by Mr Dang Chink Trung b skgn the sccampanying consolidated
financzal stalementis for fhe yesr endsd 31 December 2025 in accordance with ihe Lefler of
Aulharlzatien No 28000-TCT daled 27 July 2023
AUDITORS
Tha auditer ol the Company is Emsl & Yowng Vielnam Limied,

!

IDICO Corporation - JSC
REPORT OF OF MANAGEMENT

The Management of IDICO Corporation - JSC ("the Company™) is pleased to present this report and
the consolidated financial stateménts of the Company and its subsidianies ["the Group™) for the year
endad 31 Decamber 2025

THE MANAGEMENT'S RESPONSIBILITY IN RESPECT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

The Managemanl B mesponsible for the consoldaled fnancial statements of each fnancial year
which ghvt 3 rue and fair view of the consobdated fnancial position of the Group and of the
consolidated results of its operations and s consolidatad cash fows for the year. In preparing thosa
consoldaled fingnciyl statemants. managemant B nequired b

¢ seiect sullabie SCCOUNNG POBCES and (hon apply thesm consishantly,
make judgements and estimates that are reascnable and prudent

» stale wheiher applicable accounting standards have been followed, subject 1o any material
departures disciosed and explained in the consolidated financial statements. and

» prepara the consolidaled Bnancial sialemenis on the gomg concem basis inless | =
inappropdiate o presumsa thal the Group will continue s busness.

The Managemeni is responsibla for ensuring thal proper accouniing reconds are kept which
disciose. with reasonable accuracy al any time, the consoldated financial pasition of the Group and
ko ensure thal thé accounting reconds comply with the applied accounting syslem. It i also
responsible for salsguarding the assets of the Group and hence for taking reasonable steps for the
prevention and datection of frawd and other meguianties.

The Management confemed that 8 has compied with the abowe requeements in prepanng the
accompanying contoldated financal statemerts

STATEMENT BY THE MANAGEMENT

The Management does hereby state that in s opinion, the accompanying consofidated Bnancial
siatements give 3 e and far view of the consolidated Enancial posibion of the Geoup as af 31
December 2025 and af the consolsdated results of &5 operations and its consolidated cash fows for
the year then ended m accordance with Visinamese Accounting Standards. Vietnamese Enterpose
Accomenting and the stalufory reguirements relevant fo the preparation and presentation of
consofidaled fnandcal slalements.
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Wbt (YNT iy o0 en
Shape the future Shape the hulure
Andecercn |34 1 JSBEBASELEDT - HMTFH Opinion
In our opénion, 1he consolidaled Enancial stalements @ true and fail view, in all maderial respects,
INDEPENDENT AUDITORS' REPORT ummwmﬁumuﬂgimmmdnm
resulis of ds operabions and it consobdated cash fMows for the year then ended n accordance with
Vietnamese Accounting Standards, Vietnamess Enterprisa Acoounting Epﬂnmhm
To: The Shareholders of INCO Corporation - JSC requitemants relevant to the preparaton and prasentation of the consolidated fnancial statements

W have avdited the accompanying consoldated fmancial statements of IDICO Gorporation - JSC
and s subsiiares (coliecively referred 10 a5 “the Gioup®) as propaned on 27 March 2028 and sel out
on pages 5 to G4, which comprise the consobdatod batance sheet as al 31 December 2025, and Ihe
consoidated income statement and consoldated cash fiow statemont for the year then endad and the

noies therelo.
Management's responsibility Pham Ninh Tung
HAupdibor
mmwuhmwmmmmdmm Audit Prachcing Regisiration Centificate
financial siatements m actondance with Vetnamese Accounting Standards, Vielnamess Enterprise 2 Mo 3040-2074-004-1 Mo S831-2025-004-1
Accounting System and the statulony requinements relevant 1o the preparation and presentation of the 3
constidated financiad statements, and for such intemal continl a8 management detemines is ”

necessany o enable the preparaton and presantalion of the contesdaled Bnancial stalements that are Ho Chi Minh City, Vietnam
free frpm material missiatement, whather dus Io fraud of arrer.

Auditors’ responsibility

Our responsbily s o exqpress an opinion on these consobdated financa! siatements based on our
abdd. We condicled owr audit i accondance with Vistnamese Standands on Auditing. Those
standands requane that we comply with ethical requiraments and plan and perform the audit o obtain
nrasonatie assurance about whether the consolidated fnancial statements ane free from material
misstatement

P

An padit inveives performing procedures o oblamn aud! evidence about the amounts and disclotires
in the consosdated financial statements. The procedures salacied depend on the Sudiions” judgment,
inciuding the assessment of the risks of materad msstatement of the consobdaled fnancial
stalements, whether due 1o fraud or e, In making those risk assessments, the audilors consider
mtemal control relevant 10 the Group's preparation and brue and fair presentation of the conscidated
financial statements in order lo design awdit procedures that are appropeiate in the crcomstances, buf
nol for the pufposs of sxpressing an opmion on the effectiveness of the Group's inlemal controd. An
sudit also inchudes evaluabing the appropiiateness of accounting policies used and the
reasonablenass of accounting estmates mads by management, 85 wel 35 dvaliaing the overall
presentation of the consolidated Snancial statements.

We beSeve that the audd evidencs we have oblined s sulficaent and appropriate Lo provide a basis
For ouer gudil opinion

& g 1)l e ey LBl PR g e e B e ]
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IDICO Corporation - JSC BO1-DNMHN IDICO Cerporation - JSC BO1-DNMHN
CONSOLIDATED BALANCE SHEET CONSOLIDATED BALAMNCE SHEET (continued)
a5 & 31 Decamber 2025 a3 a1 31 Docomber 2025
VD \IWE
Code | ASSETS Notes Einding balance | Beginning balance Code | ASSETS Nodes Ending balance | Baginning balance
100 | A. CURRENT ASSETS 8,856 822003181 | 7.422.054.970,282 200 | B. NON-CURRENT ASSETS 13,344 668,676,332 | 11,378,105,535.422
110 Cash and cash equivalents 5 55).0652,678.239 | 2188037808317 210 | L Long<erm receivables §0,679.057, 649 103, 355,037,772
111 1. Cash TE.561. 248 634 86,200 145 857 211 1.  Long-term trade recenvabies T 6699061215 T.B71,187 85T
112 2. Cash equivalenis AT4.491 428 405 | 2,901,747 660,430 216 2. Ofher long-term recefablas 8 84, 066_870,500 95 483 850,115
218 3 Provision for doubthul long-
120 | K. Short-ferm Investmant 6,807,014,517.859 | 2264454, 142726 LB fEceTatiaT 10 (20,088 883 086) =
123 1. Held-lo-matunty invesiments G G807 014,517 859 | 2264464 142,726
220 | 0. Fived assots 2.930,540,421,499 | 3,069,400,529,177
2| - EhoRiE ahuac Rl e e — 223 Accumnutated (3.726.260.26 935 (3.475,886,847.557)
135 2 EhorSatm loan b ’ R Hu'm‘mﬂ‘m 27 2. Intangible fad assets 13 108, 364,021,705 112,250,307, 144
136 | 4 Othershomiermrecewables | & | 393040146108 | 446.473.687 108 o iz o &f_ﬁ’ffﬁhﬁ; :f:ﬁ;g;;;;
137 5 Prowision for doobifisl shord- = o ’
1 recelvabies 10 (W.530033.209) | (0. 262475.346) b 230 | M. Investment properties 14 | 2.574,138,152,669 | 2.539,006,371,956
ol W e PRI A 21| 1 Comt 7.232.972,735.901 | 6.485,887 817,037
B e T 232 2. Accumutated depreciafion (4,658,834 583.232) (3948 681.545.081)
140 | IV. lnventory 11 | 1,208623,568,803 | 1,400,599,5698, 351 T w0 b o ous i progrese 7,094,244,324.724 | 4,958.749,950,295
:; ;: Im:m_:na:" - 1,302 184 245 205 | 1402 424,334,709 & 341 1. Long-term work in progress 15 142 417 460 428 130 348 514 685
i "'I'u.“ —— (3.560,676.402) (1,824,636.158) 2 242 2 Construchon in progress 16 | 6.751,826.0855305 | 4618401 465609
Otliar SisrTant Esate 975 65021 = 250 | V. Long-term invesiments 210,787,245431 | 228,199,535,024
il R WMW iii ‘?m::;ﬂ ;';:&m:ﬂ 252 1. Investmenis in atsogiates 17.1 |  40,514,400143 |  25.797.718,702
152 | 2 Value-added lax deductble | 19 24120909607 |  20.563.711,020 Ml B kARG |2 ] Ssarendes| AREEes
S| A R Mo investments 72| (ae9s088795) | (6:670,108.762)
fram the State 19 0,412 055,950 6656 180 o33 255 i Held Hisik 5 100, 000, 000,000 0. 000,000, o
260 | VI Other long-term assels 454,279,450, 360 479, 393.981,798
261 1. Long-term prepaid expenses 18 180,958 577,258 | 221,150,579,280
262 Deferred tax asseils 5.3 232 Bd4 684 275 180,000,451 957
263 3. Long-term tools. supplies and
spare parls 12,483 557.272 12.067.545435
268 4. Diher long-lerm assets - 34,096, 120971
265 5 Goodwil 21 17 984 651 554 32 078 383, 554
270 | TOTAL ASSETS 23,201 450,675 523 | 18,800, 160,505,704
5 [}
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IDICO Corporation - JSC BO1-DNMN IDICO Corporation - JSC BO1-DMMN
CONSOLIDATED BALANCE SHEET (continued) CONSOLIDATED BALANCE SHEET (continued)
a4 # 31 Decambar 2025 as at 31 December 2025
Vo e
Code | RESOURCES Moles Emdfing balance | Beginning balance Code | RESOURCES MNotos Ending balance | Baghning balance
300 | C. LIABILITIES 14,938,459, 767,767 | 11,592,512 353,814 400 | D. OWNERS' EQUITY 8,263,030.891,756 | T7,107.648,151.890
310 | L Current Nabilitres 5.620,500,.395.796 | 4.533,347.675.254 410 | L Capital 301 | 8,263.030,891,756 | 7.207.648,151,850
an 1, Short-term rade payables 22 324182914 400 301,583,391.292 411 1. Share capdal 3,704 988,230,000 | 3.208 9659 200,000
2. Short-term advances from 4iia = Shares with vobing rights 3 794 888 230000 | 3 209 930 200 000
a2 (=120 ] 23 B8 801 230 601 307 062 074 683 412 2. Share premium 44 302 B34 F8T &4 4TT 451 487
3 3. Statulery obgations 18 BE0, 729 043 37T 505 74T Bad4 552 atd 3. Other owners’ capital 22T 022 882, T84 122 676 882 TB4
314 4  Payables o employens 52 888615 808 £5.041 566 745 416 4. Assel revaluation ressive (43.500.578.125) |  (£3,500.578,195)
35 5 Short-binm accrued expenses | 24 1,088,288,935, 753 844 642 855 129 418 5 Investment and development
318 6. Short-desm onearned fund T14 448 874011 714,448 874,011
e ENLeE 25 247 902 BTT 86 | 1,144 385.071.562 421 B Undisirbuled eamings L2211, 820501 | 1477723800 737
318 7. 'Other shor-lorm payables 28 484 B43 850 842 203 883,830 481 421a - Undistnbeted s
320 8 Shor-lerm ans 28 2611815438 013 | 1,143,722 883,604 by the and of prior year 359 558 684 548 141,868, 742 00
321 8 Shorl-lesm provisins 2 2,490,057 401 2185 240,523 4218 % : earmings of
a2 10, Bonus and welfare fund 29 27 457 831,785 35131928712 cuvrenl year 1,362 543225952 | 1.336 055257657
428 7. Mon-controling interests kS 1.603 656,720 358 | 1501802202 056
330 | . Non-current Wabilities 9,317,950.301,971 | 7.059.164,678,520
335 1. Long-ierm uneaimed mnq'nnﬁ 25 5528 375,187,835 | 4. 586 772,152 0051 440 | TOTAL L
337 2. Other long-term Eabities i) 33353383931 22.741.457.904 LABILITIES AND
338 3 Long-term kcans 78 | 3265348897640 | 1992308559770 OWNERS" EQUITY 23,201,450,679,523 | 18,800,160,505,704
341 4 Defemred tax kabddies 383 52 482 180 800 55,542 62T 217
342 5 Long-term provisions 27 437,359,731, 764 388,709 761,568
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IDICO Corporation - JSC BOZ-DNMHN IDICO Corporation - JSC BO3-DNHN
CONSOLIDATED INCOME STATEMENT COMSOUIDATED CASH FLOW STATEMENT
fof the yoar ended 31 December 2005 for the year ended 31 December 2025
o o
Code | ITEMS Nofes Current your Previous year Code | ITEMS Notes Curren! your Previcus yeor
01 | 1. Revenua from sale of goods
L CASH FLOWS FROM
and rendering of sarvices 321 | 8588311505184 | E.845 468,727,140 OPERATING ACTIVITIES
02 | 2. Deduction 3214 {161.733,648) (58,216,914) 01 | Accounting profit before tax 2,917,745400,503 | 2,993,266 488,680
for;
10 | 3. Met revenue from sale of goods: Adusiments &
02 Depreciation and amortization 36 986,196,406 551 1.352.661.655.523
and rendering of services 321 | B,588.149.771546 | B.B46.410,510,226 o Proiiions 79,443 171,663 100.700.916.672
11 | 4. Coslol goods sobkd and 04 Fonsgn exchangs profil ansing
services rendened 34, 36 | (5,528,140,612,263) | (5,509,150,910,457) from revalization of monetasy
20 | 5. Gross profit from sale of goods, in foreign curmencies (62,630,851) (64,523,584)
and rendering of services 3,060,006,159.263 | 3.237.259,559,T69 05 Gan from investing activities (352 124,686,363} | (173.373.027.811)
21 | 6. Finance income 322 321,804,692,647 |  168,019.715,116 os Interest expense 3 142,471 672,836 130,327 583,405
22 | 7. Finance expenses i3 (145,565,794,159) | (136,128,794,388) 0B | Operating profit before changes
23 In which: inleres! expense (142.471.672.836) | (130,327,583, 405) in working capital 3,783,669,124,239 | 4,403,492,092.884
H 0 Decrease in recebvables 20,838 453,742 212,114 021,827
24 | B. Shares of profit in associates 17a 58,569,685 1.883.298.382 10 o ( }in
25 | 9. Selling expenses 35,36 194,936.681,163) | (122,640,085,753) rentonies 109,580 635,695 {113.428,058 121)
1 Increase in payables T28,402.599.148 267,494 758318
26 | 10, General and administrative 12 Decrease in prepard expenses 48,585 687 514 40,371,657.217
EEPENSEE 35,36 | (301,202,858,982) | (275,142,930,631) I 14 Inerest paid (154,832 575.815) (139,508 505 584)
15 Corporale income tax paid 18 (568,700, 250.602) {561,052 975,072)
30 | 11. Operating profit 2,840,164, 587,311 | 2,973,250,742,495 l b e b T
31 | 11 Other income ar o7 965,221,714 31,611,016,484 i operating activities b (26,610,873, 748) (24,173, 203,738)
32 | 13. Other expenses {20,384 408,522) (11,585,270, 200) 20 | Net cash flows from operating
40 | 14. Other profit T7.580,813,152 20015, 746,154 activities 3,513,240,809,873 4,085,219,827 531
50 | 15. Accounting profit before fax 2.917,745,400,503 | 2,993,265 488,689 Il. CASHFLOWS FROM
51 | 16. Current corporate income tax INVESTING ACTIVITIES
381 4 014,188 39,981, 781,431 21 Purchases and consiruchion of
EXPENSS (619.5659.094,188) | (635,98 A31) Bind iz
£2 | 17. Deferred tax income 383 55,904,688,735 19,068,820,814 (3,103, 468,210,215) (103670, 043 405)
2 Proceeds from disposals of fxed
&0 | 18. Not profit afier lax 2,354,081,075,050 | 2,392,353,5260T2 aEsabs 80.297,507.912 3.557 851,305
g1 | 158. Nel profit after tax attribuiable 23 Flaceménis in bank deposas
to shareholder of the parent 1,931, 791,480,452 | 1,996,055,115,657 ?ﬁﬂtﬁmu lisnding [ Tﬂ.ﬂ?ﬁ,d‘?aﬂilﬂj {3,254 665 811,558)
24 Trom dEposis 4. 500,031, 295 2410, 182 488 313
62 | 20, Net profit after tax attributable
e ing 3 4 614,598 308 0415 Fi Inderest fendanved 255620,725. 582 159,057 658 604
70 | 21. Basic eami shane 0.5 5,090 5 275 30 | Net cash Nows used in investing
il acthvitios (7,008,893, 958 BE4) | (1.475,538,555,812)
71 | 22 Diluted eamings per share 30.5 5,090 5225
i, CASH FLOWS FROM
FINANCING ACTIVITIES
3t Capital contributsn and
Htusncs of thanes 20,084 978,000 187,549 780.000
v Capital regemption {80.000,000)
F 33 Drmarderamn of bomowings 28 7572206502703 | 3800885353608
"] Repaymant of borrowings 28 | (4,831,163.790.324) | (4.206.342914.728)
. e - Mﬂli, 38 Dendends pasd (1,300,232 500.2087) | (1.556.399.205.08%)
L'.-“/F/ i 40 | Net cash Nows from (used in)
Mgiryen Thi Kim Phung Tran Ngoc Sang financing activities 1,460,905,150,082 | [1.755.327.577.108)
Propand Chial Accountant
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IDICO Cerporation - JSC BOZ-DNMHN IDICO Corporation - JSC BO5-DNHN
COMSOLIDATED CASH FLOW STATEMENT (continued) NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
for the year snded 31 Decamber 2025 &3 ol 31 Decombar 2025 and for the yea then ended
VND 1 CORPORATE INFORMATION
IMCO Corporation - JSC (“the Company”) was formerly a Stale-owned enterprise
Code | ITEMS Notos Curranl yoas Provious yoar established in accordance with the Decision No 26/2000:0D-8XD issued by the Munistry of
Construction on & December 2000 and the Enterprises Registration Cedtificate ("ERC’) Na
50 | Net (decrease) increase in cash 0302177966 wsued by the of Pianning and Investment (cumently known as the
and cash squivalents {1.635,047,958,729) #54,353,654, 594 Departmant of Financa) of Hio Chi Minh City on 30 June 2010, as armandad,
On 2 June 2017, the was oquiined as a shareholdng company i accordance
" | Sosh s cash squivalonta wilh the Decision Mo 778/0D-TTg issued by the Prime Minister. This equalzation was
beglnning of year 2,188,037.80617 | 1.333,592,588,129 formalized by the Department of Finance of Ho Chi Minh City through the issuance of the
2* amended ERC on 1 March 2018,
g1 |1 of rate fhactuation 62,630,651 91523554
i = e The Company's shares wers registered for trading on the Hangi Stock Exchangs "HMX')
70 | Cash and cash equivalents al with thie coda of IDC in acoordance with tha Decision Mo, TIWOD-SGDHN issued by HNX
ond of year - 553,052.67T8,239 2.188,03T 806 317 on § November 2019
The current principal acthities of the Company ade lo invest in construchon and trade of

infrasiruciure development in urban aress. indusinal parks, electricly rading production.

The Company’s registered head office is located al 151A Mguyen Dinh Chisu Steel, Xuan
Hoa Waid, Ho Chi Minh City. Vietnam. Also, the has two (2} reproesentative
offices, inchuding: one (1) representative office iocated at 32™ Floor, Pearl Plaza Bulding,
No. 561A Dien Bien Phu Strest, Thanh My Tay Ward, Ho Chi Minh City, Vietnam and one \
(1) represeniative office kocated ot $0th Floor, Peadd Tower Buildeg, No. 1 Chaw Van Liem
Street, Nam Tu Liem Ward, Hanoi City. Vietnam; and three (3) branches localed in other

o -
.

|I P claripmvinces of Vietoami .
L A The number of the Group's employees as a2 31 December 2025 was 1,080 (31 December )
L 2024: 1,104) :
Nguyen Thi Kim Phung : Corporate structure :
Peagar As at 31 December 2025, the Comgany imested in 17 direct subsidianes (31 December
2024; 17T direct subsidiaties) are consolidsted inlo the Company's consoadated fnancial
sialemants:
% %
Name of sibzihanss Locaton Operation voling righl ownership
(1) IDECO Tien Gang JSC Dong Thap Industrial rone . G65.00% G5.00%
("IDICOATC") Province infrastructure business
(2) IDACO Minh Binh JSG Hnh Binh Indusirial zone  75.00%  75.00%
(IDNCO-INGT) Province miffastructure business
{3} IDRCO Vinh Ouang JSC Hai Phang Industrial zone  S9.99%  00.00%
[IDICO-ICT) City mfrastruchure business
(4) 1DHC0 Urban and Dong Mal  Invesiment, industrial  100.00%  100.00%
Industrial Zome Provincs Tone nfrastrociun
Development Limided busimess and
Company constnacion
[FIDICO-URBLET)
(5} 1DICO Srok Phu Mieng Dong Nod Manufachuting and S51.78% 51.78%
Hydio Power JSC Provinoe  trading sdeciricity and
(IDICO-SHP) clean waler
{6} IDICO Infrastructuns HoChi BOT and consiruction  G61.78%  59.88%
Development Investment Minh City
JEC [FIDICO-0)
{7) IDICO Urban and Houso B451% B451%

]

Devaigpment Invesimen
JSC ("UDICC)

Province consirasion

12



CHAPTER 6

ANNUAL REPORT 2025 - IDICO CORPORATION - 3SC . 202
Financial Statements

IDICO Corporation - JSC BOS-DNMHN

NOTES TO THE CONSOLIDATED FINANGCIAL STATEMENTS (continued)
a5 at 31 December 2025 and for the year then ended

IDICO Corporation - JSC BOS-DNHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 Decembar 2025 and for the year then andad

1. CORPORATE INFORMATION (continued) 8 BASIS OF PREPARATION

Corporate structurne (continued) A Accounting standards and systom

Az at 31 Decamber 2025, the Company mvesied in 17 direc! subskfiarios (31 December
2024 17 deect subsdiases) are consclidaled into Ihe Company's consolidaled fnancial
sthlements: (continued)

The consoldaled financkal statemants of the Company and fts subsidiaries ("the Group”)
expiestad in Vietnam dong (WMD), ate prepared in accordance with Vietnamess

Enterpras Accouniting System and Vietnamese Accounting Standants msued by the Mingtry

of Finance as per.

% % :
" . . o . » Decision Mo 1492001/0D-BTC dated 31 December 2001 on the lssuance and
Necce of subaidienes Loceton Ciporaion voleg ol cvmansing Promuigation of Four Vietnamese Accounting Standards (Series 1)
IDICO Industrial 2 1 Coasinach 1 # Decision Mo. 165/2002/0D-8TC dated 31 December 2002 on the lssuance and
(8) Service Limited Company Uﬁmﬁm kvvaitnant and 100.00% 100.00% Promulgaton of Siox Virinamess Accounting Standasds (Sefes 2}
MCO45C") indusiral 2one ¢ Dechion Mo 234200300-BTC daled 30 December 2003 on the lssuance and
nfiastruciune business Promuigation of Six Vielnamese Accoonting Slandards [Seres 3);
(8) IDERGY JSC [IDERGY") Ha Chi Manufactunng,  S9.99% 99.99% » Decision Mo. 12/2005D-BTC dated 15 February 2005 on the lssuance and :
Manh City ﬂlﬂ::rmm Promulgation of Six Vielnamese Accounting Standards (Series 4), and f
" : — e » Decision No 1D02005/QD-BTC dated 28 December 2005 on the lssuance and 4
(10) mmnfw“““m f,:‘m ""mmm“'m‘ ™ Fromulgation of Fout Vietnamese Accounting Standards {Series 5)
[IMCO-0OUE vy ) are not desgned for those who are not informed about Vieinam's atcounling prnciphes.,
{11)IDICO Long An Investment  Tay Ninh Realestate 5$100% 51.00% 1 procedures and practices and furthermore afe nol inlended to present the coasolidated
Constructon JS0 Prewincs wvestmant Yading financial posibon and consoldated results of operabions and consolidated cash Bows in -
[(IDICO-LINCO") and contiruetion I actordance with accounting panciples and practices generally accepled n countries othes
{12} IICO Investment HoCh  Investmantindusirial  5100%  51.00% than Vistam. ;
Construchon Od and Matural  Mmh City Tone infrasinectune
documentation
Gas JSC (IDICO-CONAC) trading and &2 Appieeacoduaiog Systam
construction The Geroup's appled accounting documentation system is the General Journal system
{13) IDICO Material Developmen! DongMNai  Manufachringand  91.52% 91.52%
and Construction Irvestment  Prowince Irading buiiding 23  Fiscal year
JEC (HHCO-MCI) malenals The Group's fiscal year appicable for the preparation of #s consolidated financial
(14) IRCO No. 10 Irvestment Can Tho Constroction S9.18% BO.18% slatements starls on 1 Januany and ends on 31 Decembey,
Construction JSC City
[FICO-INCO 10%) 24 hm:m
{15) Thai Banh IDICO Hung Yen Construction  BB40%  38.40% The consolidated financial stalements are prepared in VND which is also the Group's
Construction and Irvestment  Province accounting curmency. . " - "
J8C CIDICO-TCCT)
{16) IDHCO Ha Mam JSC Nanh Binh  Reol estates business S398% 2 G008% Z5 Accounting regulation isswed but nof yel affective
FIDICOHCT) Province On 27 October 2025, the Ministry of Finance issued Circular No. 89/2025/TT-BTC providing
) ) guitanceé on Iheé enlefphse accounbing negeme ["Cwcutsr 997), replacing Cicular No
{17) VTA Giobal Port JSC HoChi Other cavl engineering  51.00%  0.00% 2002014TT-BTC providing gusdance on the enderprise accounting regime issued by the
[("VTA Giobal Port’) Menh City conLifuchion Ministry of Finance on 22 December 2014 and several other related reguiations. Circular 09

takes offect from 1 January 2000 and applies 1o enterprises with 3 Bnancial year baginning
o of after 1 January 2026

The Group is in the process of assessing the impact of Circular 99 on the preparation and
presaniation of s fnancial statemants and will inplement Circular 59 for the inancial year
ending 31 December 2026,

13 14
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as a! 31 December 2025 and foc the yeas then ended

L.
26

x|

3.2

BASIS OF PREPARATION [contriued)

Basis of consolidation

The consoldated financial staterents comprise the financial statements of the Company
and its subsidianias for the year anded 31 Dacember 2025,

Subsidianies an fully consclidated from the dale of acquisiion, being the date on which the
Group oblaing contiol, and continued lo be consclidated unill the date thal such control
CHBSt,

The fmancad statorments of the subsxdiarnes are prepased for the same reporting pencd as

impact of changa in the oewnership interes! of a subsxdkary, withoul a logs of contrel, =
recorded fo the account of undistribuled eamings

SUMMARY OF SIGHIFICANT ACCOUNTING POLICIES

Cash and cash equivalents

Cash and cash equivaients compeise cash on hand, cash in banks and shor-term, hi
bguid mvestments with an ofginal matuity of less than
convertible into known amounts of cash and thal are subject 1o an insgnifican rsk of

changes in valua.

Inventorios

Imveniony properies

Property acqured or being constructed for sale n the ordinany course of bissess, rathar than

lo be held for rental or capétal apprecialion, s held as imeniory property and s measured ol

the boweer of cost and net realzable value

Cosi mthdes:

+ Purchase cost, freehold and leasehold rghts for land,

+ - Amounis paid io conlracions for consiruction; and

= Bomowing costs, planning and design costs, cosis of sie praparation, professional feos
for leqal services, property transfer tares, consiruction overheads and othar ridated
CoSts.

Mol realizable value i e estimated $Elng pfice i he ofdingry course of (he Dusness,

based on makel prces at the repoeting date and discounied for the tme value of money i
madneinl 4s cosls ko complalon and the estimated costs of sale

The cost of imveniory propery recognired in profit or loss on disposal ks determined with
rederence o the spacific costs incurred on the property sold and an allocation of any non-
spicific co3ts based on the relative sze of the property sokd,

Othar inveniones

Irvenionss ane stated al the lower of cos! Intuimed in bringing each product lo s present
iccplion and conddion. and nel reakzabie value,

Mot reafizable valen represants the estmated seling price in the ordinary course of
business less the eslimaled costs lo compléte and the estimaled costs nocissany o make
tho sale.

15

IDICO Corporation - JSC BOS-DNMHN

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
o8 ot 31 December 2025 and for the yoear then ended

3.
a2

3.3

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Imventories (continued)

The perpatusl method & used lo record imenionss, which ane valued as lolows:
Merchandse = coslof purchase on a wasghied average basis
Tools and supphas = costof purchase on a weighted average basis
Provision for obsolels invanionss

An invenlony provision i crealed for the esbmated koss ansng due 1o the impairmenl of
value (through damnution, damage. obsolescence, eic) of raw malerials finished goods,
and other imventonies owned by the Company. based on appropriste evidence of impairmeni
Fvaidable al the balance shee! date

Increases or decreases 1o the peovision balance are recorded inlo the cost of goods soid

mmm&&m“mnhmmm

Receivables

Recetvables ane presented in the consafidated balance shesd at the carmying amounts dise
from customers and other deblons. aftar provision for doubtful detis

The provision for doublhul debls represents amounts of oulstanding recehrables al the
baiance sheel date which are doubtfiul of besng recovired. Increases or decreases o the
provision balance are recorded as peneral and adminisirative expenses in the consobdabed
income statement When bad debts are determined as unrecoverable and accountant wiiles
off those bad debis, the dfferences betwesn the provizion for doublful recenrables
previously made and historical cost of receivables ane included i the consoldated income
siatemeant

Tangible fixed assels

Tangible ficed assets are siated o oos! less accumulated depreciation

The cost of a tangible hxed assel comprses of s puichase price and any directy
atiributable costs of binging the tangible ficed asset fo working condition for is inlended
usa and the costs of desmaniling and removing the assel and reshonng the sde on which i =
located, i any

Elpuuﬂlmhaddhn wwmmmmmm:muﬂﬂ

The costs of tangible fued pssets formed from conglbrection mvesiment by conbractusl mode
of to8 - construchion of self-genaiatng process ane the salfied costs of the imeestad
consirection prosects in accordance with the prevaing Siate's regulations on investrmen
and construction managemant. direclly - retated sxpenses and regestraton fes (d any)
Tengible foed assels have been revalued using the sssel method lo delermine the
enterprise value for ihe pwpose of equitization of enterprises with 100% siate owned capital
as of 31 Decamber 2014, Accordingly, iha historcal eost of fixed aisals is sialed al
cost of revaluation in accordance with the Minutes of I valuation of the Company

When tangible fixed assels are sold or relired, any gam of 0ss resuling from thedr disposal
(the differance between the net disposal proceeds and the carrying amount) i included in
the consolidated incom siatament
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 Decamber 2025 and for the year then ended

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

15  Imtangible fixed assels
Intangible fived assets ane stated at cost less accumulaied amortization

The cost of an intangble fived assel comprises ids purchase peice and ony directly
atiributable costs of prepanng the intangible fued asset for is ntended use

Expenditunes for addions, improvements. are added to the camyng amoun! of the assels
and oiher expanditutes afe changed lo the consolidated income siatemeant as incurmed.

When intangible foed asasis are $0id or retwed, any gain of lots resulling from their
disposal (the diferonce betweosn the nel deposal procends and the canying amount) is
nciuded in the corsoldated ncome stabomaont.

L s ights

Land use rights are recorded a5 intangsbie fxed aszets when the Group oblained the land
use nght certificates.

The advance paymeant for land rental, of which the nd lease contracts have effectivensss
pior B0 2003 and Land use nght cerfificate being issuad, are recorded as inlangibie ficed
Sssel according to Circular Mo, 452013TT-BTC ssued by the Ministry of Finance on 25
Apnil 2013 guding the management, use and depreciation of fived assels ["Circular 457)

16 Lease assels

The determination of whether an arrengement is, of contains 8 lease is based on [he
substance of the arrangement &t incaption date and reqguises an assessment of whether the
fulfiment of he armangement i dependant on the use of a specific assel and the
amangement conveys a right to use the assel.

Where the Group = e lagsee

HRenials under operating leases are champed to the consolidated income stalement on a
shraight-Ene basis over the lease lerm,

Witare e Growp = the lessor

Asgets subject 10 oparating laaees are incheded 3% the Group’s Bvestiment propertes in the
consobdated balence sheel Iniad deect costs incuired M negoliating an operatng lease ane
recognired in the consolidated income stalement as incutmed

For leass of assets under an operating leates that salishies ail condiions of renial income Io
be recognized in fdl ond time as presented & Note 320 - Revenue recognition, nental
iNcome i recogrired ong Bme at the entire rantal value

For other cases under an operaing leass remaned, ease income & recognized in the
consoidated ncome sialement on a siraighi-ine basis over the lease ierm

ar Depreciation and amortization

Deperaciation of tangible food assets and amortization of intangible fxed assels are
caicudated on 8 sirmghl-ine bas over (he estrmaled woadul bs of each atsel as fobows

Land wuse rights 45 yoars
Buildings and stnsctures 3 - 50 yours
Machinary and equipmant 2« 20 yoals
Means of ransporation 1«10 years
Ofice equipment 1 -8 years
Others 2« 5 yoary

Mo amarntization is required for infinile land usa fght
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continund)
as ad 31 Docember 2025 and for the yead then ended

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continuad)

18 Investmen! propertios

Irvestment properbes fepresentad the tand use rghts and infrastructures complsied whch
are ready for lease of were being leased as at the batance shool date.

Investment proportes are siated 6l cost incleding transpction cosls less Boctmuiated
depreciabion. Cost of investmenl properties includes he expenses by cash or lair value of
the asseis that the Group mowrs o consbruct and develop the vesiment properftes up to
ihe completion of the construction and developmeni of leasad the invesimen! propeities.
Investmant properBes held lor capial apprecialion are not deprecialed bul subject o
HTYRARTIENE Vit

Subsequen! expendiure relating b0 an investment propery thal has already been
recognired is added to the net book value of the imvestment properfy when i is probable
that future economic benafits, in excess of the originally assessed standasd of performance
of the existing imvestment property

Depreciation of mwestmenl properbies are calculaled on 8 siraighl-Ene basiks over the
estimated vseful Be of each assel as folows:

Busldings and struchres 10 - 50 years
Cosi of land development and infrastructure for leased indusinal zones 35 - 48 years
Factory for rent 20 - 45 years
Commescial property 3 - 25 years

For long-term kease of mwestment propertas wiach the Gioup recenves fental fiee in advance
for many perods and rentad EnCome i recognized one Gme at the entre rental amound
recesnd in advance as presentad in Mobe 3 20 - Revenus recogniion. Degrecation of thess
irvastmen! properias are recognized with enbre amount at the poant of rvenue recognition

Investment properbes are derecognized when either they have been disposed of or when
the investmen! properties are permanently withdrewn from use and no fulure economic
benefit &= expacted from its disposal The difference between the nef disposal proceeds and
e carmying amouni of the asseis is recognized in the conscldated income statement in the
year of retirement or disposal

Transiers are made i invesiment properies when, and only when, (hete is a change in use,
envidenced by ending of cwner-occupation, commencemeni of an operaiing teass o another
party or ending of construction or deévelopmenl Translers are made from imvesimand
pioperties when, and only when, there i change in vsa, evidenced by commencement of
irvestmeni propesdty o cwner-occupsed pioperty of mvenionias doas nol change the cost o
the canmying vaiue of the property fior subsequent accounbing al the date of change in use,

%8  Construction in progress

Construchon in progress represents the costs of acquinng new assets thatl have nol yel
bean fully instalied of the costs of consruction thal have not ye! besn fully complated.
Construction in progress is ststed al cost, which includes all necessary cosis bo consbruet,
repair, renovate, expand, of re-equip the projects with techmoiogies. such as construction
cosis, todls and equipment costs, projec! management costs, construchion consulting costs,
and borrowing costs that are elgable tor capitalizaton

Construction in progress will be transfened 1o the approgriate fed assel and vesiment
properties dccounis when thess assets are fully instalied of the construction prosect & fully
comploled, and depreciation of thess assets will commence whan they are ready for thaw
nbonchid uss

Construction costs are recognized o3 expenses when such cotls do not mesl the conditiony
o be recognized &5 foed assots and invesiman propertes
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3 SUNMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

310 Borrowing costs

Borrowing costs consist of interes! and other costs that the Gioup ntuws in connection with
the bormowing of funds and ane recorded as exponse durng tha year n which they an
incumed. Borrowing cosls ane recorded a3 expensa dunng the year m which they ane
incummed, excepl fo the extent thal they ase capitalred as explained in tha following
paragraph.

Bommowing costs that are directly aftribuiable to the acquisition, consiruction or producton of
an asset that necessardy take a substantial period of fima to get ready for s intended use
oF $3k a8 capiakzed as part of the cost of the respecinae asset

311  Propaid exponses

Frepaid expenses are reporied s short-term or long-lerm prepaid expenses on the
consoidated batance sheet and amortized over the perod for which the amounts are paid of
the period in which economic benefits sre generated in relation 10 these expenses

312  Inwestmens

imvesimenis v assocalos

The Group’s imesiment in its assocate B accounted fof wng he eguity method of
accounting. An associate i3 an enlity in which the Group has signiicant influence thal i
neither subsidiaries nor joint ventures. The Group generally deems they have significant
infiuvence if they have owver 20% of the voting rights.

Uinder fhe aquity mathad, the investment i camed i the consoldated balance sheet at cost
plus posi acguesition changses in the Group’s share of net assets of the aszociaies. Goodwl
arsang on acquiston of the associale s included in he carmping amount of the nvestment.
Goodwill is not amorized and subject 1o annual review oo impaimmenl

The share of post-acquaibon proft (loss) of the assocabes = presented on face of the
conschdated income stalement and s share of posi-acquisdion movements in reserves B
recognized in reserves. The cumdative post-acquisibon movements are adjusted againsy
the camying amount of the invesiment Dividendproft sharng receivable from aszociates
reduces tha camying amount of the investmant.

The fnancipi slatements of the acsocistes are propaned for the sama reporting period and

use the same accountng poScies as the Group, Where NECEISary, SHusiments ahe made o
bring the accounting polcies in lne with those of the Group

Invastmenis & olher antifias
nvestments i other enblies are staled ai thew acqusition cosis.
Prowiason for diminalion in valug of invedimants

Provision for diminution in value of the investmen! is made when there are rolable
ervadences of the dimenution ih valua of those vesiments af the balancs shes! date

increases or oecreases (o the provision balance are recorded as finance expenss in tha
consoldated income siatement,

Hald-to-maturly mvetimanis

HeigLo-maturity mvestmenis ane stated of their acquisition costs. ARer initial recognition,
hedddo-malunty investmenis afe messuied &l recoverable amounl. Any Impaiement Rl
incurred M recognized a3 fnance expends A the consobdaled noome stalemenl and
deductad againal the valos of Such invesiments.

L)
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ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continusd)
a3 3l 31 Doecember 2025 and for the year then ended

:

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

313  Business combinations and goodwill

Business combinplions and accounted for using ihe purchase method, The cosi ol
mm;m“hmmamw

issusd and Rabiies incumed of assumad a3l the data of exchange plus sy oosis diractly
afiribuisble o the business combinabon. ldeniifiable assels and habdites and conbngont
Eabiltws astumad in a butiness combinabon are meatured indially ot fakr values o the dalo
of businets combenation

L

314  Payables and accruals

services recehed, whether or not biled to the Group

3115 Provisions

Provisions are recognized when the Group has a present obligation (legal or constructive)
as a result of a past avent, i = probable that an cutfiow of resources embodyng eConomis

When the Group expects soma or all of 3 provition o be reambursed, lor sxample under an
insurance contract the resmbursement & recognized a3 a seporale assel bul only when the
reimbursement is widually cenain. The expense nelating 0 any provision i presented in the
consolidaied moome stalament ned of any rembursement

discounting i used, hmhhmﬂumaﬁmﬂmam
as a fnance sxpense.
316 Forelgn currency transactions

Transactons in currencies other than the Group's repadting currency (VHD) are recorded al
he actual Mansachen exchangs rates al iransaction dales which are determaned as fofiows:

» Transachion resulting in receivables ane recorded ol the buyng enchangs rates of the
commercial banks designated fior collection;

# Transactions resulting in lkabdites afe recorded o the selkng axchange rales ol the
commarcial banks designalid for paymant. dnd
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Forelgn currency fransactions (contnued)

Al the end of the year, monetary balances denominated in fonign cummences a0e transialed

8l tha sctual ransaction exchange rales ol the balance sheet dades which are determined

as foliows:

¢ Monetary assets are iransiated al buying exchange rate of the commercial bank whers
the Group conduct ransactions negulary. and

#  Monelary Labdies are ransiated ol seSng exchange rate of the commercal bank
where the Group conduet Iranaactons regulaly,

All foreign exchangs differences incurmad are taken 10 the consohdalad IRCome sialemant

Straight bonds

Al iniial recogniton. strasght bonds afe measured & cosl which compises procesd from
msupnce net of Bsuance costs. Any discounl, presmium of Esuance cosis are amorized on
a straighl-Ene basis over the larm of the bond

Share capital

Orcinary $hores

Crdinary shares are recognized al lssuance price kess incremental costs directly alinbutabls
o the issue of shares. net of tax efects. Such cosls are recognized a5 a deduction frpm
share plemaum.

Share premim

Share premium 5 the difference between the par value and the suance price of the
shares, minus the aclual expenses incumed fos the issuance of the shares

Appropriation of net profits

Hel profit after tax {exciuding negative goodwill ansing from & bargasn purchase) 5 avadable
for appropriatisn o invesiorsfshareholders afier approval by the appropaste level of
authortylm he annual goneral mestng. and afler making approprabon io resenve funds in
accordance with the Group’s Charter and Vietnam's reguidiony requeements

The Group mainiains the foliowing resenve funds which are appropriated from the Group’s
net profit as proposed by the Board of Dérectors and subject io approval by sharsholders at
the ennual general meseting.

Imvasimant and cevalopmend fund

This fund is set aside for use in the Group's expansion of Bs operation or of m-dapth
nvestmants.

Bonus and wedare fund

This fond 5 sel aside for the purpose of pecuniary rewanding and encowraging. Comman
benefits and improvement of the employees’ benefls, and presented as a liabdity on ihe
Cconsobialed Dalance Sheal

Drviclends

Final dividends proposed by the Group's Board of Direcions are classified as an aliocation of
undistribuled earnings within the equity section of the consolidated balance sheel until they
have been approved by the Group's shaseholders of the Annual Gensral Mesting. YWwhen

these dividends have been approved by the shareholders and declased, they are recognized
o & limbaiity in the consolidated balance sheat

21
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HOTES TO THE CONSOLIDATED FIMANCIAL STATEMENTS (continued)
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* SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

120 Revenue recognition
Rirvanus i recognined b the axient thal i & probable thal the econtmc benalits wil flow 1o the
Group and ihe révenue can be reliably meéasured. Roevenus B moatured af the Eair valus of the
consideration received Or receivable, exipding ade dscount, rebate and sales retum The
foliowing speciic recognition criteria rusd plso be met befone rivenus i recognized.

Sale of goods

Revenue is recognized when the significant rsks and rewsirds of cenership of the goods
have passad lo the buyer, usually upon the delivery of the goods.

Sale of Ivenivy propetty

Revenue from sals of inveniony property is recognized whan the significant risks and returns.
associated with fhe ownership of the property have been iransferred to the buyer

Sale of sloctrciy

Revenvs is recognized based on the aclual amount of electncity ransmited to cusiomers
accofding o the eleciricty sefing price approved by the competent sluthonty,

Sale of senics nendaring

Revenue from provding senaces & recognized when the fefvice & performed and
comptiad

Perodc rental income

Renial income ansing from operabing leases is recognized in the consoSdated income
statement on a straighl Bne basss over the terms of the lease.

For lease of assets which the Group recesves rental fee in advance for many persdds and
the leass penods cover more than 50% of the usalul He of the assels, rental income =

recognired one tme ot the entine rental amounl received in advance when al thesa
condions ame mek

= The kbssee & not entitied to cancel the lease contract and the Group has no ohigaton to
repay the amouni recaived in advance in alf cases and in ad forms;
- The amount recened in advance from the lease s nol kess than 5% of the lotal rentad

amount expected 10 be fulfilied under the contract duning the kase lerm and the lessae
st pay the entire amount of lease within 12 months from the beginning of the lease;

- Akmost afl the nsks and bensfits associated with cwnership of the leased asset ane
transfemed to the lesses; and

- The Group musst estimale relatively the full cost of the isase
Canstruction contracts

Fow the consineciion contracts specilying that the contractor will recesse payments according
to the complated work, where the outcome of a construction contract can be determined
reliably and accepled by the customerns. hvenus and costs are recognized by refefonce 1o
the stage of complation of the contract activity al the balance shael date which ks accapied
by the customers and relaciad in the sales invoices

Varabons in contrac! work, clasms and incentive paymenis ofe inchuded (o the extent thal
thiry have been agraad with the cullomad

Whare the outcome ol a consbruction conbract canncl b estsmated reliably. conbracl
PErvEnUE i recogned o the extent of contract costs incumed that it i3 probable will be
recoverabie. Contract cosls are recopnized o8 oxpentas in the year in which they ade
ncurmed.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition [continued)
Interest

Interast ncome i recognized a5 the mbenesl sccrees (takung nto account the efecthnd yald
on the assel) unlass collectability i in doubl

Divadoncy
Income is recognized when the Group's enttiement as an investor fo receive the dividend s
esiabished

Taxation
Cerrrent income ax

Curment income tax assets and kabilies for the cufment and pior years ame measiuned 3t the
amaunt expecied o be recovered from o paid to the taation authonties. The tax rates and
tax laws used to compute the amount are thoss that are enacled 3= al the balance sheal
dabe.

Cument income - is charged o credited to the consobidated income siafement excepl
when it rstates o Reme recognined duectly to equity, i which caze the current income Lax i
also deall with in equty.

Curent income tax assets and Rabiltes are offsel when there is a legally enforceable right
for the Group o set off current lax assets sganst cument tax Eabilties and when the Group
intends o softle its current lax acsets and Eabiies on a nel bagis,

Dedermed fax

Defarred tax s provided using the lablty method on lemporary differences al the batance

sheet date between the tax base of assels and abales and thesr camying amount for

financial reporting purposas.

Defarned ta Eabiites are necognized for ail laxabie temporary differences, excepl

 where the defermed tax Eabdity anses from the indial recogniion of an asset or Eabdity in
a transpciion which al the time of the related ransackon affects nedhar the accounting
prodit nor tawable profit o loss;

b i respect of taxable temporariy differences associaled with mesiments in subsidiaries
and associates, and interesis in joint ventures where liming of the reversal of the
lemporary difference can be controlled and it is probabla that the lemporary diflerence

will nol reverss in the foresesable future.

Deferred tax assels ans recognized for all deductible temporary differences, carmed forward
pnusad tay credit and unised tax osses, o the exdant thal if is probable thal tacable profi
will b available against which deductible lempotary diferences. camied lonwand unused Lo
credit and unused tax lossas can ba ubired, excopt:

 whede the defemed tax assel in respect of deductible lemporary difierence which anses
from ihe wnitial recognition of an assel or liabdity which al the ime ol the related
wransackion, atlects neither the accounting proft nor tacable profil or loss.

wmhmmwiummhmmﬂ
reverss in the lpresecable fulure and faxable proft will be avallable against which the
temporary deffsrences can be uiized
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NOTES TO THE CONSOUIDATED FINANCIAL STATEMENTS (conlinued)
os af 31 Docomber 2025 and for the yaar then ondoed

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (oonbnued)

12 Taxation (continued)

Dwfprreed tax (continued)

The carrying amouni of deferred tax assels s reviewed sl each consoldated Balance shesl
date and reduced o fhe exten] thal # = no looger probabla that sufSicient taoabbo profil will
be available to abow all or part of the deferred tax assel to be uliized Previously
unrecognized deferred tax assels are re-assessed st each balance sheet dale and are
recognized io the exien! thal it has become probabie that future taxable profit will allow the
dedgrred Lax assels 10 be recoversd.

Deferrad tax assels and liabiibes are maaswied ol the tax rates that are expecied 1 apply
in the yead when the assel & realzed o the kabiity & settled based on lax rates and tao
kaws that have been enacied at the balance sheet dale:

Deferred tax is charged or credited to the consolidated income statement, except when it
relates 1o #ems recognized directly to equity, in which case the deferred tax is alko dealt
wilh in the equity account

Deferred tax aseals and Eabdities arg offsel when there i a legaly enforceable night for the
Group 10 off-s8t curmen! lax azsels agains! cumment tax EabkGes and when they refste lo
income laxes vied by the same taxabion authority on:

»  gdher the same taxable ently; or
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as a1 31 December 2025 and for the year then ended

4, SIGNIFICANT EVENTS DURING THE YEAR

41  Additional capital contribution to IDICO No. 10 Investment Construction JSC ["IDICO-
INCD 107)

On 23 May 2025, the Company complsled an adifitonal capilal contribution by cash o
INCONCO 10 of VND BS 000 000,000, increasing the Company's cwnership from 57.78%
o 89.18% as of that date. The additsonal capilal contribution was executed according io
Resolution No. 24/M0-TCT of the Board of Directors daled 2 Apiil 2085,

Tha difference n adddonal consderabon and the nel assel valve coimesponding to the
ownership of IDICO-INCO 10 before and afler the bansacbon, amounting o VRD
577,317,155, was secorded as-a reduction n undstibuled eamings on the consolidaled
balance sheal

4.2  Issupance of shares under the Employee Stock Ownership Plan ("ESOP*) by iDICO
Housing and Urban Developmont Investment JSC {“UDICO")

Pursuant o Resolubion Mo 02NQ-DHDCD of the BExracedinary General MeeSing of
Shareholders: daled 37 November 2024, Resolution Mo, 0ANO-HDOT of the Board of
Directors dated 21 January 2025, and Resoluton Mo, 06NO-HDOT of the Board of
Diveciors dated 25 March 2025, Sharcholders and Board of Direclors of UDICO approed
the issuance of shares under the 2024 ESOP. On 27 May 2025 UDICO compisted the
msuance of 308 000 common shares to employees &l an issue pnce of VND 10,000 per
share, as approved by the Depariment of Finance of Dong Mai Province fhrough the 10™
Enterprise Registraion Certificate issued on 13 June 2025, Accordingly. the Company’s
pwnership decreasad from 65 93% to B4 45% as of that date.

Pursuant to Resolution Mo, 20MO-HDOT of the Board of Dereciors dated 14 Ausgust 2025,
UDICO repurchased 8,000 shames istoed under the ESOP af a price of VD 10,000 per
share. The bansfer of ownership of these 8000 shares from shaseholders o treasury
shares was camed out in accordancs with Cfficial Letter Mo, BOSBCHVSDC-DK NV dated
25 September 2025, sued by the Vietnam Securities Deposilory and Clearing Corporation,
Accordingly, the Company’s ownership increased from 64 .45% Io B4 51% as of thal date

The difference in canying amownt and the net astel value comesponding io the ownership of
UDICO before and afier the transackons, amounting to VND 10,.089.770,682, was recorded
s a neduction in undEsinbited eamings on the consolidated batance sheet.

43 Roduction of Charfer Capital of IDICO Ha Nam J5C (“IDICOHHCT)

Pursuanl W Resolution No. O0UNQ-DHDCD of Extracrdinary General Meeling of
Shargholders dated 21 February 2025, Shareholders and Board of Derectors of IDICO-IHG
approved the adusiment to reduce the chaster capilal comespanding W0 the unpasd capital
coniributon of an indendual shameholder. On 17 Apnl 2025, IDICO-IHG compleied the

ion of the charer capial reducon Accordingly, the Compamys ownesship
increased from 78 GE% to 08 58% as of thal date.

44  Additional capital contribution fo IDICD Whan and Indusiral Zone Development
Limited Company (“INCO-URBIZT)

On 20 Movember 2025, the Company compleled an additional capital contribution by cash
o ICO-URBLZ in the amount of YND 800,000,000.000. Befome and afier the addiional
capital contribution. the Company’s owneiship nlerest i IDICO-URBIZ memained
unchanged. The addiional capital contribulion was execuled in accondance with Resolution
Mo, BE/NG-TCT of the Board of Diectors dated 10 November 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS |continued)
@ al 31 December 2025 and for the year then ended

4, SIGNIFICANT EVENTS DURING THE YEAR [continued)

45 Increase in charter capital and becoming an assoclate of IDICO Investment
Consulting JSC (“TDICO-INCONT)

Pursuani (o Resolution No. D1MNG-HDOT of the Annual General Meeting of Sharsholders
dated 24 Apnl 2025 Resclution No. 02M0O-CT of the Exrasrdnary General Mesting of
Shassholders dated 18 Septermber 2025, and Resouton No. 15NG-HDOT of the Board of
Dirmciors dated 3 October 2025, the shareholders and the Boand of Directors of IDICO-
INCON approved the increase in charter capital from WVND 20,000,000000 o VHD
HMMMWiMWNMhM“M

by the Sixle Securites Commission under Official Letter No. T80SUBCK-
mcamztmmms

Accordingly, the Company's cwnership interest in IDICO-HINCON decreased from 70.40% to
44 00%, and IDICO-INCION became an associale of the Company as of thal date. The loss
arising from the above ransaction. amounting o VND 1.100.249.087, was recognized as
financial expenses in the consolidated staternent of profil o loss

48  Capital contribution to establish VTA Global Port JSC ("VTA Global Fort®)

Pursuani io Resolirbon Mo, B&NO-TCT of the Boasd of Dieclors daled 23 Oclober 2025,
the Company established VTA Global Port JSC [VTA Global Poet) fior the implementation
of the investment, construction and development of the My Xuan A Port Project with a
chaster capital of VND 600, (00, 000, 000,

VTA Globa! Podt &5 a joint stock company estabished in accordance with the Law on
Enterprizes of Vietnam under Enlerprize Regisiration Cestificate No. 0319241433 issued by
the Department of Finance of Ho Chi Minh City on 20 October 2025, As al the reporting
dabe, the Company & in the process of completing the legal procedures for the contribution
of azsets to WTA Global Porl with a valpe of VND 306 000, 000 000, comesponding o a
51.00% ownership inberes]

& CASH AND CASH EQUIVALENTS

vND
Ending balance  Begimning balance

Cash on hand 11,422 258 523 T.O73, 187323
Cash at banks 67,138 881,311 79,116,958 574
Cash in transi = 11000, 000, O0eD)
Cash equssalents ) AT4 481 428 405 2,101,747 660220
TOTAL §53,052.678.239  2.188,037,806,317

{7 The endng balance represenied the lerm ceposts a commercal banks wilh this onganal
maturdy not exceedng thiee (3} manths and easn misieslt at the apphcabie rate
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
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IDICO Corporation - JSC BOS-DNMHN

NOTES TO THE CONSOUIDATED FINANCIAL STATEMENTS (continued)
as a1 31 Decomber 2025 and for the year then ended

6. HELD-TO-MATURITY INVESTMENTS TRADE RECENVABLES (continued)

ViND
Ending batance  Beguinng balarce Detalied movemanis of provision for doubthul shorl-tarm recaivablos
YIND

Short-term £.BO7.014,517 858  2.764.464,140.726
Deposits (i) 6.676.014.517.850 2.079.264. 142,726 Current year Provious yaar
Baonds (&) B (o0, 000, (00 16,600, 000,000
Flaxibla sccumulation mvestments [5) 51,000,000, D00 175,200,000, 000 Beginning talance 77.912.379.220 mlmﬂrlﬂi

Provision made during the year 16,187 548,311 8.730,310,968

Long-term 10:0,000,000,000 ©0,000,000,000 z ;

Reversal of proviskons during the pariod {5,580 242 303} =
R —100.000,000.000 __90.000.000,000 Lass of control over a subsidiary (203.336.200) .

TOTAL 6907014517858 2,354,464 142,726 Wiirie-off provisions during tha year . 816,305, 500)

(i} The ending balance represents term deposits at commercial banks with onginal maturity Ending balance B8 316347028 77812370220
mace than hres (3) months and the remaining less than bwelve (12) months
and ogrm nteres! i the appBcable rale. A part of term deposits was pledged as
colipterals for the Group's shod-term loans oblsined from the commercial banis. {Nole 8. SHORT-TERM ADVANCES TO SUPPLIERS
28.1).

f&l The endmyg baiance mepresents the Mexibie accumutabon mvesiment al secunites - VND
companas with arginal maturdy more than three (3) months and the remaining matunty Ending balance  Baginning balance
bess than bwelve (12) months and eam interest 8 the applicable rale.

(& The ending balance presents e investiment in boods of 300 bonds of An Hoa Advances fo other parties _ T4 445 917,581 B5.064 348 §a7
Construction Inspecfion JSC, with par value of YND 100,000,000 per bond. maturity An Hoa Consinsction Verificalion JSC 16.372.244.900 19.300.657,613
date of 27 June 2076 and eam inlerest rate of 11% par annum: and 500 bonds of Thy Oihers . SB.O74.672.678 65,763, 697.229
Thisa Industrial Zone and Urban Development JSC, with par value of YND 100,000,000 Advances bo related parties (Nobe 39) 4,251,500.256 843,372,500
HMWH?NEWEMMMmmﬂHHwM TOTAL 78,698,417 537 6,007,721,342

. ? Prosvisaon for doubltful short-term

Mﬂﬂe:ﬁgmpfﬂmhmmiﬁgﬂf-ﬂﬂmtn I.::lllmmnfl'hl.ll , P 5 (3.458.154.552) (3.229.494 835)
with par value of VMDY 100,000,000 per bond. maturgy date of 30 Seplember 2027 and MNET 75,240,263, 285 B2,778,226.507
earn interest rate of 9% per annim

Detaied movemenis of provision for doubdfud shoil-lerm advancs o Suppbers
7. TRADE RECEIVABLES WND
VND Currend yeaf Previous year
Ending balance  Boginming balance
Baginning balance 3,220,494 B35 1.342,320,000

Shom-term 782,843,925 907 759,511,368 632 Provisaon mads duting e year 476 B850, TYT 2 156 906 335

Trage receivabies from other paries 782,870.503401  759,.437,068.648 VOSK FconpOlawer S s i SR
Eiectricity Trading Company 200,572 643614 203627 815.595 #e-off provisions during the y :
Transporiadion Works Construciion Ending balance 3 458 154 552 3020 404 A5
investmen! Project Managemant Authorty
- tngiar (e Peopio’s Commidion of Mo Chi
Blirsh City 31,285, 322925 12E32.200.470
Tran Ten Thinh Company Limited 25793 934 199 25793934155
Obter cusiomerns 525,218 602 463 SI7 B3 175384

Trade recetvabias from related pastes

(Wote 39) 13,422,508 T4 200 084

Long-term &,699,061,215 T.B71,187.657

Trade receivables from oiher parties 6.699.061.215 T.BT1.187 657

TOTAL 789,642,987 122 767,182 556,289

Provision for doubtiul short-term receivables {88,3168,347.028)  (77.012.379.2200

NET T01,326,640,004 BB94TO,1TT 069

7
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HOTES TO THE CONSOLIDATED FIMANCIAL STATEMENTS (continued) HOTES TO THE CONSOLIDATED FINANGIAL STATEMENTS (continuad)
a3 ot 31 Decembar 2025 and lor the year then gnded a4 at 31 Decembar 2025 and for the year then ended
- OTHER RECEIVABLES 10, BAD DEBTS
VND wiND
Ending balance  Beginming balance Encng batance Begnang batance
Ao Providin Ao Pronetgicn
Short-term 383.048,146,108 446473567100 Short-term 136007915541  (97.536,033.295) 117420645374  (87,262.475,248)
Advance 10 pay the compensabion, Tran Tien Thish
clearance expenses al Tan Phuoc 1 Project 117,154, 375374 - Co.. Lid. 257E3.034.199 [RSTEIEMISH)  Z5TEOE34189 25763004150
Interest inoome 107, 722 443 662 40,885 186 987 Top Tie Co. Lid Rt 013008 ([5B42.052 02} BROGZIENE @EAITIETINN
Advanca 1o pay the compensaion, Phius My 2 LogsEcs
claarance expenses al Hou Thanh Prosect G4, 168, 856 580 54,985,030,625 ﬁ\r Yia 15834570013 (11072085784} 16403542500 (8919211511}
Advandd o pay the compensation,
; a1 Vinh O = y 4 297 712 400 i o Lid ARG 000 {4,551 002 B0E) Tl padbes (3000388300
Advance 1o Brmpioyens 33,081,455 320 51.164.326.238 s 7, ; : .
sy Z76.508 358634 m 1282361  ([TAR2922.361) 7022002 (7.122.922 381) \
Others 33,974,332, 450 17.740,765,125 Tau Expressway :
In brrvesdrment and =
“'mlﬁ' o : Note 33) 2 053 684,680 2 349,197 680 WJ‘SG B241 85T 104 (20404l aa) GMTEET. 08 (2041 402 4345 a
Dwe from obher partes J00.0854561,228 444 124 480 429 Wi Co., Lid SEIB012411 (SAIBSIZ411)  SBIAMI24N1 (5HE81241) ?
Crhagrs 45974 053000 (S20VI0EE} 30605515080 (300540 238 A0}
a4 068,879,500 95483 850,115
Recehvables for land clearance Long-berm 20,088 880 088 (20,088 BED DEE)
compensation at Cue Vo il Industrial Park 50,710, 128,514 58,408, 706.048 Land Fund
Deposits 23 285 BED.920 16,855.255.000 Dﬂﬂl;“ -
Dthers Eﬂm.m,m Eﬂ,m.ﬂﬁﬁ,ﬂﬁ Frowines 20088 !!m @m' mm - +
TOTAL 467,118,025.608  541.957.537.224 TOTAL 156.096,304.507 (117,624.922.365) 117429645374  [87.262475.45)
o {25.850.420,755) {6.120601.291)
recaivables 420, 1R 11.  INVENTORIES
NET 461,267 604823  535,536,935,933 VND
Ending batsoce Beginving balsnce
Detaded movemnenis of provision for doubiful other shorl-term receivables. L Provizion Amount Prowision
VD Vork-in-process (7 1223172880640 (3560676402) 12TSATS113048 (1. mmm
Curen yoar Privvous yoar Fieal esiple peoperies 55825 483 375 - &5 514 304 134
Flray erunles iy 204TT BT 850 24 AT0,596,203 -
Finished goods 2156 o6k T & B84 418230 -
Begiving balance: 6120601201  3.756.559,501 Merchandss goods 72.088.318 2364167 002 :
Provision mada during tha yaar 20,088 B89 065 2.600,541.853 Tocks and supples 176.524 222 111,631 104 .
Loss of conbrol ovar a sulbssdiarny (359,068.572) .
Whrite-off provisions during the year - {236,500,063) TOTAL 1,302,184,245.205 (3.560,676.402) 1.402,424,334.709 (1,824.635358)
Endng balance 25,850.420.785 B, 120,601 281 ("} The detais of work in process of on-going real estale projects are as foliow

ViND
Encing batance  Begwmng balance

Huu Thanh residential area project fof
workers — phadged as collatlennl for bank
koans (Nohe 28.2)

complax in Bac Chau Giang Urban Area, Ha

BI2.TOEOTT 4656  BO2 788213855

Ham Provincg 175542 010055 250 444 B14 245
Hon An project 77.615398.072 76,620.326,196
An Hoo Residential Aren Projecl, Dong Mo

Province 45,741 503 629 45 BEB,TT4 239
DOthar projecis 91,476 004 419 82,359,184 4T0
TOTAL 1,223,172.060,640 1.276.875,113,044
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12.

TANGIBLE FIXED ASSETS

Cost:

Beginning balance
Transfermed from
CONBIrUCHON In progress
New purchases
Reclassity

Disposals
Loss of control oved &

subgsdiary
Ending balance
ity whingh'
Fully deprocialed
Accumulated depreciation:

Beg:ning balance
Depreciabon for the year

Rectssdy
Disposals
Lose of controd over &

subsidiary

Endmp balance

MNet carrying amount:
Begennng balance
Ending balance

BO%-DN/MHN
ViND

Buiidinga Machinary Means of Office
and strucfures and equpmaent trangpartalion equiprma Oithers Total
5,040,505 070 517 1252071106584 115683617 867 13,707 658 262 11,008 816 360 6433037166560
34 726 BES 541 80, 787,181,103 12,315,763,005 40,400,000 454 308063 128343 308612
2 876,352 308 1,160.673.617 5,900,858 431 895,107 237 58,000,000 10.911.791.563
(241,008 084) 241 068,084 . . - -
5.060,212.137. 744 1,333,802.368,520 128.910,882,504 14.068, 114,542 11,652,124 423 6548 445 826,713
1078 555 355 593 342 107 441, 205 62 455.091.942 T 3538502179 2015330857 1400487 321776
2500276, 364 7486 A73NT5.478.718 86 966, 587.7668 10642 040385 4 826464 862 3475888047557
180,835 685 288 61,771,201, 704 8241388458 1070674288 2 832 202485  262.951.462 224
‘“|EEE|M:I "E'.E'H-E.am - E - -
(5,586,160 4440) - (1,770,835,0583) [112.485042) - (7 448 575 544)
qu.:rn,m; (800,633 BEB) (2461 BB1 609 (376.413.933) - (5. 118,503 208}
E.E-!:!I..Iﬁ.l:'.t.:'.ﬂg 034 162 730 882 90,975 270 542 ﬂ.ﬂ!mﬁ,ﬂﬂ § 758687 447 3 726 260 224 920
2 540,220 TO8TT1 378 865 a4 BEA 2B 687 020,101 1084617 8087 6273351308 2857150322033
2.376.204 704 354 300 200.635 658 37.9356,503.042 2843088864 538834560976 2.832176.300.754

Pan of carrying valus of angible fixed assets of VND 1,163,475,291,520 at 31 December 2035 (WHD 1.250,033.687 507 at 31 Decembaer 2024) wero
pledged os collateral for the loans (Note 28)

H
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 3% December 2025 and for the yoar then ended

1).  INTANGIBLE FIXED ASSETS

VND

Land use nghls Computer software Others Total
Cost:
Beginning balence 123.748,662.385 1,447 454,200 3.935650,136 120,132,968, 721
New purchases . 125,000,000 - 125,000,000
Loss of control over o subskdiary (2,386,054, 000) (476,729 400) {2,000,000,000) (4,885, TE3.400)
Ending balance 121,380,808,385 1,005.724.800 1.935,650,138 124,392 183,31
Accumulated amortization:
Beginning balance 11.722,516.381 1,383.859,756 3,766,283 440 16,852 659,577
Amortizabon for the year 1,502,602 807 22 847 BT2 66, 780,880 1.622.231.439
Loss of control over 8 subsidiary . (476,728,400) 2,000,000000) (2.476.729.400
Ending batance 13,225,119.188 839,078,028 _1.863,084,400 16,028.161.616
Net carrying amount:
Baganning balance 112,027, 346,004 53.994.444 160,366,656 112.250.307.144
Ending balance _ 108,135 686,167 166,746,772 72,585,736 108,354 021,705

Pan of cartying value of intangible fixed assets of VND 52,057 B42 672 at 31 Decembar 2025 [(VND 55.803,063,244 ot 31 Decombaer 2024) were
piedged as colisleral for the loans (Nole 28]
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14,

INVESTMENT PROPERTIES

Cost:
Beginning balance

" Trangfefmed from

CONSAUCHON in progress
Reclassification
Othiil SBCIEREEE

Disposals
Lmn!cmu'mmﬂl

subsidiary
Ending balance

Accumulated depreciation:

Beginmng balance
Amartization for the year
Reclassificatbn
Disposals

Loks of control over a
subsadiary

Ending balance

Net carrying amount:
Baginning balance
Ending balance

BOO-DNMN

VND

Land use rights infrastruclure Faclory for rant Cammarcial propaety Total
3,008 088 373,238 2,002.168,520.618 245,384,429.610 240,285 503,67 8.485 887 017,037
438 BIE5 288 472 226,218 180,068 81,872,823,795 T48.0MT 272,335
116,334, 782,848 (116,173,188, 737) . 161,813.111

. . (2.231.389,108) ; (2.231.368,108)

. (692 498, 144) - . (882 496, 144)

_ - 3.829.828.671 . - 3,820, 82867
4.553248 444 558 2,114,352 843, 378 325,105,854 204 240,285 583 811 7.232 972735901
2,372 786,673 B84 1,443,805, 305 838 4,131,221, 70 126,158 343 670 3,946 881,545 081
578,389,389,.228 109,200,293, 285 12,213,248 BES B.621,731,748 708,424 661,126
85,339,114 353 {88,177.501,242) . . 161,613,111

- (463,084, T57) . F (453,084, 757)

- 3,829,828 671 - - 3.820.828.671

3.020 616,177 865 1,487.104,881,503 16,344 468 656 134,780,075.418 4,658.824,583,232
1.625.301,699, 2564 558,364,214, 882 241,233,207 810 114,107, 250,001 2,530.006.371.958
1.532.733,266 963 827,157 981,783 308,761,385 840 105,485, 518.253 2. 674,138,152 880

33
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NOTES TO THE CONSOLIDATED FINANCLAL STATEMENTS {continued)
a8 al 31 December 2025 and for the year then anded

14,

15

16.

INVESTMENT PROPERTIES (continued)

The rental ncome and operating expenses niommalion relating o invesiment property s
presanied in Mole 32.1 and 34

Parl of camying value of imvestmenl propertes of VNID 206 802 785.752 at 31 Decembar
2025 (as at 31 Decamber 2024 WMD 133 135 B28 093 were pledged as collateral for the
loans (Nole 28 2).

Cost and accumulated deprecabon of bng-lenm lease invesimant properbes. for which the
Company recesves rental fee for many periods and rental income &5 recognized one Hme al
the entire renial amounl receved in advancs are WND 1516651543000 a= ot 31
Decamber 2025 (as at 31 December 2024 WND 2.920.811.835.258)

The fair vadue of wesimen! propertes has not been officially revadued yel a5 a0 N
Decamber 2025, however, management boleves that the lalr value of nvesiman! properes
% aguivalent to the recordiod carmpng amount 33 af thes date

LONG-TERM WORK IN PROGRESS

VND
Ending balance  Baginning halance
Huu Thanh worker residential area project 317,805,148 135 314,835, 154,352
Himp Pnuoc Piogect 24 512.320.254 24 512 330,204
TOTAL 342,417,469429 339348514686
COMSTRUCTION IN PROGRESS
VND
Ending balance  Beginnwng badance
Huu Thanh industral Pask [*) 2.071,008 751451  3.060.948 354 587
Tan Phuoc 1 indusinal Park () 834, 231,381,378 6,695, 152.579
Vinh Quang Indusinal Park %) 730,006, 855,970 .
Cau Nghin Industrial Pask () 573,521,542,185 457,081,187 241
Phu My 1l Industriai Park Expansion (™) 542, 351 48B3 414 a4 026 032 832
My Xuan A Porl 421,583, 184 652 4 003 451 443
Phe By 1l Indesinal Park Z28 260, T45 670 288 185 251,721
10ECO-ENCD 10 Headguarters. ) &0, 868 948 723 4 050, T58 594
Que Vo Il Industrial Park 41242 224 407 ST 181.317.54T7
Others 238271740226  174823,018.965
TOTAL 6. 751.826.855.205 4,619,401 465,609

{*} Part of land use righis and property associaled with the land formed in the fulure at Cau
Nghin Indusirial Pask, HuThanhndml!HMTHHn.mihduﬂMPnt\Mh
Cuang Industrial Park, Phu My Il Indusiial Park Expansen and IDICOSNCOND
Headquarters ane plecged as collateral lor bank loans (Noles 28 7 and 28.2).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as of 31 Decamber 2025 and for the year then ended

.

LONG-TERM INVESTMENTS
VD
Ending balance  Bagnning balance
Inmresiments in associates [Nole 17.1) 40,514 409 143 25.7087.718.702
Imeasiments in ollher enbities. (Nole 17.2) 74271525084 119,271,925 084
TOTAL 114,7886,334,227 145,068,643, 785
Provision for long-18em investments {3,000 085 T705) (8,870, 108,762)
NET 110,787,245431 138,199,535.024
Investments in associales
Detads of Fvestimants i aS20038E e a5 olows.
Endling balance Beginning balance
Owrership Amount  Owinarshp Aot
MName of associates ) VD) %) (VND}
IDICO Machinery
Erectsan Consirection
Irvestmant JSC
("LAMA IDHCOT) 2854 24 800650665 2854 25797718702
IDICO Imvestmeni
Consultancy JSC
(IDHE0-NCONT) &4 100 15813748 478 - -
Bien Hoa - Vung Tau
Expressway investmant
and Development JSC
(BVELC") 4300 - 43.00 3
Song Hong Mo 1
Construction J5C
("SONG HONG 17) 3485 - 3485 -
TOTAL 40514 405,143 25,797, 718,702
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ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {eantinwed)
as at 31 December 2025 and for the year then ended
LONG-TERM INVESTMENTS (continued)
investments in associates (conlinuad)
Detalis of these invesiments m associates are as follows:
VND
BVED LAMA IDNCD SONG HONG 1 IMCO-INCON Tatal
Cont of investment:
Beginning batance 150,712,000,000 25,558.305,192 14, 178,357,303 - 160 449 662 495
Reclassifation | — : - 7194400000 _  7.194.400000
Ending balance 150.712,000.000 25 559 305,182 14,178.387.303 7.184.400.000 197 644,062 495
Accumulated share in post-acquisition profit of the associaten:
Baginning balance {150, 712,000.000) 238 413,510 {14,178 387 303) = [184.651.943.793)
Reclassification - - . 8710348 478 8710338 478
Dividends for tho yoar {1.266.0827.722) - - (1,285,627, 722)
Share in post-acquisition profil of the
associates for the year . 58,569 685 - 58.560.685
Ending batance (150,712 000.000) (058,644 527) {14,178 357,303} B.719.3484T8 _ (157,120,653.352)
Net carrying amount:
Beginning balance . 25797.718,702 - - - 25797 .T18.702
Ending balance . 24,600,660.505 . 15,913, 748,478 40,514 409 143
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ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continuad)
as ot 31 December 2025 and for the year theh anded
LONG-TERM INVESTMENTS (continued)
Other long-ferm investments
Ending balance H-ogmnmp" ng balance
Cost of
% of intermat  Cost of vastman! Pravision % af inferes frrvastmont Provigion
VND VND - VND YND
Son Petraleum Industrial
Park Invastment Joint Stock
Company 401 28258 418,000 - 854 28256416000 -
Dang Thuan Investment Joint
Stock Company 457 14,470,722 442 . 4.57 14470722 442 -
Industrial University of Vinh T.17 10,217.858,042 (3,990 088, 798) TAT 10217858 042 {4,012 820.762)
Cuong Thuan IICO
Dovelopment Investment Join
mww 1 EE E|Ha,uﬂu|m - 1 E-E E|Ma|m|m -
Lucky Exploil Sharehoiding
Company 7.50 &, 750,000,000 . 7.50 8,750,000,000 -
Vietnam Urban Constfuction
Invastmant Joint Stock
Company 881 3,118, 400,000 . 881 3,118,400, 000 -
General Construction
Consulting Joint Siock
4.78 2,951 688,000 . 4.78 2,951,688 000 (2,857, 188.000)
Vicam Ha Tien Cement Joant
Stock Company 0.00135 112,840,800 . 0.00135 112,840 800 -
My Xuan International Pon
Co.. Lid - i . 7.50 _na.nm.um.m -
TOTAL 74,271.925,084 (3.999,088,796) 119.271.925.084 {6,870,108,762)

aw
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ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continusd)

a3 ot 31 December 2025 and for the year then ended

18.  PREPAID EXPENSES

VAD
Ending balance  Beginming balance

Short-term 7.442,816,180 26,935,920,198
Tools and supplies 2,184 414 560 2564 570421
Commission foe . 20.261,657.760
s 5,258 401,630 4,109,585.017

Long-term 180,956,577,2159 229,150,573,280
Frepadd land rental expenses 160,187 428 088 165,224, 242,371
Major repair expenses of Dak Mi 3
Hydropower Plani 2,258,442 605 24 234 376 542
Oithers 218,508, 706 558 31,602 140,357

TOTAL 198,189,353.4328 248,086 499,478

18, STATUTORY OBLIGATIONS

VAND
Lty of st
Blpemrwergy o A
balancy  bowaseinyesr . Decrase n yesr subsriary  Emding batsrre
Recesvables
o - g g
tax ST D a0 IDDEDDTE)  (REESEI T 1A - YD RS s
[E
e T 2N, T D LTE0sae - : 5,615 6301
Pargonad
oo e TELET0 174 . (TS B0 TTL) ®
Cavpe M
o ILATE 43T 8 " . 3 AMEa3T
Oy 3828 100 32D 3,212 50T 321 3048 558 141) T AT 0D W
TOTAL ITEMN00.5) MDA 0ET (16 TH.580.450) - SRR
Payabies
Comporate:
T 4T 185 3TE 526 SESER0TE B ISERTOCINOENTY  (TIADGT N STR AN DL E0T
W - D
Lia 129104141598 TIPSR AElGEE  (TRRSAEPE)10T) AR LAANEY)  E TRRYAD 45
Hatrm
FELAOE T 5000 L5E ST B0 TAS 7T 380 G758 807 S8 - 7004 08 TR
Paniang
WEOCETE T 1400 350 268 43 5T2 853 431 T Tl 158) (50 Dol 00y FAR BTE
Lol deud
e 155 515,181 6 &0 IR 3R A TLE 75 BN} L AT AES
Crtary TLOMS P08 1R TARO0T.8H (25,005, 19T AR o VIOUREE S0 S

TOTAL ESETATBA4 140 NASEIMS AT (1AM ISRANLLEY) PRRSTIRAAL) 40.7IRO4D3TT

20.  CAPITALISED BORROWING COST

During the year, the Group capitalired borrowing cost amounting to WHD 84,188, 155938
(for the year ended 31 December 2024 VRO 76477 .503,543). Thess loan miterasts raiate
15 bomowings taken o knance the consiructhon of astets i the Group's profechs.
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IDICO Corporation - JSC BOG-DN/HN
ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (contnued)
a3 at 31 December 2025 and for the yeadr then ended
1. GOODWILL
¥ND
Amouid
Cosl:
Beginning and anding balances 184, 605 937,185
Accumulated amortization
Baginning batance 152 578,653 641
Amorization for the yoar 14 004 832 000
Ending balance 166 621 285 841
Met carrying amount:
. bad 32070283 554
Ending halanca 17,084 651,554
2. SHORT-TERM TRADE PAYABLES
VND
Ending balpnce  Beginning balance
Trade payables lo other partes 3E1.250.783.307 J00,156. 310,616
Dong Nal Power Co,, Lid Sf.8T2.571,7T2 85 635 347 484
Mghia Binh Construction Trading Sendce
Co. Lid 15322 382 425 32725295635
Othor suppliers 214,295.829,110 181,795 667 437
Dwe to refated parties (Wole 34 2 892 131,063 1,427 080 676
TOTAL 324,982.514.400  301,583,391,.292

23 SHORT-TERM ADVANCES FROM CUSTOMERS

Short-term advances from customers are the amounts recerved in advance n respect of the
+ads of apartment units and land loks and construction of the following projects

VD

Ening badance  Beginning balance

Due to olher parbes 99,802,953, 301 307,062,074 693
Ward 8 residontial axpansion promc! 22088039274 19356815219
Project Management Board of Traffic
Cansirchian and Invesbmand
Ho Chi kink City 15.754.027.600 16, 743,225 600
Managemeni's Board of Ring Road 3 of
Ha Chi Rinh City & 864,206 000 8. 134,150 000
Ha Nam progc! 8812 687 835 130, 249 046 321
Projec! Management Board of Trailfic
Consiruchion Long An Provincs 5362 578,000 21,112,880 000
Othors 37921384 552 44 465 9568 553

Dust to redpled partses (Nole 35) 88,277,300 .

TOTAL —99,801,230,601 _ 307,062,074,693

n
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
s ol 31 Decembeor 2025 and for tha year then ended

IDICO Corporation - JSC BOO-DNHN

ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [continued)
a3 at 31 Decomber 2025 and for the year then ended

24.  SHORT-TERM ACCRUED EXPENSES 6. OTHER PAYABLES

VD VivD
Ending balance  Beginning balance Ending batance  Boginning halnnce
Cost-to-complete of infrastructines in the Short-lerm 494,843 850,642  203,883,839.481
industrial park being leased 1031944 028984  7851.526.349,278 Deposit for capital contribution obligation
Interest expense . 21,527,264 089 21143657, 781 fetlément [ 350 000,000,000 .
Olhacs 44 817 642 680 41,972 949, 068 Deposits rocoived i) 110,550 000 842 114 748 340 261
Dividend payabie 68977805718 27.018.751.616
TOTAL TR0 IIANIETE) AR AN Interest payable 6562365817 2486523852
Infrasirecture mvestment cosls payable - 45 103,258 837
Ofhers 20672749264 14 528,965 115
25.  UNEARNED REVENUE Due o related parties (Note 39) 50,000,000 :
VD Long-term 33,353,393,831 22741467904
Ending balance  Begmnmng balance Deposits recalved 26,736 637 813 16,455 TO3 240
Oihvars. §5616.755. 118 0,285 754 65
Shart-term 247902 67T 916  1.144,345071,5682 TOTAL £28,197,244.573 226625307385
Revenus metaived in advance for land lease,
management fees. and infrastructure usage at {# The andng balance regresents deposds from Deposs Agreement al 15 December 2025
Industial patie of VTA Export — impost Co., Lid and Mr Vi Tuan Anh for the purpose of fulfiling capatal
= Phu Ny Il industnal Park 80, 358617 885 26 813,971,082 comfribution obiigatons o VTA Global Port Joni Slock Company.
- Huu Thanh Industrial Park 59503.742.371 112075570212 The Bilinos ol camtomeet the MGk A
- Phu My Il industrial Park Expansion 51854615600  54/089.990,940 oo borehin ol e
= Chee Vo Il Industral Park 23385025378 20,258 032 311
- My Xuan B Industrial Park 20222 612 476 18,078 S44 (4B
- Nhon Trach | Indusirial Park 7.048,791.920 7.942 925 436 PROVISIONS
= Kim Hoa indusidal Park 4,068,930, 360 3857003720
- Gau Mghin Industrial Park 390.497.212 - VND
- My Xuan A lndustrial Park 135,452 262 1,120, 122 065 > Ty
Other short-term uneamed revenus 3,302 352 £6.911.740 Ending balance  Baginnng balance
Long-term §,520,375,187,B36  4,539,772,152,061 Short-larm 2,490,057 401 2,186 940,523
Revenuse recaived in advancs for land lease, Minor repai codls 1625375600 2,186, 040,523
management fees, and miiasirucleme usage 8 Qihers B54.681.801 -
industrial parks:
= Pha My Il Industial Pak 2292 6BO 96T 615 1. 404 155318 524 Long-term 437 388,731,764 88,755,761, 568
= Phau My Il Industrial Park Expansion 1338628 318313 1356915432 219 Medium and majr repadr costs for the BOT
- Gue Vo ll Industrial Park T10,167,842052 839,281 850675 An Suong - An Lac project 437.300.731.764  388.700.761.568
- Wby Xizan B1 indusirisl Park 622 118,540,724 612 322,225,531
- Huu Thanh Industrial Park 300,847,022318  311,.427,609.235 TOTAL 438,889,789,165 _ 380.986,702.091
- Mhon Trach | Industnial Park 167 37T 534 BE4 183,128,368 21
- Kim Hoa industrial Park B8, 180,157, 759 82 229 .088.118
= Ny Xuan A Indusiriad Park - 106,648 213
Cther “_mmm TEERnge 108, 804 1681 204 580,323
TOTAL 5777 277865752 5.744,117,221,603
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28, LOANS

Short-term

Loans from banks (Mahe 28 1)
Cumenl portion of long-term
kans (Mole 28.2)

Currend portion of long-term
Bond

Long-term
Loans from banks (Mol 28 2)

TOTAL

CHAPTER 6
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BO9-DMNMHN

VND

Beginning balance Drawdown Rapayman| Reclassifrcabion Ending balance
1.943,722,863,604  5363,114,805 838 (4,421,117,539,208) 526,085307,883  2.611,815438,113
533671182224  5383,114.805,835 (3.623,600.304.910) = 2273185683149
210,051,681,360 . (397,517,234 208) 526,005 307,883 338,620,754 964
m: m:mnuq e r‘m|m|m|ﬁ:ﬂ:ﬂ B ~
1.802.308,669.770  2,200,181,786,868 (410,046,251,115) (526,085,307 883) 3,265,348 B97.640
1,502, 208 668,770 2.200,181,786 888 _ (410,048,251,115) __ (526,085 307,883) 3365348 807 640
3,136,031,633,374  7,572.2906,592.703 (4.831,163,790,324) - 5877,164.315,753
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as # 31 Decomber 2025 and for the yaar then anded

28.  LOANS {continued)

281  Shor-term loan from banks
The Group oblasned short-term bank loans for suppiamant working copital. Details are as follows
Names of banks Ending batance Maturty date  [mnterest rate Dascrpion of coltaterms
(Noles 6, 12, 13, 16)
VND (% p.a.) a

Vietnam Technological and Commercial Joint Stock Bank - Sal Gon Branch

Loan 1 680.000.000.000 30 Novambaer 2026 818  Land uso rights and property associsted with (he land
formad in future at Phu My || Industrial Pick Expansson
project for the area that has nol yet been loased

Loan 2 403, 268 574 048 From&May 2026 B1-575 Unsecunsd
o 28 August 2028
Loan 3 400,000, 000.000 30 Novamber 2026 6.18 14,345,790 shares of HT] ownad by IDICO

15,608,000 shares of ICN owned by IDICO
13,653,600 shares of LAl owned by IDICO

Cathay United Bank - Ho Chi Minh City Branch

Loan 1 358,990,008 8585 28 March 2026 53 Unsecuned

Bank for Investment and Development of Vietnam - Dong Nal East Branch

Laan 1 87.000,000,000 From 10 January 2028 5.0 Madium voltage power ines and transformers of
to 20 January 2026 ubiCo

Shinhan Vietnam Bank Limited - Ho Chi Minh Chty Branch

Loan 1 B3.038.155.419 From & Fabruary 2026 45-50 Unsacyrod

to 30 Apnl| 2028
Bank for Investment and Development of Vietnam - Long An Branch
Loan 1 40,647 443224 From 22 January 2026 §7-7.0 Land use nghts, housing cwnership. and other assets
1o 21 August 2026 attachad on land owned by IDICO-LINCO
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28.1

LOANS {conbihusd)

Short-ferm loan from banks [contimuad)

CHAPTER 6
Financial Statements

B09-DMNHN

The Group obtained shod-lerm bank loans for Supplémént working capital. Datails are a8 follows: (Conbnued)

Names of banks Ending balance Maturily date  Interes! rate
VD (% pa)
Joint Stock Commercial Bank for Foreign Trade of Vietham - Binh Phuac Branch
Loan 1 34 G52 486 B40 From 13 January 2026 4.8-6.0
1o 6 Apnil 2026
Bank for lnvestment and Development of Vietnam - Ba Ria Vung Tav Branch
Loan 1 15.326.003.743 Fram 8 March 2026 58-85
to 31 August 2026
Jolnt Stock Commercial Bank for Foreign Trade of Vietnam - Tan Dinh Branch
Loan 1 14,623,780 658 From B Fabruary 2026 80-60
bo 28 Aprl 2026
Bank for investment and Development of Vietnam - Trang Tien Branch
Loan 1 14,150.842,000 2 April 2028 4.8
Joint Stock Commercial Bank for Forelgn Trade of Vietnam - Sal Gon East Branch
Loan 1 11,848,680 552 From 12 January 2028 60-53
to 27 March 2026
Shinhan Vietnam Bank Limited - Head office
Loan 1 10,368 851 684 From 25 January 2026 £0-7.09
1o 30 April 2026
Vietnam Joint Stock Commercial Bank For Industry And Trade - Soc Trang Branch
Loan 1 8.030.523,060 From 27 May 2026 57-85
— to 8 July 2008
TOTAL 2,273,185,683,149

4

Descrptan of collaternds
{Noles 8, 12, 13)

Machinery and equipment al Srok Phu Ming
Hydropowaer Plant owned by IDICO-SHP

Dapoait contracts of IDICO-COMAC

Land usa rights, housing ownership, and other assats
attachad on land owned by IDICO-LINCD

Deposit contracts of IICO-QUEVD

Deposit contracts, recewvables and benalt arising from
the funding from bank of IDICO-INCO 10

Land usa nghts, housing ownership, and other assets
attachad on lang ewned by IICO-LINCO

Daposit contracts of IICO-INCO 10
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS {conbnued)
as 31 11 December 2025 and for the year then anded

28.  LOANS {continued)

82 Long-term loan from banks
The Group oblained long-lerm bank loant. Details are a8 follows

Names of barks Ending balance Maturity date Purpose interest rale Descriphon of colfatera!s
(Notes 12, 13, 14 16)

VND (% p.a)

Bank for Investment and Doevelopment of Vietnam - Bac Glang Branch

Logn 1 380,000,000,000 From 18 January 2028 Payment for construction 58 Tangible fixod assats of the Dak M
to 18 Aprll 2035  invasimant and technical 3 Hydropowar Project
infrastructure costs at
Loan 2 300.248,251.118 From 10 Januvary 2026 58
1o 10 October 2029 DOk Mi3 H’”‘“,._.mp"]"'“""

Vietnam Joint Stock Commercial Bank For Industry And Trade - Do Thanh Branch

Loawn 1 347,603,382 434 From 25 January 2027 Payment for construction 7.2 Land usae rights and property
o 24 April 2028 invastmant and technical associabed with tha land formad n
infrastructure costs af future at Huu Thanh Indusingd Park
Loan 2 136.308,908.779 28 March 2033 Hut Thanh Indusirig) 7.2 project for the aren that has not yet
Park baen leased

Vietnam Commercial Joint Stock Export Import Bank - Dong Nal Branch
Loan 1 4898 820,216,383 From 30 March 2026 Invesating In B.O.T g0 Theentre nght 1o colect woll fess on
to 31 March 2032 Projects the entire An Suong - An Lac
saction of Natanal Highway 1 (Km
1801-1915) along with all othar
rights and interests arsing undor
the B.O.T contract
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as ot 31 December 2025 and for th
8. LOANS {continued)
8.2 Long-term loan from ban

The Group obtained long-lerm bank loans. Details are as oliows.

Narmes of hanks

Loan 1

Loan 2

Loan 3

CHAPTER 6
Financial Statements

BOS-DNMHN

& year thisn ended

is (continuad)
Ending balance Maturily dale Purpose inherest rate Description of collaterals
fNoles 12, 13, 14, 16)
WD (% pa)
Joint Stock Commercial Bank for Fareign Trade of Vietham - Spf Gon East Branch
710,500,000,000 From 28 November 2028  Paymant for construchon 8.0 Land use rights and property
13 28 Novamber 2034 investmant and technical associated with the land fermed in
infrastructure costs at fufure at Tan Phuoc 1 Industrial Park
Tan Phuoe 1 Industrial prosect for the area that has not yet
Park beon leazed
434 863,220,200 From 26 July 2028  Payment for construction 85-6.0 Land usé rights and propety
b 23 Apnl 2038 investment and technical asscciated with the tand formed in
infrastfuctura coats at \Vinh future at Vinh Quang Industnal Park
Quang [ndustrial Park - project - Phase 1
Phase 1

267.333.698.5M From 26 March 2026  Payment for construction 53-7.2 Land use rights and proparty
to 20 June 2028  Investmaent and technical asaociaiod with the land fermed in
infrastructure coats at Cau future a2 Cau Nghin Industrial Park
Mghin Industrial Park project for the area that has not yot
beon leased
78822676001 From 26 Februnry 2026  Paymen! for construction  50-8.86 Land usa rights and proparty
to 30 May 2035 invaatmant and technical associated with the land formed in

infrastructune coals at
VWarehouse - Nhon Trach |
Industrial Park

46

future ot YWarehouss - Nhon Trach |
Industrial Park project
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NOTES TO THE CONBOLIDATED FINANCIAL STATEMENTS (continued)
2% al 31 December 2025 and for the year then ended

28. LOANS (continued)

28.2 Long-term loan from banks (conbinued)
The Group obtained long-term bank loang. Details are as follows: (continued)

Names of banks Ending balance Muolunly date Purpose  [nleres! Doscrplion of collaterals
rabe (Note 11, 12 11 14 16)
VND (% p.a)
Bank for Investment and Developmant of Vietnam = Long An Branch
Loan 1 #03,104 580 227 From 1 August 2028 Investmant in the 8.7 Land use rights and all assets
101 August 2030 conmiruction of ressdantial and attached o the land of the
industrial housing areas n nvestmant and construction project
Huu Thanh Industrial Park of of IDICO-LINCO
IDICO-LINCO
Bank for Investment and Development of Vietnam - Can Tho Branch
Loan 1 33,376 4068.877 From 25 March 2027 Investrmant in tha 8.2 Land use nghts and all assasts
to 4 May 2035 construction of IDICO- aftached to the land of the
INCO10 Heddauarsrs mvesiment and construction project
of IICO-INCO0
TOTAL 3,603,9T8,652,604
i winich:
Curren! portion 338 629,754 064
Non-currend
partaon 3,265 348 BO7 840
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as @l 31 December 2025 and for the yoar than ended

28.  BONUS AND WELFARE FUND

VND

Ending balance Baginning balance

Bagintung balance 35,131,128,712 30,215,200,786
Apcrusls of bonus and welfare funds 19.108.008.171 28,089 129 684
Utilization of bonus and welfare funds (26,610.873,748)  (24,173.201.738)
Loss of control over a subsidiary (170,627, 350) -
Ending balance 2T 457,611,785 35,131,126, 712

30. OWNERS® EQUITY

30.1 Increase and decroase in ownors' eguity

YND
s Fuis v EUTACS AT
beiprpeg 0 Azee! revaluabon oreaiopment L nnisden Non-contrnding

Share capisl  SHACE FEPULTT  OwrarS By LA fung BarnuEg B LT -
Previows yhar
Bbgrning baianin 1200 AR 200000 ASATT AT AT TOOTVLBAZTEE 4300 5TRV0S) TOO0SI0MESSD  ATIHT 0380 1232 MESN48E 6 204 904 53T 403
Mt proft for the panod . . . . = 1006055 119 887 356 MN0.410413 230 A3 4070
IDCOLINGD
aianse &8 shares bo
Fhkiia Phate CRptal
Bom Dgulty - - A3 808 DO0.O00 = {803,744 349) (30000 294 481) . -
Cash dvaieng 2071 . . . . « 06N 009 8880001 [728.080338.000) (ASS CRJ 1o 000
Cauh giend 7074 . . . . = (849,009,058.000) = (540 990 835 000
Capl s Gt dnilasn i
the rew Fubsidisnes . . a = = 107 540 260 G0 VAT S48 180 000
Tranwier 10 banus Bnd
walline s . ; . * « (V1049002001 AT HNING 10T AT
O rermuraaes . . . * : {5 .649.503 .44 (421 781 TH) RO7T1.315.24T)
Chsage I OwnBrahg
m-ﬂ
R D rad. uhder
—— . - - . = (I027.908.220) 10217 108200
Enging taancs 3290 000 200,000 44477 481 AT ATIOTEBAZTAE (41500 5TH 164) TIAAABETADIY LATITIAGNOTI? 1801 EXT NI G4 T IOT AN 057 0
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as ot 31 December 2025 and lor tha year then éndod

30.1

OWNERS' EQUITY (contnued)

Increase and decrease /n owners’ equily (conlinued)

¥iND
belonging fo  Assel revaluabon nwnp:rﬁ Lingistnictee OO
e

Shace captsl  Share premium  owners equiy e BEnY sl warmnge infarwsf Totsl
Ciahtend yoas
Bagmnng Balsnie 3900 65 200 000 4 ATT 081 40T 13T ATEABRZ. TR4 (43 500 8TH T0S] Ti4 440 ETA011 T ATTTIODDGLTIT A0V AR OSA T T SA8 151 800
Mt gl Bed (P priiad . . - . « 1T AB0AST 422700074558 234081075040
Cash dnagand 2004 [ . . . . o (Ged 00 8% 500) (215048 8160000 (710545409 900)
Hunnoe of wlook
iydendn Tor 024 () AP FAA B0 000 . - . = [dDA Gl 040 000)
Aedvance cash devapng
2024 (&) . . s . = (S0 248,234, 500) =[S0 248 T4 000
MDeCO-LINCO
mauane of shares 1o
DCO-CONAC Y
mausnce ol whares 1o
drfrd=ute el vy " = 52,000 800 D00 i & qu.m.m.mr L]
Treanaghe 16 Bonua S
wpfarn fnd . 4 ' . = {10079, 005, 438} I M I (AT N0 TR
20D remunpration . ‘ . . . (3,073,478, 3485) {1650 687 60T (4. T30, 265, 05y
Chanpe m cwmership
percertage of
b inhet uhdd
ol = (174,827,200 . . = (10,867,087 847) 11,845,000 434 602,315 387
Ending baianoe 3,704 BBE. 0,000 44303 034207 IJITOZZBAZTEA (A3 500.5TD.V98) TrAAASETA0N1  VTIZIVLG2OS00 1800545728358 8201000801758

) In sccordance with the Resolution of Annual General Meeting of Sharsholders 2025 dated 25 April 2025 and Resolution of Board of Directors
Mo 20MN0-TCT dated 27 March 2025, Sharenclders and Board of Direciors approved the dividend payment by cash for financial year 2024 with
total 15% of par value of shares

() In accordance with the Resolution of the Annual Genaral Meeting of Shareholders 2025 dated 25 April 2025 and the Resolubon of Board of
Directer No 4 1/NQ-HDOT dated 10 July 2025, Shareholder and Board of Direciors approved the plan 1o pay divelends in 2024 by ssuing ordinary
shares 1o existing sharehalders with rate at 15% of par value of ordinary shares. As 81 the date of this repost. the Company has completed this
transactsn

(W} In accordance with the Resolution of Annusl General Meeting of Shareholders 2025 dated 25 April 2025 and Resclution of Board of Direclors
Mo TONO-CT dated 20 November 2025, Shareholders and Board of Directors approved the 1st advance dividend payment by cash for financial

yoar 2025 of 15% of par value of share w
dq

CHAPTER 6

Financial Statements

250



ANNUAL REPORT 2025 - IDICO CORPORATION - 3SC

IDICO Corporation - JSC BOS-DNMHN

NOTES TO THE CONSOUIDATED FINANCIAL STATEMENTS (conbinusd)
as al 31 Docember 2025 and for the year then ended

30.

b

0.2

30.3

OWNERS' EQLITY (contmued)

increnso and decrease in owners' equity [contnued)

) In accordance with the Ressiution of the Annual General Mesting of Shareholders 2025
Mo 01MO-DHOCD dated 29 Apell 2025 and the Resolution of the Board of Directors
Mo 38MQO-HDOT dated 4 June 2025, the Shareholders and the Board of Daeclors of
IICO-LINGO approved the plan to pay dividends for 2024 by issuing ordinary shares to
existing sharehoiders with rate at 60% of par value of ordinary shares. The number of
shaies to be issuad = 10,250,989 shanes with 2 par value of WND 10,000 pet share,
resuling in @ tolad par value of VMO 102 589690000, Accordingly. the pamnent companny
received 5232 B00 shares, cormrespanding 1o a par value of VND 52 226 000,000, As at
the date of this report, IDICO-LINCO has completed this transaction.

{¥) In accordance with he Resclution of the Annual General Meating of Shareholders 2025
Ho.03MO-DHDCD dated 22 Aprd 2025 and the Resclution of the Board of Direclors
No OSMO-HDOT dated 12 May 2025, the Shareholders and the Board of Direclors of
IHCO-CONAC approved the plan o pay dvidends for 2024 by isstng ordinany shares
lo exdsting shanehokders with rate at 50% of par value of ordinary shares. The number of
shares to be istued i 10,189,983 shases with 3 par value of VND 10,000 per share,
resulting in a total par value of VND 101,999.630,000, Accordangly, the parent company
recened 5 202 000 shares, comesponding 10 a par value of VHD 52,020,000,000. As a
the date of this report, IDICO-CONAC has complalied this ransaction

Share capital
Ending balance Beginning balance
% of Shere capital % of Share capial

TR {VND) ownership VNG
5.5.G Group Joinl Stock
Comparny 22 50 853 875,000,000 22 50 T42 500,000,000
Bach Viel Trading and
Manufacturing Limited
Company 1193  452,654.950,000 1193  393,613,000,000
Others 6557 2488458280 000 6557 2.163.8856 290,000
TOTAL 100.00 3,794,988,230,000  100.00 3,299.999,280,000

Capital transactions with owners and distribution of dividends

VAND
Ceirrend year Previous yoear

Contributed share capital
Beginning balance 3,700 590,290,000 3,290,550, 200,000
Increass in year 4104 GBE 840,000 <
Ending balance 3.784 568,230,000  3.295.999,250.000

Dividands

Dividonds declared and pald during the year 1,558,237 068,000  1,319,853,716.000
Devidends paed by cadh in he yoar 1,084 248 128000  1,318.980 716,000
Devidends by shanss 404 588 940,000 -
Dihadends padd by cash io lhe year 1064 175784550 1,310,930 815.54)
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HOTES 7O THE CONSOLIDATED FIMANCIAL STATEMENTS (confinuad)
ot at 31 December 2025 and for the yoar then onded

30, OWNERS' EQUITY (continued)
304 Shares
Numbes of sharss
Ending balance Beginning balarnce
Authorized shases 370456823 320 999,929
Shares issued and fully paid 370,498 823 329,999,929
Ordinary shares 370, 485 823 329,958 529
Shares in circulalion 379,458 823 320,990,920
Ordinary shares ITI 458 82T 329 9598 923

Par value of outstanding share = VRD 10,000 per shore. The hoiders of the Company's
ordinary shares are entithed 1o receive dividends as and when declared by the Company.
Each cedinary shate carries ons vole par shang without restriction

305 [Earning per shares
The Group uses the following nformation (0 calculate basic and diuted eamings per share

Current year Frawvious yiar

(s restalad)

Met proft afer tax (VND) 1531, 791 460 452 1,996 055 115657

Bonus and welfare fund appropriation ) - {13,153 383 841)
profit attributable to ordinary

.:::.ﬂw“ 1,934,791, 460,452 1,982901,731,816

Woaighted average number of ordinary shares {9 378,488,823 379,408,823

Basic samings per share [VNDshare) 5000 5225

Ddigled earnings par share [VNDVshar) 5090 5225

") Nt profil used to compute eamings per share for the perod ended 31 Decamber 2024
was adusted refiect the bonus and welfare funds transfer from undistributed eamings of
2024, Net profil used lo compule eamings per share for the perod ended 31 December
2025 has nol been adjusied yet o reflect the bonus and welwe funds tansfer from
undistribuded eamings of 2025,

(" Weighled average number of ordinary shares for the period ended 31 Decamber 2024
was restaied to reflect the ksuance of shares appropriated from slock dividend a1 the ratio
ol 15%.

There have been no dilutive polental ordinary shares dunng the year and up o the date of
fhese consoidaled fmancial stalements

5t
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HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
as at 31 December 2025 and lor tho year then ondod

M.

32

KRON-CONTROLLING INTERESTS

Movemenis of non-controling intecesis are a3 lolows:

Baginnang balanos

HNet peofit for the perod

Additional pontribulions and establishment of
new subsifisres of non-controliing inlerests
[evidends shared fo non-conbolling nlerasts
Boros and welare fund

BOD remunarabion

Changa in ownership parcentage of
subsidiaries undar control

Ending balance

Revenue from sale of goods and rendening of services

Gross revenus

O which:
Sale of eleclricily
Ravenus from sublaase of [3Ads and
infrasiruciures af ihe ndesiviad pars
recogrized ane lime ()
Fevenys frovm sebleass of lands and
infrastncives af dhe indusinial pars
recognized :
Sala of indusiral park managemend
Sals of moad usage fees
LBafo of real pslale busimbss
Sals of consiruchion

Less:
Trade discoLnis

Nal revonua

Of which
Salas to othar partes
Sales i related partios (Nole 38)

BOS.DMNMN

VD

Curreri year Pravious year
1,501,822 372 058 1232216533 468
422,289 614 508 396,298 410,415
17.004 978,000 187,540, 280,000
(215945 516 400) (228.080,335 000)
{2,207 934.723) (3,957.912.3186)
{1.655.687.607) (2.421.751.731)
{5,559, 94 7. 566) 10,217 9598 220
1803655 728158 1.591 822222058
VND

Currant year Provioiss yoer
E588,311,505,194 5846468 727,140
I 61 640338087 3372688435528

2478540 T1T.T16

3, 136,606,700, 212

433248348361 376255854 741
534,227 729,694 472056411 455
480 441,976, 450 463 835480, 793
356, 116.482,247 531665306440
229613743528 246338 191 351
216473169101 244,022 345 522
(161,733,648) (58,216.914)
{161,733.648) {58,216.914)
B,588,149.771,546  8,846,410,510,226
8586926 117,663 8 844,597.213 105
1,385 387 531 1,871.514,035

IDICO Corporation - JSC
HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

as ot 31 Decembar 2025 and for the yoor then ended

k5

JLT

REVENUE (continuad)

Revenuw from sale of goods and réndering of services (continusd)
{* Revenua from sublease of lands and infrastructues ol the industrial padks is recognired

& the entie received amound for atiets which hane

CHAPTER 6
Financial Statements

lease of many perds

and the leasad periods cover more than 90% of useful Bfe of the assets, foliowing the

Bccounting policy &s prosented i Note 3 20.

il the revence from these leases is aliocated on a strasght-ine basks over e e lerm,
fhe impact to revenue, cost of goods sold and services rendered, and gross profil are as

foilows
VND
Currenl yoad Previous year
Rrvenine s Rvanig o
Rrvoamume amorired over Hevanie iEnorined dver
ipcognired i foll iha lease ferm  recognized i fulf e Mpaso horm
Revanus from
wublease of
s and i
infrastruchures 2478 540,717 716 40 396 810851 3130608700212 65, P50 575053
Cosis of land
ummu.ﬁ ETTSE0S080TE 1314242800 1ITEMISS4ETER  21ERD.316.308
Gross profit 1.508.080.200,437 27254184047 1061491157420 41870558655
Finance imcome
vND
Currand yaar FrEnious year
Inferest mcoma 308 608 553,783 155,858,789, 345
Gains from mvestments 12677 608 221 7580 273 343
Dradensd mcome 340472 2T 248 500 278
Foreign exchangs gam 85,173,145 288,003,784
Ofhess 22685720 15,148 188
TOTAL 321,804,592 647 168,019,715.116
In whach:
Inooime (o obhér panfas 321 804,692 647 167040 537 034
incorme bo relaled partias (Nole 35) . §79. 178082
FIMANCE EXPEMSES
YND
Currant yonr Pravioos yoaar
Interes! axpandes 142,471,672 838 130,327 583 405
[Reversal of) provision for imslmants (2.871,010,958) G5 658 055
Onhara 5,084 641 280 5,114 552 928
TOTAL 145.565,104,158 136,128,784, 388

pASTE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (contiued)

a8 3 31 Decamber 2025 and for the yaa then endsd

34, COST OF GOODS S0LD

BOS-DHMHN

VND

Curmant year Prewsous year
A0 4TI B5T 348 3,054 154,562 081
1,021,372,163.520 1.27B573.956.371
27e, 129427021 278, 762,006,837
260,258,197 832 300,779,013, 142
151,828,123, 509 151.900,175.786
207 613 85T 867 26 514 80T 802
101,465.974.376 _ 215.066,207.421
5,528,143612,261  5.,509,150,910,457

35. SELLING EXPENSES AND GENERAL AND ADMINISTRATIVE EXPENSES

YN

Currani yoar FPrevious yoar
04936,681,163  122,840,085,751
40870234 911 35,602, 341.,624
33,530.782.624 58,5082 10,607
11,670,236,520 13.4710.758.383
2,B27 Ba7 105 2385382551
171,384 822 2.710.566.123
5,857 182,971 10,002, 700 465
30r1,202,858,982 275,142,930,631
158, 345 570,726 148,274, 785,211
372854 TN 13 487 759,157
29,271,605, 797 33175647 934
6,950,667 345 8.096,311,303
75,462 160,323 71.108 416 866
396,139,540,145 J9T, TEL 996,384
VMDD

Craradal yousr Prowviouws yoar
3671.350458. 706 3431618032 781
P66, 196,406,951  1,)52.661,856.523
342 385 406 637 385 457,791,956
357.866.595.825 3136680610588
48.550.970,180 BB.219.900 827
383 673,877,676 236,860.371611
8,070,081,806,071  5.812,638,455,288

IDICO Corporation - JSC
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)

as at 31 December 2025 and for the yeas then ended

ar.

OTHER INCOME

incoms from the tarmenation of the Tan Ky

Tan Quy Bridge Projact conbract
Income from conkract compensation
Gaing from disposal of assels

Gain from business cooperabon coniract
Dithears

TOTAL

CORPORATE INCOME TAX

CHAPTER 6
Financial Statements

BOS-DNHN
VND
Currant yoar Previous yoar

47 357 883,919
7,955 202,907 .
821178336 3.TB1,246.463
- 20.103.157.510
11,830 976,552 ¥.726,612,511
97,965.221,714 __ 31,611.016.484

The Company and & subtidianes has the obsgations. 10 pay corporade income tax ['CIT ) as

folows:

< Income from Dak e 3 Hydropower Plant was CiT-exempl for four years (2017 - 2020).
end s subject to 50% deduction in the followng nine years {2021 - 2028). The appicabis

rafe is 109 for 15 years from 2017

= Intome from ofher aclivites subject to pay CIT at the rate of 20% on taxable income.

The tax retums fled by the Company and its subsidianes are sublec! lo examination b:l"rﬁ'l
tax guthonties As the sppbcation of tx laws and regulations s susceplble o vanmng
interpretations, the amounts. reported in the consolidated financial statements could change
81 g iater date wpon Bnal delermination by the tax authonities.

CIT sxpanse

Current CIT expensa
Adpstment for under accrual of tax from
Deaferrad tax inooma
mpﬂummmmm
paid a1 1% basad on cash colection

TOTAL

VAD

Camant yoa Previous year
617,018,395 114 635 674 80T 367
2.550,619.074 1,174,052 889
(54,081,782.332) (39,068, 820.814)
(1,822 906 4000) 2132923175
563,684, 325453 &00,512,962,617

liwd b F#F i
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BOB-DMNMN

HOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS [continued)
a3 at 31 December 2025 and for the year then ended

4.

ar

CORPORATE INCOME TAX {continued)

CIT axpanse (contined)
ReconciEation betwean CIT ncoma and the accounling profl bafore tax multiphed by CIT

rate i presented below,
ViND
Curnonl year Previous yoar
Accounting profit before tax 2.917.745400,503 2,991,266 488,689
AL CIT rate appBcable to compankes in
the Group 583,540 080 107 598,653,207, 738
Adpestments
MNon-deductibia B5.443 403 BG2 6637 535202
Provision for doubiful debis 4113100757 G, 373940
Goodwall alicaton 2818926400 2816025400
Aduistment for under accnual of tax from
prior period 2550619074 1.174,052.889
Unrecognire defemed lax assets 20,550,805 832,183 583
Incentives and exemplions (20,583.480.993) (B.458 B84 435)
Frovision for maintenance and
repairment expensa (14,543 508,059) [B40.000,000)
Utired tax loss camed farward (B32.371,.304) {572.T21.915)
Others 127 885620 8187 137
CIT income 563,664,325.453 600,912,962,617
Currart CIT

The curment tax payable = based on taxable profl for the year, The taxable profl of the
Group for the year differs from the profit as rneported n the consobdated income statement
because it exciudes ihems of ncome of expanse that are taxable or deductible in other years
and it futher exchudes Hems that are nol taxable or deductible The Group's cufmend tax
Eahality i calculated using tax rates thal have baen enacted af the halance shas! date.

IDICO Corporation - JSC

HOTES TO THE CONSOLIDATED FIMANCIAL STATEMENTS (confinuad)
as al 31 December 2025 and for the yoar thaen endod

283

CORPORATE INCOME TAX (continund)

CHAPTER 6
Financial Statements

Deforred tax
The foliowing afe deferred tax assets and Eabiibes recognized by the Geroup, and the
movements thereon, during the yoar
YiND
Consolidied balance sheel Congoiicated income sistpmont

balance balanes Currant yoar Provious year
Daferred tax assels
Accrued experses  152.433,021.235 122335002 132 (20.087.989,103) (27,101.600.926)
Prowisicn for
mnienance and
repamant
expenss for BOT
An Suong - An
Lac Projec T30 025450 40220736347 (24151168110 (18.200.758.315)
Unrealized profit 6. 116,081,580 6. 302,770,303 166,688,743 (2,525 361 B45)
Corporate ncome
tax (CIT)
provisionally paid
al 1% baged on
cash coflection
FrOgness 310016772 24132 823175 1,822 906 403 X2 023.175)
Others E04 B4 248 = (50 B0 245) -
e g 232.844.694,275 180,000,451,957
Deferred tax Habilities
Prowision fior
irrestment 51,785,892 802 53778568538 (1,992975735) 12 147 885 559
Prordsion for
doubitul debis 596 26T 898 183758679 (1,067 4T0681) {1256, 102 409)
Ceferred
oeesh ke 52,482,180,800 55,542,627,217
Net deferred tax income (55,904,688, T35 (35,088 820.814)

258
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continued)
21 8l 31 December 2025 and for the year then ended

38, CORPORATE INCOME TAX (continued)
384 Taxlosses caried forward
The Group is entitied o camy its tax losses forward lo offset against taxable profits arksing
within five [5) consecufive years subsequent fo the year in which the logs was incomed. Al
the consoldated balance sheet date, the Group had the esimated accumuinied losses of
YND 37,103,042 316 {31 December 2024: VND 24.718,350,936) svadable for offsel againsd
future taxable profts. Delads are as follows:
YND
Can ba Ltmaiderod of
Onginatin  wliized Tax logs aimounf Liespaf Lgp {0 31 December
g year op fo i1 31 Decamber 2025 Forfoiod 2025
2020 2025  AF0654332 (3037941470 (870, 702.852) -
2021 2 20333126320 (823 875050} ~ 28508151270
2022 20T 4,635 065,572 - 4 635065572
2083 2028 3,380 584 6o7 & - 3,380,504 BT
2024 2028 3460919815 - [2685404214) 475425 607
2025 2030 10270 4TS - - 102, 704,875
TOTAL 44821095912  (4,161,856,520) (3,556,197.076) 37.103.042.316
"l The estimated losses as per the Company and its subsafianes’ CIT declarations have
nat been audited by the kocal tax authonbes a5 of the date of these consolidated financial
sialemanis.
38, TRANSACTIONS WITH RELATED PARTIES

List of refated parties thal have a coniroling relationship with the Group and other related
parties of the Group during the year and as at 31 Decambaer 20235 i5 a3 follows:

Relaled parties Refationship
5.5.G Group Jont Swock Company (5.5.G) Sharaholdes
Bach Vet Trading and Manutacturing Limited Company Shartholdor
Baen Hoa - Vieng Tau Expressway Investment and Development JGC Associata
IDICD Machinery Erection Constrection Inwestmant JSC ["LAMA Azepriate
IDICO)
Song Hong No.1 Construciion JSC ["SONG HONG 17) Aszociate
IDICD investmant Consultancy JSC [IDICO-IMCION") Associabe
Dak RTih Hydropower JSC ["Dak RT&") Caommon ey
personne

Managameni individuais {Board of Managament, Audil Commitias, Significan] influsnce
and General Direclors) and close relatives of these indhviduals

CHAPTER 6
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IDICO Corporation - JSC BOS-ONMHN

MOTES TO THE CONSOLIDATED FIMANCIAL STATEMENTS (connuad)
a3 ai 31 Decomber 2025 and for the yoar then endeéd

TRANSACTIONS WITH RELATED PARTIES {continuad)
Sgndficant ransachons with related partes during the year wera as foliows:

ViND

Relabed paries Natung of ransacign Corrent yoar Pravious yoar

556 Offices rental 11,320.470,000 11,320,470,000

LAMA IDICO Service supply 1,285 387 531 1.871.514.035

Dak R'Tih Lending - 220,000,000,000

Coflection from lending - Z20,000,000,000

interest income - 79,176,082

The outstanding belances due from and due o related parbes as at balance sheel dates

were a5 folkows:

wND

Ralafed partias Maturg of ransachion Ending balanta  Bagnning balsnce
Short-term irade recelvables

LAMAIDICD provide construction services

Short-term advance 10 supplies
IHCOLINGCON  Purchase consufling senvices
ES5G Offea rental
Other shorf-term receivables

IHCO-IHCON Déndend
SOMG HOMG 1 Dévidend
LANA DGO Divaend
Short-term trade payables

IICOINCON  Punchase consulling Senices
LANA IDICO Purchase instadation sennces

Short-term advances frowm customers

LAMA IDICO Sanace suppy
Othor short-term payables
m—m‘ m

73,422,506 74,295 984
3.308,127,756 =
943,372 500 943,372,500
4,251,500,256 943,372,500
1,500,000,000 -
1.463.684.680 1.463 584 80
- EB5.512 800
2.963.684,880 2,345,187,680
1,515,050, 417 "
1.377.080.678 1.427.080.676
2,892.131.093 1427,080,676
88.277.300 .
50.000,000 -
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HOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (conlinued)
as af 31 Decomber 2025 and for the year then ended

15,

TRANSACTIONS WITH RELATED PARTIES (contmued)

Trangactions with other reladod pariiag
Remuneration to members of the Board of Directrs ["BODT), Asudd Commtise and
Managamant:
VD
Indridiais Position Cuvren] yoar Prewious yoar
M Nguyen Thi Mhu sl Chaimanomman 2.840,000,000 2355833333
Mr Dang Chinh Trung BOD Member cum
Ganeral Direcior 4,038 650,000 4,162, 788.167
Mr Mguyen Viet Tuan BOD Member cum
Deputy Ganaral Direcior 3875882172 2 B57,388.000
Ms Tran Thuy Giang  BOD Member cum Asdil
Commiftes Member 2 AT5 000,000 2145276 656
Mr Ton That Anh Tuan BOD independend
membar cum Aodil
Commaltee Head 485 (00,000 494 000 000
Mr Nguyen Hong Hai  Deputy General Director 1,737,158 621 1,791, 109,667
Mr Phan Van Chinh Formar Deputy General
s Director 1,458 TSE 621 2,074,047 000
Mr Moguyen Van Minh  Former Deputy General
Dérecior 48 551 818 2,325 284 000
Ms Tran Mgoc Sang Chie! Accountant
{from 1 October 2024) 1,387 462,120 418,205,000
Ms Tran Thi Mgoc Chiaf Accountant
s (to 30 September 2004) - 1,094,167 000
TOTAL 15,048,453,361 19,725,088,833
COMMITMENTS
Operating lease commitment (lesses)

The Gioup B currently keasing land under operating lease contracts. Al the balance sheel
date, future amounts minimum fental payables under operating leases are presanied as

foliows:
VWD
Ending balance Ssginning balsnce
Less than 1 year 12,164,315.535 15259533120
From 1-5 yearns 4.790,187.205 11,200,305, 305
Mesa than 5 years 12,033,388, 980 1613479, 711
TOTAL 29,017.889,720 28,163,318,235
Construction cost commitments

CHAPTER 6
Financial Statements

o s gt m{‘.:lu P WIHP::IMIIW;
development projects including Huu Thanh, Mghin, Phu 1, ?
Cue Vo i, and Tan Phuoc 1 Industial Parks, IDICO Service Factory — Nhon Trach 1, Huu
Thanh worker residential area project, Ward 6 Residential Expansion Project, Commencial,
service, and residential complex in Bac Chau Gilang Urban Area, My Xuan B1 project with a
iotal valve of approvimately 847 bilion YHD

IDICO Corperation - JSC B09-DNHN

ROTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [conlinued)
a3 a1 31 Decemnber 2025 and for the year then ended

40,

41.

COMMITMENTS (continued)
Capltal contribution commitmant

On 31 Decembar 2025, the Company i in the protéss of completing the legal procedures
for the conirbution of assets lo WTA Giobal Port with a valve of VND 306 bilon,

comesponding (o a 51.00% canership interest

SEGMENT INFORMATION

The primary segment reporfing format is determined 1o be business segments as the
Group's rsks and rates of relum an affscted predomenantly by differences in the products
and services produced. The busingsses are organized and managed

separately
accordng 1o the natwe of the prodocls and services provided, with each segmant
repregenting @ strategic business unit that offers different products and serves differnt
rmarkets.

The Group is pincipally engaged in the development of industrial parks and in residential
parics, infrastructure, electhicity, wanehouses and offices, and rendering of relaled senices.

rmmmmwmwmmmswnm i 3 mannes

The Group operates in one geographical segment which is Vietnam.

&1
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (continuad)
as ot 31 Decembar 2025 and for the yaar thaen anded
41, SEGMENT INFORMATION {contmued)
The following tables presant revenue, profit and cerain assets and llabllity information regarding the Group's business segmant
VND
N P ! il by
B pmas s Eﬂﬂﬂrlu“ﬂ Conpinaaiicg  Sinad ol ooledtion (LTS B Cihera Ehrmmanon o sy
Cudrenl o
Iwﬂm
Teplan th mrSrN CUTGMSn AETRBRRZUT A4  DATRITO 440 O 320185507800 AB0AAT STEAB0  JATOTE AR 24T 228050001338  @TEPELAATETE) 0538 hER TV S48
i gagman] sy (IMITLIORASN - (V7020000060  (MSTLI0TY (0000000 (R2A3NSAS AN  ITETElLsaTATH .
Wl Lelar gegmend imwanius L3Aka BTETRETTT  LBETEAR I ORT  IIDATLTALEN | 4B0AA1 ATEME0 360116482347 216,301 438453 = BSES N T
Roaulty
1 I R G Y PG SIA 204330 451 1TEABLTI0  ZIODBATOBGY  REVIBLTTAGID  TOZBT.I00.048 24044880077 3,000,008, 190183
LAadcr sten eaprndi {1&7 3680 T34 THN
Curvpd Falerter Lan
Lot ate 10 00 014 18
Evipnd ae npoens 5,004 458 TH
Pt prote ahmi tas 2.3484 084 75090
E el BlanCE
ol g il il bl e
L SR e T SRR Y V0899 224 0TUS40A00  TAO.BO3 JAS DB 1007 880, 102884 2000407 470274 80 208001 1Y TRAVLAS! 188 440
(L F et T A0 000 083
Toew sniein 11300 450 4TH 52D
P G € oy AL TIE0E 30 STATEN 1,001 44T 240,808 185034 BOLAGE L DCAND0QVBE0T  THB0MTOA3AT]  1CELACH.CHA, A 14, K38 450 TAT TeT
Tl hatadturs N4 500, 445, THT TaT

% Lnabocabd aukets maisfy comiFmed o Gaah, Cakh sguivalnits and othel Rnencisl smasimsnts.
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MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (conbinuad)
as of 31 December 2025 and for the year thaen ended
41, SEGMENT INFORMATION {continued)
The following tables present revenus, profil and conain assets and lability information regarding the Group's business segment
VD
IR P Elwatrony Riaand rod How nifate
Pusmnis bt damiie Ll Conatructan Eodtection Budnadd C¥fers [mnignen Consoiaians:
Provious year
Eageent ned revenus
AL pipt tp el Gy A 104554 00022 1303 4TO.R00.27  FRIIBSGNA300 MR AMSABOTEA ST EREMAAAD IRESDILVEELD (R MT AWM LM S0TE
i Lngmand a (136035 00 214]  (TRTETASTEAT) (8O.047 T22.058) 1900, 000,000 (80827 060 235 JA5 BET 335044 -
R N 3007100600, 400 JITIZEARAJSE2 MRS SEXEISAB0TE] BN BREI0RAA0  DALSELVTRECE o BRSO
K wmn
it gamyobed Grikd ol 2430 SRA 00D 00 JNRAIIBTIOAE V0 .ARD 0T 440 162,008 46T 644 ATDTEE 130644  TRAUT SXT107 3,397 190,500 Tl
nakocsind regeenes 24,093, 1 0 1 (e
Carmect (onpor e Fome
ERpaTIAL = 16F . T4 T
Capberred Las recomn ¥ ek A0 B4
T e Of MR RN &M BIAMOR
Bageraning hulance
AdBETE b habEEE
1l Rt AR THNLI01 1808 AT AR ENITY F00I0LIFY O LIAY 00804800 FOOT.0AT 1B5330 237440 204 TED V3, 7TF 310, THE 08}
Lk sty Foet 1t 5.072 M0 THT &1
Tensl santi VRLBOO, 140 303 T4
R e oy ablet BAD SO0 D63 TAY 1070 340487 A8 188 A0T Ta1 3T G08 540,002 87T 70801 TAS.22T 227 504822 703 11502 512 35300
Tots hahddtey 11,502 512 332004

™ Unsbocaied seiet ey Comerned of Cash cash equivalenis #ee it Anansal imvesimenis
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HOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS (continued)

a3 ot 31 Decembar 2025 and for the year then ended

42.  EVENTS AFTER THE BALANCE SHEET DATE

There B no other mater of circumsiance thal has afisen s:nce the balante sheat dale thal
requites adjustment of disclosure in the accompanying consolidated financial stalements of
the Grouip

o Ty
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	The year 2025 continued to be a challenging chapter for the global economy, as trade tariff “shocks” and escalating geopolitical tensions created significant barriers to cross-border investment flows. Amid pervasive market uncertainty, Vietnam nevertheless emerged as a safe and stable destination, supported by the Government’s flexible policies, thereby maintaining strong appeal to international investors seeking sustainable value.
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	These efforts have yielded clear results, as IDICO received investment policy approvals for the Tan Phuoc 1, My Xuan B1 Expansion, Vinh Quang, and Phu Long industrial parks. The expansion of our land bank through these projects not only reinforces the foundation for long-term development but also creates an important premise for IDICO to enter a new growth phase from 2026 onward. IDICO takes pride in maintaining stability across all operations, continuously enhancing its position to proactively capture new opportunities arising from the restructuring of global supply chains.
	Mr. DANG CHINH TRUNG General Director
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	Vision & Mission
	Vision
	Mission
	To become Vietnam's leading developer of sustainable and harmonized industrial ecosystem.
	To construct an environmentally friendly and sustainable industrial ecosystem that fosters the development of Enterprises, Society and the Nation.

	Slogan
	Harmonize for a Sustainable Future
	Reflecting IDICO’s strategic vision and core values, with a focus on balanced and flexible collaboration with all stakeholders, while committing to sustainable development through investments in quality and technology, the cultivation of long-term relationships, and responsibility toward society and the environment.
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	Core Values
	Dedication
	Responsibility, commitment and enthusiasm infuse all our activities, establishing a foundation of trust and motivation among employees, partners, and stakeholders.

	Innovation
	We engage in continuous exploration and creativity to deliver high-quality products and services that satisfy the needs of our partners and the market. Concurrently, we optimise resources and enhance operational processes to maximise efficiency, add value, and advance sustainable development.

	Efficiency
	Our results stem from unwavering commitment and diligent efforts in all activities, aligning with stakeholders' expectations. We prioritize tangible value, measuring success through enhanced productivity, premium quality, and sustainable profit growth.

	Shared Values
	We connect our internal strengths with short-term, medium-term, and long-term goals, ensuring a balance between the interests of the enterprise and those of our stakeholders. This approach emphasizes cooperation and the fostering of long-term partnerships.

	Sustainability
	Our commitment to long-term development contributes to societal prosperity and demonstrates our responsibility to future generations. Sustainable values guide all our activities, ensuring balanced development across economic, environmental and social dimensions.


	GENERAL INFORMATION
	General Information
	IDICO Corporation - JSC
	IDC
	3,794,988,230,000 VND
	8,263,030,891,756 VND
	0302177966 initially issued by HCMC Department of Planning & Investment (now Department of Finance) on 30/6/2010, 9th amended dated 28/9/2025
	151A Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi Minh City
	Across Vietnam, spanning both the North and the South, with primary concentration in key economic regions such as Ho Chi Minh City, Dong Nai, Tay Ninh, Dong Thap, Phu Tho, Bac Ninh, Hung Yen, Hai Phong, and Ninh Binh


	Contact
	(028) 3843 8883
	(028) 3931 2705
	idico.com.vn
	Floor 32, Pearl Plaza, 561A Dien Bien Phu St., Thanh My Tay Ward, Ho Chi Minh City

	4 CORE BUSINESS   SEGMENTS OF IDICO
	In each business sector in which the Corporation participates,   it consistently pursues continuous improvement and innovation, proactively pioneers the application of management approaches, and enhances professional expertise to deliver the best outcomes for all stakeholders.
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	SUBSIDIARIES
	INDUSTRIAL REAL ESTATE
	RESIDENTIAL & URBAN DEVELOPMENT
	ENERGY
	INDUSTRIAL PARK SERVICES & OTHER BUSINESS ACTIVITIES
	VTA GLOBAL PORT
	IDICO-URBIZ and IDICO-CONAC operate across both Industrial Real Estate and Residential & Urban Development segments UDICO operates across both the Energy and Residential & Urban Development segments IDICO-LINCO operates across both Residential & Urban Development and other business activities


	ANNUAL REPORT 2025 - IDICO CORPORATION - JSC
	CHAPTER 1 About IDICO


	List of Subsidiaries
	List of Associated Companies
	No.
	Name of Subsidiary
	Trading name
	Location
	Business area
	Charter capital (million VND)
	IDICO ownership
	IDICO-ITC
	IDICO-IVC
	IDICO-URBIZ
	IDICO-SHP
	IDICO-IDI
	UDICO
	IDICO-ISC
	IDERGY
	IDICO-QUEVO
	IDICO-LINCO
	IDICO-CONAC
	IDICO-MCI
	IDICO-INCO10
	IDICO -TCC
	VTA GLOBAL PORT JSC (1)
	IDICO-IHC
	IDICO-INC


	No.
	Name of Associated Company
	Trading name
	Location
	Business area
	IDICO ownership
	BVEC
	LAMA IDICO
	IDICO-INCON



	List of Branches & Affiliated Units
	No.
	Name of Branch & Affiliated Unit
	Address
	Function/ Business area
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	2000
	2006
	2010
	2018
	2019
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	2020
	2021
	2022
	2023-2025
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	BUSINESS SEGMENTS
	Industrial Real Estate
	4,474 ha Total Land Area

	04 IPs Under development
	05 IPs Fully occupied
	05 IPs Available for lease
	Industrial Real Estate is the Corporation's core business segment, with over 25 years of experience. IDICO commenced with the IDICO Nhon Trach 1 Industrial Park in Dong Nai Province. This project is one of the model developments and a foundational milestone in the development of industrial parks for both IDICO and Vietnam. Building on the IDICO Nhon Trach 1 model and the experience accumulated during project implementation, IDICO has continued to invest in and develop numerous other industrial parks. To date, IDICO is investing in and managing 14 industrial parks in Vietnam, with a total area of approximately 4,474 hectares. Of these, 9 industrial parks are located in the South and 5 in the North, across Dong Nai, Ho Chi Minh City (former Ba Ria–Vung Tau), Tay Ninh (former Long An), Dong Thap (former Tien Giang), Phu Tho, Bac Ninh, Hung Yen (former Thai Binh), Hai Phong, and Ninh Binh.
	IDICO’s industrial parks are located in Vietnam’s key economic regions, possessing strategic locations with convenient connectivity to airports, seaports, and major consumption markets. Leveraging advantages in the investment environment, synchronized technical infrastructure, and professional and flexible management and operation, IDICO’s industrial parks have attracted more than 290 enterprises, particularly foreign-invested enterprises (FDI), with total registered investment exceeding 9 billion USD.

	IP with strategic location adjacent to Ho Chi Minh City

	IDICO Huu Thanh Industrial Park
	Area 524.1 ha
	Occupancy rate 39%
	Lease term 2019 - 2069
	Post-merger administrative address: Duc Hoa Commune, Tay Ninh Province
	IDICO Huu Thanh Industrial Park was established under Decision No. 3469/QD-UBND dated August 26, 2016, by the People’s Committee of Long An Province and received its initial Investment Certificate from the Long An Economic Zone Authority on August 16, 2019. The project for the construction and operation of IDICO Huu Thanh Industrial Park’s infrastructure has a total investment of over 8,000 billion VND, with a planned area of 524.14 hectares, of which 395.41 hectares are designated for industrial leasing.
	IDICO Huu Thanh is designated as a multi-sector industrial park, attracting diverse investment sectors including: Electrical appliances and electronics; Automotive and motorcycle manufacturing; Precision engineering and construction materials; Wood, furniture, glass, and ceramics production; Plastics and rubber; Garments and textiles; and others.


	Notable Tenants

	IP with strategic location adjacent to Cai Mep Deep-Water Port

	IDICO Phu My II Industrial Park
	Area 620.6 ha
	Occupancy rate 86%
	Lease term 2005 - 2055
	Post-merger administrative address: Tan Phuoc Ward, Ho Chi Minh City
	IDICO Phu My II Industrial Park received planning approval under Decision No. 1130/QĐ-BXD dated 10 August 2006 of the Ministry of Construction, with a planned area of 620.6 hectares. The industrial park is oriented toward a multi-industry development model in line with the investment attraction policy of the former Ba Ria–Vung Tau Province.
	IDICO Phu My II IP prioritizes the attraction of industries utilizing modern technologies that are resource-efficient in terms of land, energy, and water, environmentally friendly, and capable of creating spillover effects to promote supporting industries and service activities. With its advantageous transport connectivity, adjacent to Cai Mep Port, approximately 1.5 km from National Highway 51, 40 km from Ho Chi Minh City, and 35 km from Long Thanh Airport, IDICO Phu My II has become a destination for numerous heavy industries, import–export enterprises, and other sectors.


	Notable Tenants

	IP with strategic location adjacent to Cai Mep Deep-Water Port

	IDICO Phu My II Expansion Industrial Park
	Area 398.1 ha
	Occupancy rate 62%
	Lease Term 2008 - 2058
	Post-merger administrative address: Tan Phuoc Ward, Ho Chi Minh City
	Located opposite to IDICO Phu My II Industrial Park, the IDICO Phu My II Expansion Industrial Park shares all the same strategic advantages. The IP was established under Decision No. 2504/QD-UBND dated July 25, 2008, by the People's Committee of Ba Ria - Vung Tau Province. Geographically, the IP is adjacent to Road 965 and various development projects to the North, bordered by the Phuoc Hoa - Cai Mep Road to the South, the technical corridor of Phu My New Urban Area to the East, and Cai Mep Industrial Park to the West.



	Ideal IP for enterprises investing in manufacturing in Vietnam

	IDICO Que Vo II Industrial Park
	Area 269.5 ha
	Occupancy Rate 73%
	Lease Term 2007 - 2057
	Post-merger administrative address: Road D3, Dao Vien Ward, Bac Ninh Province
	IDICO Que Vo II Industrial Park is situated at the heart of the Northern industrial zone cluster in Bac Ninh Province, Vietnam, spanning 269.5 ha and offering modern amenities and technical infrastructure to attract investment. Its proximity to seaport (75 km to Hai Phong Port) and international airport (52 km to Noi Bai Airport) facilitates seamless connectivity to global markets. The industrial park is also recognized for its modern working environment and quality labor training support, attracting both domestic and foreign enterprises.


	Notable Tenants
	Notable Tenants

	IP in the Northern Coastal Industrial Corridor

	IDICO Cau Nghin Industrial Park
	Area 183.9 ha
	Occupancy Rate 53%
	Lease Term 2012 - 2062
	Post-merger administrative address: National Highway 10, Phu Duc Commune, Hung Yen Province
	IDICO Cau Nghin Industrial Park was established under Decision No. 326/QĐ-UBND of the Thai Binh Provincial People's Committee, with a total planned area of 183.9 ha, of which 123.7 ha is designated leasable industrial land.
	IDICO Cau Nghin Industrial Park offers convenient transport connectivity to major international maritime routes and key economic zones. Specifically, the park is adjacent to National Highway 10, located 45 km from Hai Phong Port, 40 km from Cat Bi Airport, and surrounded by numerous other industrial parks.



	IDICO expands into Tier-2 Southern Markets

	IDICO Tan Phuoc 1 Industrial Park
	Area 470 ha
	Total Investment 5,900 billion VND
	Lease Term 2024 - 2074
	Post-merger administrative address: Tan Phuoc 3 Commune, Dong Thap Province
	IDICO Tan Phuoc 1 Industrial Park was established under Decision No. 471/QD-TTg, signed by the Prime Minister on May 31, 2024, granting the investment license to IDICO Tien Giang, a subsidiary of the Corporation, to develop the project. The IP features a total planned area of 470 hectares, including 362.8 hectares of industrial land available for lease.
	IDICO Tan Phuoc 1 Industrial Park has a total investment of over 5,900 billion VND and is expected to break ground in late 2026. In terms of transport connectivity, the IP offers favorable access for trade and import-export logistics, located only 50 km from Ho Chi Minh City, 13 km from Tan An City, 12 km from My Tho City, and just 5–7 km from the Ho Chi Minh City – Trung Luong Expressway and National Highway 1A.


	Notable Tenants
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	IP with strategic location adjacent to Cai Mep Deep-Water Port

	IDICO My Xuan B1 Expansion Industrial Park
	Area 110 ha
	Total Investment 2,000 billion VND
	Lease Term 2024 - 2074

	Pioneering IP in sustainable development

	IDICO Vinh Quang Eco-Industrial Park
	Area 350 ha
	Total Investment 3,500 billion VND
	Lease Term 2025 - 2075
	Post-merger administrative address: Phu My Ward, Ho Chi Minh City
	IDICO My Xuan B1 Expansion Industrial Park was established under Prime Minister's Decision No. 996/QĐ-TTg dated September 17, 2024, granting investment approval to the Corporation's subsidiary IDICO CONAC to develop the project. The park has a total planned area of 110 ha, of which 83.4 ha is designated leasable industrial land, located in the former Ba Ria-Vung Tau Province. Total infrastructure investment is approximately 2,000 billion  VND, with leasing expected to commence in 2026.
	In terms of transport connectivity, IDICO My Xuan B1 Expansion is well-positioned for trade and import-export logistics, particularly for heavy industries, being 40 km from Ho Chi Minh City, adjacent to Cai Mep Port, only 1.5 km from National Highway 51, and 30 km from Long Thanh Airport.

	Post-merger administrative address: Vinh Bao Commune & Vinh Hai Commune, Hai Phong City
	IDICO Vinh Quang Eco-Industrial Park was established under Prime Minister's Decision No. 29/QĐ-TTg dated January 07, 2025, granting investment approval to the Corporation's subsidiary IDICO Vinh Quang to develop the project. The park has a total planned area of 350 ha, comprising Phase 1 (226 ha) and Phase 2 (124 ha). Phase 1 includes 162.2 ha of leasable commercial land within the administrative boundaries of Vinh Bao Commune and Vinh Hai Commune, Hai Phong City. Total infrastructure investment in Phase 1 exceeds 3,500 billion VND, with leasing expected to commence in late 2026.
	In alignment with Hai Phong City's development strategy, IDICO Vinh Quang will be developed under an eco-industrial park model to meet the sustainable development requirements of both domestic and foreign enterprises.
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	Next-Generation IP at Northern Vietnam’s Industrial Gateway

	IDICO Phu Long Industrial Park
	Area 416 ha
	Total Investment 5,000 billion VND
	Lease Term 2025 - 2075
	Post-merger administrative address: Phu Long Commune, Ninh Binh Province
	On March 31, 2025, the Ninh Binh Provincial People's Committee issued Decision No. 252/QĐ-UBND approving investment policy and designating the investor for IDICO Phu Long Industrial Park with a total area of 416 ha. IDICO Phu Long is the Corporation's latest strategic milestone, with a total investment of approximately 5,000 billion VND. Located adjacent to the East-West Boulevard with direct connectivity to the North-South Expressway, the project enjoys outstanding trade advantages and seamless linkage to regional economic centers.
	IDICO Phu Long is positioned as a next-generation industrial park, prioritizing high-tech, clean technology, and environmentally sustainable industries. With up to 301 ha of factory land and an integrated "Industrial Park – Urban – Services" master plan, the project not only delivers world-class manufacturing infrastructure but also creates a comprehensive living and working environment for experts and workers alike.
	IDICO is currently accelerating legal procedures and site clearance activities to commence construction and open sales in the coming years.
	CHAPTER 1 About IDICO
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	IDICO Nhon Trach 1 & V Industrial Park
	Fully Occupied
	Area 691 ha
	Province/ City Dong Nai
	Lease Term 1998 - 2053
	IDICO Nhon Trach 1 Industrial Park has been in operation since 1998 as the foundational industrial zone that underpinned the strong industrial economic growth of Nhon Trach District. IDICO Nhon Trach V is situated at the junction connecting several other industrial parks in the district, benefiting from a temperate climate, high load-bearing capacity due to the absence of typhoons and earthquakes, along with well-developed infrastructure and transport networks.



	IDICO My Xuan A Industrial Park
	Fully Occupied
	Area 302 ha
	Province/ City Ho Chi Minh City
	Lease Term 2002 - 2052
	IDICO My Xuan A Industrial Park was established under Prime Minister's Decisions No. 333/TTg dated May 22, 1996 and No. 554/QĐ-TTg dated July 08, 2002, with planning approved on October 04, 2002, and subsequent amendments under Decisions No. 1363/QĐ-BXD and No. 2841/QĐ-UBND. The IP is a multi-sector industrial park attracting diverse investment including: Manufacturing and Precision engineering; Textile and garments; Construction materials; Food processing industries; etc.



	IDICO My Xuan B1 Industrial Park
	Fully Occupied
	Area 212 ha
	Province/ City Ho Chi Minh City
	Lease Term 1998 - 2053
	IDICO My Xuan B1 Industrial Park is located within the Southern Key Economic Region spanning Ho Chi Minh City – Dong Nai – Ba Ria-Vung Tau – Binh Duong. The IP offers excellent multi-modal transport access by road, waterway, and air. Its prime location adjacent to National Highway 51 places it 55 km from Ho Chi Minh City, 45 km from Vung Tau, 2 km from Go Dau Port, and 6 km from Phu My Port.



	IDICO Kim Hoa Industrial Park
	Fully Occupied
	Area 50 ha
	Province/ City Phu Tho
	Lease Term 2003 - 2053
	IDICO Kim Hoa Industrial Pak received Phase I approval under Prime Minister's Decision No. 679/QĐ-TTg dated August 01, 1998. Phase I development was undertaken by Vietnam Urban and Industrial Zone Development Investment Corporation under the Ministry of Construction, pursuant to Decision No. 1222/2002/QĐ-TTg dated December 19, 2002. The IP now is fully occupied by Japanese precision engineering and mechanical manufacturers.

	Notable Tenants
	ANNUAL REPORT 2025 - IDICO CORPORATION - JSC

	Ready-Built Factory & Warehouse (RBF/RBW)
	In 2025, the Corporation continued to accelerate and expand its ready-built factory and warehouse segment (RBF/RBW).
	According to the plan, IDICO is implementing three projects, including two projects at Nhon Trach 1 Industrial Park and one project at Huu Thanh Industrial Park, with a total area of over 56 hectares to be developed in phases. The RBF/RBW projects (CN1–CN5) at Nhon Trach 1 Industrial Park, with a total area of 8.28 hectares, were fully leased immediately upon completion, demonstrating the strong attractiveness of this asset class. At Huu Thanh, 1.1 hectares of Phase 1 have also been fully leased, while 8.2 hectares of Phase 2 have been partially leased.
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	BUSINESS SEGMENTS
	Energy
	Srok Phu Mieng Hydropower Plant
	Dak Mi 3 Hydropower Plant
	Total Investment 1,149
	billion VND
	Capacity 51 MW
	Water Level Good
	2025 Output 251.4 mn KWh
	Construction Period 3 years

	Total Investment 2,034
	billion VND
	Capacity 63 MW
	Water Level Good
	2025 Output 299.5 mn KWh
	Construction Period 3 years
	Srok Phu Mieng Hydropower Plant, located in Dong Nai Province (formerly Binh Phuoc), commenced construction in 2003 and began commercial power generation in 2006. With a total investment of 1,149 billion VND, this is IDICO's first hydropower project, marking a significant milestone in the Corporation's entry into the energy sector and affirming its market position.
	In 2025, Srok Phu Mieng Hydropower Plant delivered 251.4 million kWh to the National Power Grid, contributing not only to energy security but also playing a vital role in regulating water resources for downstream agricultural production. The project has effectively harnessed the region's hydropower potential while generating substantial revenues for the local budget.
	Dak Mi 3 Hydropower Plant was constructed over 3 years and completed in 2017, with a total investment of 2,034 billion VND. With a capacity of 63MW, the plant plays a critical role in power supply to the Central region and water level regulation on the Dak Mi River, contributing to stable water resources for production and daily life.
	In 2025, Dak Mi 3 Hydropower Plant generated 299.5 million kWh, reaffirming its operational efficiency and positive contribution to the National Power Grid. In its hydropower development strategy, IDICO will leverage its existing capabilities and experience to expand investment in new projects while continuously improving operations at existing plants to optimize natural resources, human capital, and technology.
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	Key business segments of the Corporation

	UDICO Electricity Distribution
	110kV Substation Capacity 481 MVA
	Transmission Line Length 150 km of MV lines
	In line with its strategy for energy self-sufficiency within industrial parks, IDICO has been investing in the construction of 110/22kV substations and 22kV distribution networks to supply electricity for tenants in IDICO industrial parks and neighboring zones. Operational substations include the 110/22kV Tuy Ha, Nhon Trach 5 (Dong Nai), and Huu Thanh (Tay Ninh) stations. IDICO is continuing to seek investment approval for 110/22kV substations at newly approved industrial parks, including Tan Phuoc 1 (Dong Thap), My Xuan B1 Expansion (Ho Chi Minh City), and Vinh Quang (Hai Phong).
	In 2025, IDICO's power distribution operations achieved notable breakthroughs, with distributed output reaching 1.679 billion kWh, surpassing pre-COVID-19 pandemic levels (1.57 billion kWh in 2020).
	As of the end of 2025, UDICO was supplying electricity to over 1,500 hectares of industrial parks, including Nhon Trach 1, II, III, V, and Huu Thanh Industrial Parks.


	IDERGY Solar Power Development
	Capacity 13.2 MWp
	2026 Target 33 - 43 MWp
	To meet investor demands and align with the trend of green energy development, while capitalizing on the advantages of its operational industrial parks, IDERGY Joint Stock Company, 99.99% owned by IDICO Corporation, was established in September 2022.
	As one of the youngest subsidiaries in IDICO’s ecosystem, IDERGY is poised to lead the development of renewable energy, particularly solar power, within industrial parks. By the end of 2025, IDERGY had completed 8 projects with a total capacity of 13.2 MWp.
	In 2026, IDERGY targets the development of an additional 20–30 MWp of rooftop solar power across IDICO's industrial parks, meeting tenant factories' clean energy demand and advancing the Corporation's sustainability development objectives.
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	BUSINESS SEGMENTS
	Selected Projects
	Residential & Urban Development
	Projects
	Location
	Developer
	IDICO Ownership
	Land Area (m²)
	No.
	Social Housing
	IDICO-URBIZ
	IDICO-URBIZ
	IDICO-LINCO
	UDICO
	HCMC
	IDICO-CONAC
	Other Commercial Projects

	UDICO
	IDICO-URBIZ
	IDICO-INCO10
	IDICO-CONAC
	IDICO-LINCO
	IDICO has been and continues to invest in and develop numerous housing, urban, and residential projects across southern provinces such as Dong Nai, Ho Chi Minh City, and Tay Ninh. In particular, in response to the Government’s policy on developing social housing for industrial park workers and low-income earners, IDICO has successfully developed its first social housing project in Nhon Trach District, Dong Nai Province, as well as an apartment project in Tan Phu Ward, Ho Chi Minh City.
	With many years of experience, specialized construction equipment, and a highly qualified workforce, IDICO has invested in the development of projects with integrated planning and design. These projects are developed in a comprehensive, modern, and self-contained manner, including technical infrastructure, social infrastructure, green parks, public services, and commercial facilities. The residential developments are built in accordance with the standards of model new urban areas, attracting residents and fostering a civilized and modern urban lifestyle.
	In terms of development orientation, in the coming period, IDICO will place stronger focus on expanding its housing and urban development segment, not only optimizing existing land banks but also developing satellite urban areas associated with industrial parks and advancing supporting sectors such as consulting, construction, industrial production, and construction materials manufacturing of IDICO.
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	BUSINESS SEGMENTS
	Industrial Park Services
	Through its member entities, the Corporation provides services within industrial parks, including investment in transport infrastructure (under BOT arrangements), clean water supply, wastewater treatment, consulting, and construction services. These services generate stable revenue for the Corporation while delivering integrated, one-stop solutions to industrial park land tenants.

	Clean Water Supply
	Key Service Segment Delivering Significant Value to IP Tenants
	Total Capacity 43,980 m³ clean water per day
	Water Supply Plants
	Tuy Ha
	Quang Minh
	Que Vo 2
	Binh Phuoc IDICO
	Beyond electricity, clean water is an indispensable utility for any industrial park. Recognizing this, IDICO consistently invests in modern water treatment and supply systems to fully meet tenant demand at its industrial zones. With a total capacity of up to 43,980 m³/day from four groundwater treatment plants, Tuy Ha, Quang Minh, Que Vo 2, and Binh Phuoc IDICO, the Corporation ensures an abundant and high-quality water supply for enterprises. This segment is expected to continue expanding while delivering greater value to tenants and generating sustainable revenue and profit growth for the Corporation.



	Wastewater Treatment
	Treatment Capacity 42,500 m³ per day
	At every IDICO Industrial Park, we have invested in centralized wastewater treatment systems with a total processing capacity of 42,500 m³/day. Each IP capacities range from 500 to 16,000 m³/day, typically averaging 4,000 m³. Specific treatment capabilities are tailored to each IP's scale, the industries of factories, and their respective discharge volumes.
	This centralized approach ensures that all factories within IDICO's IPs fully comply with current environmental protection and discharge regulations, while significantly enhancing the investment efficiency of our treatment systems. The majority of IDICO's wastewater treatment plants deliver effluent quality meeting 'Column A' standards and are fully licensed with the required environmental permits.
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	Industrial Park Management Services
	IDICO provides professional industrial park management services, ensuring a safe, clean, and efficient operating environment for our tenants.
	IDICO is committed to performing essential tasks such as ensuring 24/7 security, maintaining roads, preserving green spaces, and upholding the overall landscape of industrial parks. This dedication to management not only enhances operational quality but also creates favorable conditions for enterprises to achieve sustainable development.
	With a total occupied area of approximately 1,800 ha, industrial zone management fees contributed approximately VND 146 billion in 2025 and are expected to maintain growth momentum as occupancy rates increase and service fees are adjusted upward by 3–5% annually, alongside continuous improvements in service quality.


	OTHER BUSINESS ACTIVITIES
	BOT Project Investment
	Total Investment 2,455 bn VND
	Toll Collection Period Until 2033
	IDICO is the primary developer of several key transportation infrastructure projects at the gateways of major cities, linking dynamic economic zones across the Southeast and Southwest regions.
	These projects have significantly mitigated traffic congestion, promoted urban-oriented infrastructure development, and enhanced socio-economic conditions in the localities they serve.
	Notable IDICO BOT projects include: BOT rehabilitation and upgrade of National Highway 1A, An Suong – An Lac section, Ho Chi Minh City.
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	Construction
	Extensive experience in construction, diverse project types
	Originating as a state-owned enterprise under the Ministry of Construction, IDICO Corporation is one of the leading enterprises in the construction sector in Vietnam. With over 20 years of establishment and development, IDICO has implemented numerous key infrastructure projects across the country, ranging from seaports and national highways to irrigation works and power plants. The Corporation is recognized not only for delivering complex, high-quality construction projects but also for its commitment to sustainable development and the promotion of technological innovation in the construction industry. With a team of skilled engineers, workers, and experienced experts, IDICO provides comprehensive and efficient construction solutions aligned with international standards, thereby contributing to the enhancement of infrastructure quality and supporting Vietnam’s socio-economic development.
	Dak Mi 3 Hydropower Plant IDICO constructed Dak Mi 3 Hydropower Plant (63MW capacity) over approximately 3 years from 2014 to 2017.
	Binh Phuoc Cement Plant  IDICO was responsible for constructing the clinker production line, including key components such as a 125-meter heat exchange tower, kiln foundation, coal mill building, and limestone conveyor system from the quarry.
	Ly Thai To Overpass  IDICO commenced construction of the overpass at the key traffic intersection of Ly Thai To Roundabout – Nguyen Tri Phuong – 3/2 Street (Ho Chi Minh City).
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	ORGANIZATION & HUMAN RESOURCES
	Organizational Structure
	General Meeting of Shareholders
	Board of Directors
	Audit Committee
	Internal Audit Division

	Board of Management
	Branches & Member Units
	Strategic Planning Division
	External Relations Division
	Economics & Bidding Division
	Projects Management Division
	Marketing & Communications Department
	Market Development & Strategy Department
	Investment Department
	Strategic Projects
	Economics Department
	Technical Department
	Compensation Department
	Project Legal Department
	Project Implementation Department
	Industrial Park Management
	Other Projects
	Finance & Accounting Division
	Business Division
	Accounting Department
	Finance & Planning Department
	Capital Managment Department
	Sales Department
	Customer Service Department
	HR & Administration Dívision
	Legal Devision
	Administration
	HR Department
	IT Department
	Legal Department
	Direct report   Functional report
	Proportion (%)
	100%
	2025
	2024
	2025
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	OVERVIEW OF WORKFORCE
	Total number of employees as of 31 December 2025 including Parent Company and Subsidiaries: 1,069 employees.
	2024
	Proportion (%)
	Headcount (people)
	Headcount (people)
	No.
	Category
	By qualification
	1,104
	100%
	1,069

	Workforce composition by qualification in 2025
	Average monthly salary
	(million VND/month)
	2021
	2022
	2023
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	BOARD OF DIRECTORS
	Board of Directors Members in 2025
	As at 31 December 2025, the Board of Directors comprised five (05) members, including one (01) Chairperson and four (04) members. The Board of Directors, elected by the General Meeting of Shareholders, is the governing body of IDICO and has full authority, on behalf of IDICO, to decide and exercise the rights and obligations of IDICO that do not fall within the authority of the General Meeting of Shareholders.
	Full Name
	Title
	Date of Appointment
	Ms. Nguyen Thi Nhu Mai Chairwoman of the Board of Directors
	Position at other organizations:
	General Director & BOD Member, S.S.G Group JSC
	General Director, Dat Ngoc Investment JSC
	Chairwoman, S.S.G Education Investment & Development JSC
	BOD Member, Hai Long Investment Business JSC
	Chairwoman, IDICO Ninh Binh JSC
	Nguyen Thi Nhu Mai
	Chairwoman of the Board of Directors
	19/04/2022
	Mr. Dang Chinh Trung BOD Member & General Director
	Position at other organizations:
	Chairman, IDICO Investment Construction Oil & Natural Gas JSC
	Chairman, IDICO Long An Investment Construction JSC
	Chairman, IDICO Urban and Industrial Zone Development Company Limited
	Chairman, IDICO Tien Giang JSC
	Chairman, IDICO Vinh Quang JSC
	Dang Chinh Trung
	Member of the Board of Directors
	24/02/2018
	Ton That Anh Tuan
	Independent Member of the Board of Directors
	02/02/2021
	Nguyen Viet Tuan
	Member of the Board of Directors
	21/04/2023
	21/04/2023
	Tran Thuy Giang
	Member of the Board of Directors
	There were no changes to the composition of the Board of Directors in 2025.
	Mr. Ton That Anh Tuan Independent BOD Member & Chairman of Audit Committee
	Position at other organizations:
	Director, Tan Tao Construction & Trading Company Limited
	Mr. Nguyen Viet Tuan BOD Member & Deputy General Director
	Position at other organizations: None
	Ms. Tran Thuy Giang BOD Member & Member of Audit Committee
	Position at other organizations::
	BOD Member, Đăk r’tih Hydropower JSC
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	BOARD OF MANAGEMENT
	Members of the Board of Management in 2025
	Full name
	Mr. Dang Chinh Trung
	Mr. Nguyen Hong Hai
	Mr. Nguyen Viet Tuan
	Mr. Nguyen Van Minh
	Mr. Phan Van Chinh
	Mr. Tran Ngoc Sang
	Board of Management consists of 4 members: one (01) General Director, two (02) Deputy General Directors, and one (01) Chief Accountant.
	The General Director is responsible for the day-to-day management of the Corporation’s business operations, is subject to the supervision of the Board of Directors, and is accountable to the Board of Directors and to the law for the performance of assigned rights and duties.
	The Deputy General Directors and the Chief Accountant are the highest-ranking officers in their respective areas of expertise and are accountable to the General Director and to the law.
	In 2025, there was two personnel change within the Board of Management:
	Mr. Nguyen Van Minh – Deputy General Director, dismissed effective 11 January 2025.
	Mr. Phan Van Chinh – Deputy General Director, dismissed effective 1 September 2025.

	Title
	General Director
	Deputy General Director in charge of Investment
	Deputy General Director in charge of Finance and Accounting
	Deputy General Director in charge of Project Management (dismissed effective 11/01/2025)
	Deputy General Director in charge of Business (dismissed effective 01/9/2025)
	Chief Accountant
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	About the Board of Management
	Mr. DANG CHINH TRUNG General Director
	Mr. Dang Chinh Trung has served as a member of the Board of Directors since 24/02/2018 and became BOD Member and General Director from 15/12/2020, leading IDICO through a successful restructuring with outstanding revenue and profit growth.
	Prior to joining IDICO, Mr. Trung was a seasoned entrepreneur with extensive experience in real estate, energy, education, and trading.

	Background
	Place of Birth: Nghe An Province
	Qualification: Aeronautical Engineering Degree

	Position at Other Organizations
	Chairman, IDICO Investment Construction Oil & Natural Gas JSC
	Chairman, IDICO Long An Investment Construction JSC
	Chairman, IDICO Urban and Industrial Zone Development Company Limited
	Chairman, IDICO Tien Giang JSC
	Chairman, IDICO Vinh Quang JSC

	Shareholding
	Ownership Type
	No. of shares
	%  Charter capital
	Mr. NGUYEN HONG HAI Deputy General Director in charge of Investment
	Mr. Nguyen Hong Hai has been with IDICO since August 2001 and has served as Deputy General Director of the Corporation from 01/03/2018 to the present.
	Throughout his tenure, Mr. Hai has managed various key business functions of the Corporation. He currently oversees the Investment division, making significant contributions to land bank development and project investment at IDICO.


	Background
	Place of Birth: Quang Ninh Province
	Qualification: Bachelor of Economics - Accounting

	Position at Other Organizations
	Chairman, IDICO Infrastructure Development Investment JSC
	BOD Member, Cuong Thuan IDICO Investment JSC
	BOD Member, Long Son Petroleum Industrial Park Investment JSC
	Chairman, IDICO No. 10 Investment Construction JSC
	BOD Member & Director, IDICO Tien Giang JSC

	Shareholding
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	Về ban điều hành
	Mr. NGUYEN VIET TUAN Deputy General Director  in charge of Finance & Accounting
	Mr. Nguyen Viet Tuan joined IDICO on 21/04/2023 and serves as Deputy General Director responsible for Finance & Accounting.
	He has formulated strategic directions and plans to strengthen and develop IDICO's Finance and Accounting Division.
	Prior to joining IDICO, Mr. Tuan accumulated extensive experience in accounting, auditing, and financial management at Sabeco, Deloitte, PwC, Southern Hydropower, and others.

	Background
	Place of Birth: Dong Nai Province
	Qualification: Bachelor of Economics

	Position at Other Organizations
	None

	Shareholding
	Ms. TRAN NGOC SANG Chief Accountant
	Ms. Tran Ngoc Sang began working at IDICO in March 2023 and has served as Chief Accountant of the Corporation since October 2024.
	With extensive experience and dedication, she has made significant contributions in helping the Corporation comply with accounting and tax regulations while optimizing financial resources.


	Background
	Place of Birth: An Giang
	Qualification: Bachelor of Economics

	Position at Other Organizations
	Head of Supervisory Board, IDICO Investment Construction Oil & Natural Gas JSC
	Head of Supervisory Board, IDICO Vinh Quang JSC
	Head of Supervisory Board, IDICO Tien Giang JSC

	Shareholding
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	AUDIT COMMITTEE
	The Audit Committee was established under Decision No. 11/QĐ-TCT dated 21/04/2023 of the Board of Directors. The Audit Committee operates in accordance with its Charter, complying with applicable laws and regulations and IDICO's actual circumstances. In 2025, the Audit Committee maintained its composition of 2 members, with the Chairman being an Independent Member of the Board of Directors.
	Members
	Ms. TRAN THUY GIANG   Member of Audit Committee
	Mr. TON THAT ANH TUAN Chairman of Audit Committee
	I. STRATEGIC VISION
	Financial Foundation
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	CORPORATE DEVELOPMENT STRATEGY
	II. STRATEGIC PILLARS
	1. Optimizing Organizational Structure and Governance
	IDICO identifies the continued refinement of its organizational structure and the enhancement of governance practices as important factors supporting long-term operational effectiveness.
	Internal Alignment The Corporation is implementing the reorganization of its subsidiaries with a focus on core business segments. This approach helps improve consistency in resource management and strategic direction between the Corporation and its subsidiaries, while providing a clearer view of IDICO’s overall scale and capabilities.
	Enhancing Capital Efficiency The concentration of resources on key business units is intended to support the expansion of operational scale, strengthen competitive positioning, and improve capital efficiency across business segments.
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	CORPORATE DEVELOPMENT STRATEGY
	II. STRATEGIC PILLARS
	2. Strengthening the Sustainable and Harmonized Industrial Ecosystem
	IDICO develops its business segments in a coordinated manner to enhance value creation for customers, shareholders, and partners.
	Product and Service Diversification In addition to industrial park infrastructure, IDICO expands its portfolio to include ready-built factories and warehouses, housing for experts and workers, as well as related technical services, thereby broadening its ability to meet market demand.
	Value Integration Across Business Segments The coordination across industrial real estate, energy, industrial park services, housing, and urban development forms an integrated value chain.
	This supports stronger customer engagement and contributes to improved project performance, while enhancing returns on invested capital and supporting stable long-term growth.



	Chapter 02
	Overview of 2025
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	2025 At a Glance

	9,008
	BILLION VND (1)
	Total Revenue
	HECTA

	IP Land New Lease

	2,918
	BILLION VND
	Profit Before Tax

	~1,222
	HECTA (3)
	New Landbank

	13.814
	BILLION VND (2)
	Market Capitalization
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	558
	Clean Electricity Generated

	1,679
	Power Distributed

	70,213
	M2
	Ready-built Factory & Warehouse Leased

	4,755
	TONNES CO   (5)
	Emissions Reduced

	13.2
	Solar Power Capacity Deployed
	MILLION M

	Wastewater Treated

	1,069
	EMPLOYEES (6)
	Total workforce within IDICO
	(1) Total Revenue includes Net Revenue from Goods and Services plus Financial Income and Other Income (2) IDICO's Market Capitalization based on closing price as of 31/12/2025 (3) New land bank licensed for My Xuan B1 Expansion, Tan Phuoc 1, Vinh Quang (Phase 1), and Phu Long Industrial Parks
	(4) Includes power generated from hydropower and rooftop solar (5) Carbon reduction calculated based on the Vietnam 2023 national grid emission factor of 0.6592 tCO₂/MWh, as published in Document No. 1726/BĐKH-PTCBT (6) Includes employees of the Corporation and its subsidiaries
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	HIGHLIGHTS OF 2025
	IIDICO and Vietcombank partner to advance sustainable transformation in industrial ecosystem
	On May 27, 2025, IDICO Corporation – JSC (IDICO) and the Joint Stock Commercial Bank for Foreign Trade of Vietnam (Vietcombank) officially signed a strategic cooperation agreement, alongside a credit facility worth 4,000 billion VND to finance the IDICO Tan Phuoc 1 Industrial Park. The financial cooperation between IDICO and Vietcombank for key projects in recent years reaffirms the commitment to realizing the goal of developing a sustainable industrial ecosystem and promoting green capital flows into high-quality industrial infrastructure in Vietnam.
	The cooperation between the two parties is expected to contribute to the growth of IDICO industrial ecosystem, where value is not measured by leasable land alone, but by
	investor confidence, employee satisfaction, and the sustainable development of local communities.
	Upon the agreement, Vietcombank will provide financial solutions tailored to IDICO’s business ecosystem and partners across its value chain.
	IDICO’s strategy of building a “Synchronized and Sustainable Industrial Ecosystem” aligns closely with Vietcombank’s vision of “Together for the Future”. This shared foundation strengthens the partnership between the two parties as Vietnam enters a new era of national’s rise, fostering long-term collaboration that delivers lasting value to society.

	VIFON officially invests in food processing plant at IDICO Huu Thanh Industrial Park
	On June 27, 2025, IDICO Corporation officially signed a land lease contract with VIFON Long An LTD – a leading instant food brand in Vietnam with over 60 years of experience. The plant will focus on producing the rice-based food products and seasoning products, not only meeting domestic consumption needs but also targeting global export markets.
	A VIFON representative shared that choosing IDICO Huu Thanh Industrial Park was not merely an investment decision, but a strategic move to optimize the company’s entire supply chain.
	Situated in the industrial corridor adjacent to Ho Chi Minh City, IDICO Huu Thanh offers direct access to the Mekong Delta’s abundant rice-growing areas, well aligned with VIFON’s product strengths, and seamless connection to southern Vietnam’s dynamic consumer markets.
	VIFON’s investment brings synergistic value on multiple fronts: helping shape a major food processing cluster, strengthening agri-food supply chain linkages, creating local employment opportunities, and expanding Vietnam’s export capacity in a key sector.
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	HIGHLIGHTS OF 2025
	ZILI GROUP commenced construction of a USD 35 million project at IDICO Phu My II Industrial Park.
	October 3, 2025 – Advanced Materials Zili Vietnam Co., Ltd., a subsidiary of Zili Group (Singapore), officially commenced construction of a corundum refractory materials manufacturing plant  at IDICO Phu My II Industrial Park, Ho Chi Minh City (formerly Ba Ria – Vung Tau).
	Zili Group (Singapore) specializes in the production and supply of advanced materials, operating within the building materials and industrial materials sectors. With a global network of operations, Zili Group is expanding its investment in Southeast Asia, with Vietnam identified as a key market.
	Covering a total area of more than 5 hectares, the project represents an investment of 35.4 million USD. Once operational, the plant will have an annual capacity of 40,000 tons, with products mainly exported to the Asian and European markets. This milestone marks an important step that reinforces Zili Group’s position in the advanced materials industry.

	IDICO forms strategic partnership with VINENERGO, VINFAST, V-GREEN & XANH SM to promote green energy and green mobility ecosystems in industrial parks
	On December 25, 2025, IDICO Corporation – JSC signed a Memorandum of Understanding on Strategic Cooperation with VinEnergo Energy JSC, VinFast Trading and Production JSC, V-Green Global Charging Station Development JSC, and Green and Smart Mobility JSC (GSM – Xanh SM).
	Accordingly, IDICO and VinEnergo will jointly research and implement green and clean energy projects through Direct Power Purchase Agreement (DPPA) models combined with Battery Energy Storage Systems (BESS), while also cooperating in investment and operation of electricity retail activities within IDICO’s industrial parks.
	In parallel, IDICO and VinFast will collaborate on a roadmap to transition from internal combustion engine vehicles to VinFast
	electric vehicle, through preferential programs for employees and B2B policies for enterprises operating in IDICO industrial parks. At the same time, IDICO will work with Xanh SM to deploy all-electric transportation solutions, including Green vehicles and electric buses (E-Bus), contributing to the formation of a modern, green mobility ecosystem within the industrial parks. With V-Green, IDICO will jointly research and deploy charging stations and battery swapping stations, meeting the rapidly growing charging demand.
	This cross-sector partnership spanning industrial infrastructure, renewable energy, manufacturing and green transportation is expected to accelerate the development of IDICO’s sustainable industrial ecosystem nationwide.
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	HIGHLIGHTS OF 2025
	Groundbreaking of IDICO Vinh Quang - IDICO’s pioneering eco-industrial park in Hai Phong
	On January 15, 2026 – IDICO Corporation – JSC and IDICO Vinh Quang Joint Stock Company (IDICO-IVC) officially commenced construction of Vinh Quang Eco-industrial Park (Phase 1), located in Vinh Bao and Vinh Hai communes, Hai Phong City.
	IDICO Vinh Quang Eco-Industrial Park (EIP) is one of the first two projects nationwide approved by the Prime Minister for investment in the development and operation of IP infrastructure under the Eco-IP model (Decision No. 29/QD-TTg dated January 5, 2025).
	The project covers a total area of 350 hectares, of which Phase 1 is developed on 226.01 hectares, with a total investment of more than 3,550 billion VND.
	From the planning stage, the project has been oriented toward an eco-industrial model, enabling the investor to proactively plan infrastructure, control environmental impacts, and promote industrial symbiosis in accordance with Decree No. 35/2022/ND-CP.
	IDICO Vinh Quang Eco-Industrial Park is not only an infrastructure project, but also a testament to IDICO’s long-term commitment to creating sustainable, measurable, and scalable development values, making a positive contribution to the socio-economic development of Hai Phong and Vietnam.

	IDICO-CONAC commences construction of a 1,200 units social housing project in Ho Chi Minh City
	On January 16, 2026, IDICO Investment Construction Oil and Natural Gas Joint Stock Company (IDICO-CONAC) – a member of IDICO’s industrial ecosystem, officially commenced construction of the My Xuan B1 Social Housing Project in Phu My Ward, Ho Chi Minh City. CONAC GARDEN is developed on a land area of over 34,260 m2, with a total scale of approximately 1,200 apartments. The project comprises three 15-storey apartment buildings (including a 2-storey podium and 13-storey tower) and 34 terraced houses.
	The project holds significant importance in expanding the social housing supply in a key industrial area, thereby gradually addressing housing challenges for workers.
	The project is also expected to help enhance the urban landscape of Phu My Ward, promote socio-economic development, and strengthen social security in the locality.
	The project forms part of IDICO’s long-term development strategy to build a sustainable and harmonized industrial ecosystem with people at its core. It further reinforces IDICO’s role as a responsible developer, committed to balancing economic growth with housing stability for workers, alongside long-term environmental and community value creation.
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	FINANCIAL & OPERATIONAL HIGHLIGHTS 2021-2025
	Total Revenue (billion VND)
	Industrial land leased (hectares)

	Profit before tax (billion VND)
	Hydropower generation (million KWh)
	Total assets (billion VND)
	Electricity distribution (million KWh)

	Chapter 03
	Business Performance 2025 and Business Plan 2026
	MACROECONOMIC OVERVIEW 2025 &  OUTLOOK FOR 2026
	Macroeconomic Overview 2025
	Global Headwinds & Impacts on Vietnam
	Global GDP Growth



	3.2%
	GDP
	CPI Growth

	4.2%
	Global Trade Growth

	7.0%
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	Vietnam's Economy Maintains Strong Growth Momentum
	Manufacturing, Processing, Water & Energy Industries
	Vietnam’s  Growth

	8.0%
	GDP
	Inflation

	3.3%
	CPI
	Disbursed FDI

	27.6
	BILLION USD
	According to GSO data, Vietnam's economy sustained positive growth momentum in 2025 with GDP expanding 8.02% — among the fastest-growing economies in the region and globally. Economic scale reached approximately 12,847.6 trillion VND (equivalent to 514 billion USD), an increase of around 38 billion USD versus 2024; GDP per capita reached approximately 5,026 USD.
	Per GSO, the average CPI in 2025 rose 3.31%, remaining well-controlled amid ongoing global economic volatility. The labor market stayed stable with an unemployment rate of 2.22%, while disbursed FDI reached 27.62 billion USD (+9% YoY), reinforcing macroeconomic fundamentals and supporting sustainable growth.
	Despite global capital outflows, Vietnam maintained strong FDI attractiveness in 2025, with total registered capital of approximately 38.4 billion USD and record disbursed FDI of  27.6 billion USD (+9%). Investor confidence was further bolstered as EuroCham's Business Climate Index (BCI) reached 80 points — the highest in 7 years.

	Manufacturing Growth

	10.5%
	IIP
	The manufacturing and processing sector remained the primary industrial growth engine in 2025, with value-added growth of 9.97%, the highest since 2019, contributing 31.49% to total economic value-added growth. The Index of Industrial Production (IIP) rose 9.2%, with the manufacturing sub-sector up 10.5%, reflecting strong production recovery and expansion. Consumption remained positive (+9.9%), though inventory levels stayed relatively high (average 81.1%), indicating supply-demand imbalances at certain points. FDI continued to flow into this sector at over 21 billion USD (54.7% of total registered capital), while the sector's workforce grew by 2.4%, cementing manufacturing as a pillar of economic growth.
	For the water supply and waste treatment sector, IIP rose 7.8% year-on-year; drainage and wastewater treatment grew 10.7% and solid waste collection and processing expanded 11.5%, indicating continued improvement in environmental infrastructure. However, treatment systems remain inconsistent and compliance rates limited, necessitating further investment, technology adoption, and operational efficiency improvements to meet sustainable development targets.

	80 - 83%
	FDI
	FDI into  Industrial Park

	4 - 6%
	COMPARED TO 2024
	Industrial Real Estate Rental Rate Increase
	In 2025, FDI into industrial parks continued to play a dominant role, with the manufacturing and processing sector accounting for nearly 82.8% of total disbursed FDI, reflecting the ongoing trend of production expansion and growing demand for industrial infrastructure development. Nationwide, 478 IPs have been established, of which 324 are operational with an average occupancy rate of approximately 78.8%.
	The industrial real estate market maintained positive growth across both regions, with ready-built factory/warehouse occupancy rates of 75.4%–85.8% in the North and approximately 90% in the South. Industrial land lease rates continued to rise, reaching approximately 143 USD/m²/lease term in the North and 183 USD/m²/lease term in the South (+4%–4.4% YoY), while ready-built factory rental rates ranged between 4.9–5.2 USD/m²/month (CBRE).
	Expansions by major corporations such as Qualcomm, NVIDIA, LEGO, and SYRE continue to reinforce Vietnam's position in global supply chains. Over the long term, Vietnam's competitive advantages in cost, location, and FTAs — combined with infrastructure improvements and favorable policies — are expected to sustain FDI attraction and support the sustainable growth of the IP market.

	Power Generation Capacity
	IPP



	87,600
	MW
	National Load  in 2025

	54,370
	MW
	Vietnam's energy sector in 2025 continued to face intensifying supply-demand pressure amid surging consumption, while also recording progress in system operations and capacity expansion. According to GSO, total electricity generated by the national grid reached approximately 329.3 billion kWh, an increase of approximately 6% year-on-year.
	In terms of installed capacity, total national power system capacity at end-2025 reached approximately 87,600 MW — an increase of approximately 6,400 MW versus the prior year — with the mix remaining dominated by thermal power (32.1%), hydropower (28.1%), and renewables (27.9%). Peak system load reached approximately 54,370 MW, up more than 11% from 2024, reflecting the pressure to ensure adequate power supply during peak periods.

	2026 Outlook
	2026 — The start of a high-growth cycle
	Vietnam consolidates its position as a regional FDI Hub
	Growth Target


	10%
	GDP
	Projected Inflation

	4.1%
	CPI
	Under Resolution No. 01/NQ-CP dated 08 January 2026, Vietnam targets double-digit GDP growth in 2026, marking the start of a new 2026–2030 development phase. 2026 is a pivotal year as both the first year of the new 5-year plan and the year of major political events, including the 14th Party Congress and the 16th National Assembly elections,  laying the groundwork for a breakthrough growth cycle. Key drivers supporting high GDP growth in 2026 include:
	The Government continues to improve the institutional framework, enhance the investment environment, and promote the private sector in line with Resolutions 68-NQ/TW and 198/2025/QH15, while accelerating administrative decentralization. In parallel, policies on science, technology, innovation, and digital transformation (Resolution 57-NQ/TW, 2024) are being vigorously implemented, attracting investment into high-tech sectors such as semiconductors, AI, and cloud computing.
	Public investment in 2026 is projected to increase approximately 9%, concentrating on key infrastructure projects including the North–South Expressway, Long Thanh International Airport, seaports, and energy infrastructure, thereby enhancing logistics capacity and regional connectivity. Public debt remains at 36%–37% of GDP, below the statutory ceiling , providing fiscal space to support growth.
	Trade outlook remains positive, supported by tariff advantages, a broad FTA network, and Vietnam's positioning in global supply chains.
	Domestic consumption is expected to sustain its recovery momentum, driven by improving incomes and growth in the services sector, particularly tourism.


	4.3%
	2021 - 2025
	Registered FDI CAGR
	Foreign investment inflows into Vietnam in 2025 recorded positive results, with realized FDI reaching the highest level in the past five years. Total registered capital exceeded USD 38 billion, while disbursed capital reached USD 27.6 billion, up 9% year-on-year and marking the highest level in the 2021–2025 period.
	Looking ahead to 2026, analysts project disbursed FDI may grow approximately 7%, continuing to play an important role in export growth. Vietnam's competitive advantages including its strategic location, extensive FTA network, competitive labor costs, and elevated diplomatic relationships remain compelling. With a US reciprocal tariff of around 20%, Vietnam remains competitive relative to regional peers, sustaining its appeal for export-oriented manufacturing FDI. Furthermore, Vietnam's high ranking in the Global Export Potential Index, combined with the ongoing "China+1" supply chain diversification trend, continue to reinforce Vietnam's position as a regional manufacturing and export hub. These factors, underpinned by progressively improving infrastructure, are expected to attract higher-quality FDI flows going forward.
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	The power sector remains a foundation for economic growth
	The power sector will continue to play a critical role in 2026 as electricity demand surges in tandem with GDP growth targets of 10% or higher. Commercial electricity output is projected to grow approximately 7–8%, reflecting the recovery of industrial production and expansion of economic activities. Short and medium-term power supply pressure will intensify, particularly in key economic zones, requiring accelerated investment in generation capacity and transmission infrastructure. Against this backdrop, balancing electricity supply and demand becomes a critical factor for maintaining production stability and attracting investment, especially large-scale FDI projects.
	In parallel, the power sector's policy framework is being progressively refined to promote sustainable development and ensure energy security. The implementation of Resolution 70 on energy security, together with adjustments to Power Development Plan VIII, is expected to drive capacity expansion toward a target of approximately 210,000 MW by 2030. The generation mix continues to diversify, with growing roles for LNG gas-fired power and renewables, while demand for grid and transmission infrastructure investment remains high. These developments provide a critical foundation for meeting long-term electricity demand, supporting the energy transition, and enhancing the economy's overall competitiveness.
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	IDICO OPERATIONAL & FINANCIAL PERFORMANCE IN 2025
	Overview
	Parent Company & Consolidated Business Results
	The year 2025 continued to present numerous challenges as the global economy experienced complex fluctuations, particularly the “shock" arising from trade tariff policies and escalating geopolitical tensions, which increased uncertainties in global trade and international capital flows.
	Despite these challenges, the Vietnamese economy maintained a positive growth momentum, with GDP growth reaching 8.02%, the highest level in recent years, supported by a series of Government resolutions to stimulate economic growth. Disbursed FDI reached a five-year record high despite global tariff disruptions, reaffirming Vietnam's strong position as an attractive destination for foreign investment in the region. Meanwhile, inflation remained under control, creating room for expansionary fiscal policy and flexible monetary mechanisms to support economic growth going forward.
	Vietnam's industrial real estate market witnessed a significant increase in supply in both the Northern and Southern regions, accompanied by a clear transition from the traditional model of land-for-lease towards the development of a more comprehensive and flexible industrial ecosystem. This trend has been driven by the strong growth of ready-built warehouses ("RBW") and ready-built factories ("RBF"), which enable investors to enter the market rapidly, test demand, and mitigate risks before making decisions on large-scale expansion or production development.
	In response to the volatile market environment, the BOD and BOM of IDICO proactively implemented a range of flexible management measures, developed response plans for risk scenarios, and closely monitored the performance of each business segment. As a result, IDICO not only fulfilled but also exceeded its consolidated pre-tax profit target by 12%, further affirming its governance capability, strong internal foundation, and vision of developing a leading sustainable and integrated industrial ecosystem in Vietnam.
	The industrial park infrastructure segment continued to serve as a core pillar, accounting for approximately 60% of total profit. The primary contributions were derived from the Parent Company and IDICO-QUEVO, together with additional contributions from RBF and RBW leasing activities, which maintained high occupancy rates.
	The energy segment became the largest contributor to total revenue. Electricity transmission operated by UDICO maintained stable profit margins through effective operational management. Hydropower production operated by IDICO-SHP and Dak Mi 3 delivered positive business results due to favorable hydrological conditions.
	The industrial park services segment sustained strong growth momentum in line with increasing occupancy rate, with revenue rising
	by 12% and gross profit by 32% compared to 2024, reaffirming its role as a core pillar among the four components of IDICO's industrial ecosystem and supporting the Corporation's objective of stable and sustainable development.
	The residential and urban development segment also recorded positive performance in 2025, with major contributions from IDICO-CONAC and IDICO-LINCO. Other business lines, including toll collection, construction, and building-materials trading, also recorded positive performance.
	In addition, IDICO's financial activities remained effective in 2025, driven by a series of solutions aimed at optimizing capital efficiency and cash flow across the entire system.


	Operational Performance Across Segments
	IDICO Huu Thanh IP & IDICO Cau Nghin IP served as key growth drivers that contributed 41 hectares, representing over 54.11% of total leased area. IDICO Huu Thanh IP continues to attract investors due to its large contiguous land plots, adjacency to Ho Chi Minh City, and its strategic gateway position connecting the Mekong Delta region. IDICO Cau Nghin IP has become a preferred destination due to its advantageous connectivity to major industrial zones and key seaports in Hai Phong, combined with competitive rental rates.
	IDICO Phu My II IP, IDICO Phu My II Expansion IP and IDICO My Xuan B1 IP leveraged their strategic proximity to the Cai Mep – Thi Vai deep-water port cluster to maintain strong attractiveness to heavy industries such as fertilizers, chemicals, and construction materials, thereby optimizing land utilization even as overall market supply became increasingly constrained.
	Closing 2025, the Industrial Park Infrastructure segment retained its leading position, accounting for 60% of consolidated gross profit and ranking second in revenue contribution (33%), behind only the Energy segment. IDICO also completed Phase 1 land clearance for IDICO Tan Phuoc 1 IP (360 ha, Dong Thap Province) and IDICO Vinh Quang Eco-Industrial Park (164 ha, Hai Phong City), both newly approved investment projects. The Corporation continued to accelerate land clearance and technical infrastructure development at existing industrial zones to expand the available land bank and position for incoming domestic and foreign investment waves.
	Industrial Real Estate


	76 ha
	Newly Leased Area
	62% of plan
	This segment continues to be the largest contributor to consolidated profit amid significant market headwinds from tariff-related events.
	Despite challenging market conditions in 2025, IDICO maintained its position as one of Vietnam's leading industrial park infrastructure developers, successfully leasing 76 ha of industrial land (Parent Company: 57 ha / 75%; Subsidiaries: 19 ha / 25%). This achievement was underpinned by a robust land bank at strategic locations meeting investors' stringent manufacturing and logistics requirements.
	The leasing structure recorded notable highlights across key industrial parks:
	IDICO Que Vo 2 IP continue to affirm its role as a key pillar in consolidated business performance, contributing 16 hectares of newly leased land in 2025.
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	Ready-Built Warehouse & Factory (RBW/RBF)
	Power Generation & Distribution
	2025 marked a significant milestone as total ready-built factory (RBF) floor area reached 70,213 m², achieving 100% occupancy immediately upon completion. This is expected to continue growing substantially in coming years to meet investors' demand for rapid market entry, optimize land utilization efficiency, and progressively establish a new growth driver alongside existing core business pillars.
	Distributed Electricity Output


	1,679
	million KWh
	Electricity Output from Hydropower

	550
	million KWh
	Solar Power Capacity Deployed

	13.2
	MWp
	In addition to core Industrial Real Estate operations, other business segments continued to make important contributions to IDICO's overall performance, diversifying revenue streams and completing the full-system value chain.
	The Energy segment continues to be the primary revenue growth engine and a stable source of profitability for the entire group. IDICO focuses on three core sub-segments:
	Power Distribution With a combined transformer substation capacity of 481 MVA across Tuy Ha, Nhon Trach V, and IDICO Huu Thanh IP substations, power distribution in 2025 reached 1,679M kWh, up 5% year-on-year and 1% above plan, continuing to contribute significantly to consolidated revenue at 39% (equivalent to VND 3,308 billion). The gross margin of the power transmission & distribution segment improved materially (~1% increase vs. 2024), reflecting effective operations management. This segment holds strong long-term growth potential aligned with IP occupancy rates and is expected to become the group's primary revenue pillar over the long term.
	Leased Area

	70,213
	m²
	Power Generation — Hydropower With a combined installed capacity of 114 MW across two hydropower plants, Srok Phu Mieng (51 MW) and Dak Mi 3 (63 MW), Hydropower remains the largest contributor to profit within the Energy segment, driven by high and significantly improved gross margins versus 2024 through enhanced cost management and favorable hydrological conditions. This sub-segment provides critical, stable annual cash flows to the Corporation.
	Rooftop Solar Power Capitalizing on the trends and long-term potential of renewable energy, IDERGY JSC was established in September 2022 with the mandate of developing rooftop solar power systems within IDICO's IPs. Leveraging IDICO ecosystem's infrastructure and extensive power sector expertise, IDERGY rapidly secured its first projects with a combined capacity of 13 MWp, with further expansion planned in subsequent years.
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	Residential & Urban Development
	Industrial Park Services

	Land Bank Under Development

	95.5
	ha
	Continues to deliver positive contributions as the foundation for future breakthroughs
	In 2025, the Residential & Urban Development segment generated approximately VND 360 billion in revenue, primarily from IDICO-LINCO's Ward 6 Extension project and IDICO-CONAC's Bac Chau Giang project. This was a pivotal year focused on resolving legal barriers, laying the groundwork for the strong growth phase ahead as projects at IDICO-LINCO, IDICO-CONAC, and IDICO-URBIZ are simultaneously deployed.


	Revenue from IP Services

	534
	billion VND
	Maintaining a sustainable growth trajectory and enhancing IDICO's brand equity through value-added services within industrial zones, affirming its long-term pillar role within the IDICO ecosystem.
	In 2025, Industrial Park Services continued to register positive growth, with revenue up 12% and gross profit up 32% versus 2024, now ranking third in contribution to consolidated profit after IP Infrastructure and Energy.
	IDICO currently operates clean water supply at 9 projects, with total water output reaching 22.6 million m³, up 4% from 2024, with further growth potential expected through expanding the water production model to serve new industrial parks.

	Revenue from Clean Water Supply

	277
	billion VND
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	IP Management Fee Collection
	Other Business Segments
	BOT Revenue
	Maintaining a stable contribution of approximately 480 billion VND in revenue and over 211 billion VND in gross profit in 2025. IDICO continues to streamline and enhance its toll collection operations for greater efficiency and professionalism, ensuring uninterrupted collection activities to improve the utilization rate of the road transport infrastructure.


	480
	billion VND
	Revenue from IP Management Fee
	With a total leased area exceeding 1,800 ha, IP management fee collection contributed approximately 146 billion VND in 2025 and is expected to maintain its growth momentum as occupancy rates rise and service fees are adjusted upward by 3–5% annually, alongside continuous improvements in IP services quality.


	146
	billion VND
	Wastewater Treatment
	Wastewater Volume Treated
	IDICO operates centralized wastewater treatment systems at its industrial parks, with the primary contribution from Nhon Trach V IP. Total wastewater treated and transferred in 2025 reached 12 million m³, up 3% from 2024.
	Revenue is expected to continue growing with new contributions from Huu Thanh, Cau Nghin, and Phu My II from 2026 onwards.
	million m³
	105
	ANNUAL REPORT 2025 - IDICO CORPORATION - JSC
	CHAPTER 3 Business Performance 2025 & Business Plan 2026
	106





	2025 Business Performance Assessment
	Overview of Income Statement & Balance Sheet
	Income Statement Analysis
	Total revenue (including financial and other income) reached 9,008 billion VND, on par with 2024, however the revenue mix shifted materially.
	Operating revenue reached 8,588 billion VND (97% of 2024), primarily due to a decline in IP Infrastructure, impacted by tariff policies and geopolitical tensions causing investors to defer investment decisions pending market stabilization. This was offset by positive growth across most other segments including Energy, Residential & Urban Development, IP Services, and BOT.
	Financial income reached 322 billion VND, tripling year-on-year (+192%), reflecting the effectiveness of group-wide capital management in optimizing deposit interest income.
	Other income: nearly 100 billion VND, up 306% vs. 2024, primarily from the Tan Ky Tan Quy Bridge project and An Phu project.
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	Balance Sheet Analysis
	As at 31 December 2025, IDICO's total assets reached 23,201 billion VND, an increase of 4,400 billion VND (+23%) vs. year-end 2024 reflecting the Corporation's accelerating scale expansion in preparation for the next growth cycle.
	On the asset side, current assets reached 9,900 billion VND (42% of total assets, +33%), primarily driven by accumulated cash and cash equivalents from years of effective operations reflecting the Corporation's strong financial capacity and capital self-sufficiency. Non-current assets rose by 1,967 billion VND (+17%), reflecting the long-term investment strategy: construction-in-progress increased by approximately 2,100 billion VND concentrated on land clearance, site preparation, and technical infrastructure development at industrial zones building the foundation for future revenue.
	On the financing side, total liabilities increased by 3,300 billion VND (+29%), with borrowings up approximately 2,700 billion VND to fund ongoing projects and build financial resources for upcoming flagship developments. Owners' equity increased by 1,056 billion VND, partly from a charter capital increase via stock dividends for FY2024 results and partly from retained earnings generated in 2025.

	Key Financial Ratios
	INDICATOR
	In FY2025, the current ratio was 1.75x — up 7% from 2024. The debt-to-asset ratio increased slightly to 0.64 (vs. 0.62 in 2024). The D/E ratio rose from 1.61 to 1.81 due to increased borrowings to finance new IZ projects.
	Similarly, the total borrowings (short-term and long-term) to total assets ratio increased from 0.17 to 0.25 in 2025.
	On profitability, the operating profit margin and net profit margin were 33.1% and 27.4%, respectively — broadly stable versus 2024. ROE was 30.4% and ROA was 11.2% — lower than 2024 mainly reflecting the scale-up in capital and assets, while operational efficiency has not yet improved proportionally. These profitability levels remain well above the industry average, indicating the Corporation's continued financial strength.
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	Improvements in Organizational Structure, Management Practices, and Corporate Governance Policies
	Targets are established on the principle of aligning the Corporation's strategic objectives with departmental goals and individual KPIs. Performance outcomes are tracked and assessed on a quarterly basis to gauge completion levels, enable timely plan adjustments, and strengthen execution effectiveness. Performance evaluation results are aggregated and used as the basis for assessing employee task completion, as well as serving as a key input for compensation decisions, career development, and workforce planning across the Corporation.
	Strengthening Organizational Structure and Enhancing Governance Effectiveness
	In 2025, the Corporation's organizational and governance framework continued to be reviewed and strengthened to meet the requirements of a new development phase. Core functional capabilities were expanded and enhanced, particularly in market research, brand development, and strategic management, thereby improving operational efficiency and supporting the execution of the Corporation's business objectives.
	In parallel, IDICO continued to review and streamline the organizational structures of its subsidiaries, enhancing specialization and strengthening system-wide integration. Internal governance policies were updated in alignment with the Corporation's development strategy and modern governance standards, contributing to improved overall operational performance.

	Information Technology and Digital Transformation in Governance and Operations
	Alongside human capital development, IDICO continued to strengthen investments in IT infrastructure upgrades to support governance and operational efficiency. The IT system was upgraded toward workflow integration and digitization, enhancing processing speed, data management capabilities, and operational oversight. Internal process digitization and engagement rates continued to rise, with documents and data centrally managed on a unified corporate storage platform.
	The Corporation also deployed AI awareness and application training programs, encouraging staff to leverage productivity tools including Copilot, ChatGPT, and Wichart, to enhance data analysis, document preparation, information retrieval, and overall operational efficiency.
	Improvements in organizational structure, HR management, and technology adoption have contributed to enhancing IDICO's governance quality. The Corporation has progressively built a modern governance foundation, strengthened operational efficiency, and improved adaptability in the face of market volatility — laying the groundwork for sustainable growth and long-term development objectives ahead.

	Human Capital Development and Management Capability Enhancement
	Human capital development remains a central pillar of IDICO's organizational strategy. In 2025, the Corporation implemented multiple capability-building and training programs for management and professional staff, in collaboration with reputable institutions including VIOD, PACE, and other specialized training organizations.
	In addition, competency frameworks for each job position continued to be refined, providing a systematic and structured foundation for talent development and succession planning. Leadership development programs and corporate culture initiatives were also implemented to strengthen management capabilities and reinforce the Corporation's core values in an increasingly dynamic business environment.

	Performance Management System and Work Outcome Assessment
	To enhance governance effectiveness and drive performance across the organization, IDICO continued to refine its performance management system using a cascading objective-setting methodology, from the Corporation level down to individual business units and employees.
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	Financial Management
	Financial Transparency and Accounting Standards Compliance
	Upholding its commitment to sustainable development, IDICO consistently prioritizes proactive and flexible financial management policies designed to build a robust financial foundation across the entire IDICO ecosystem, encompassing its network of member entities operating across multiple business segments:
	In its financial management practices, IDICO consistently ensures compliance with regulatory requirements and the application of sound governance principles aimed at optimizing operational efficiency while strengthening shareholder confidence and market trust. In parallel, IDICO has been closely following the roadmap set by competent authorities and proactively prepares for the adoption of accounting standards aligned with international frameworks. This initiative not only ensures compliance with increasingly stringent reporting standards but also reinforces the reputation and transparency commitments of a large-scale listed enterprise.

	Securing Financial Resources for Growth Objectives
	IDICO proactively establishes and maintains strategic partnerships with reputable domestic and international financial institutions, thereby securing access to capital at competitive funding costs and providing a strong financial base for ongoing projects as well as the medium- and long-term investment portfolio. At the same time, IDICO continues to prioritize research and application of green finance instruments, reaffirming its commitment to sustainable development and continuously strengthening its position in the capital market.

	Centralized Financial Governance on a Digital Platform
	The Parent Company serves as the central hub for managing capital mobilization, loan restructuring, and cash flow coordination, operating on the principle of optimizing cost of capital. Financial resources are thereby governed and allocated efficiently, with emphasis on IDICO's key growth drivers. All financial processes are executed in strict compliance with applicable laws and internal governance frameworks.
	Business planning and performance management at member entities have deepened in scope, extending beyond financial target controls to encompass other strategic priorities identified by IDICO. The synergy between the Parent Company's planning capabilities and the Subsidiaries' local market insights enables the entire system to promptly identify operational bottlenecks and implement timely corrective measures, thereby ensuring optimal business performance.
	Across IDICO system, strong emphasis is placed on accelerating the application of automation and digital transformation solutions to enhance the quality of accounting and management information, thereby improving efficiency, timeliness, and the quality of decision-making.
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	Financial Management
	Projects under the Subsidiaries with 100% charter capital held by IDICO:
	Capital expenditure execution and investment disbursement have been closely aligned with the investment portfolio approved by the General Meeting of Shareholders. IDICO's capex activities, from the Parent Company to member entities, are subject to stringent oversight to prevent capital dilution and safeguard capital deployment efficiency. Group-wide capex disbursement reached 40% of the FY2025 plan, with the Parent Company achieving 34.3% of plan, attributable to the following factors:
	Residential & Urban Development projects: delayed due to pending land-use and project adjustment regulatory procedures, and incomplete land title processes.
	RBF/RBW projects: actual construction costs came in below plan.

	Projects under IDICO:
	Industrial Park Projects: The Corporation has strategically adjusted the investment pace of ground leveling, leveraging our abundant land reserves. This decision also addresses the recent scarcity of leveling materials caused by surging demand from public investment and other ongoing regional projects.
	RBF/RBW: Construction schedules for RBF/RBW are being calibrated in response to market shifts, particularly regarding US trade and tariff policies. These adjustments focus on the potential impact on major FDI contributors to Vietnam in 2025, including South Korea, China, and Japan.

	Projects under the Subsidiaries with more than 50% charter capital held by IDICO:
	Residential and Urban Development Projects: Investment performance fell short of the annual plan due to challenges in compensation procedures, including cases where residents have yet to accept compensation payments. Other factors include ongoing land-use formalities, project transfer processes, and the finalization of investment approvals.
	Industrial Park Projects: The Corporation has proactively adjusted project timelines to ensure full compliance with State regulations while finalizing land-use formalities and site clearance processes.
	Power and Energy Projects: Investment activities underperformed against the plan due to legal hurdles surrounding rooftop solar projects. Additionally, grid renovation schedules were extended to align with actual customer demand and the current operational requirements of the power grid system.
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	FY2025 Capital Expenditure Actual vs. Budget
	ITEM
	6,968
	2,782
	40%
	1,497
	Parent Company
	514
	34%
	Subsidiaries with 100% charter capital held by IDICO
	282
	114
	40%
	Subsidiaries with more than 50% charter capital held by IDICO
	5,189
	2,154
	42%
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	BUSINESS PLAN 2026
	CHAPTER 3 Business Performance 2025 & Business Plan 2026
	FY2026 Plan Overview
	IDICO remains steadfast in its vision of becoming Vietnam's leading developer of an integrated and sustainable industrial ecosystem, a vision that has been realized through consistent strategic execution, with sustainable development serving as the guiding principle for all operations.
	Entering 2026, IDICO's solid financial foundation, together with the comprehensive preparation of resources in recent years, will serve as key drivers enabling IDICO to embark on a new phase of development with confidence, readiness to accelerate, and the ability to capture emerging growth opportunities, while continuing affirming to demonstrate resilience amid an increasingly volatile global and domestic economic environment.
	IDICO's business and investment orientation for 2026 focuses on three strategic priorities: (1) Sustainable and in-depth growth across core business sectors; (2) Organizational strengthening and operational optimization; and (3) Securing resources for development. Specifically:

	Group Task 1
	Sustainable and In-Depth Growth Across Core Business Segments
	Enhance industrial park service quality to establish a sustainable competitive advantage for IDICO by strengthening operational and service management models, while accelerating the adoption of digital solutions to improve investor experience and operational efficiency.
	Continue strengthening investment attraction in existing industrial parks, optimizing occupancy rates and enhancing service quality and utilities for investors. Focus on completing site clearance and infrastructure development for IDICO Tan Phuoc 1 IP, IDICO Vinh Quang EIP, and IDICO My Xuan B1 Expansion IP to meet sales progress and create a proactive commercial land bank in anticipation of recovering leasing demand; concurrently, explore opportunities to expand industrial park land reserves in high-potential localities to ensure long-term readiness for new waves of investment.
	Expand the RBW/RBF segment to meet the rapid market-entry needs of investors, optimize land-use efficiency, and gradually establish a new engine of growth alongside existing business pillars; complete the development and operating model, laying the foundation for IDICO's goal of developing 1 million m² of RBW/RBF floor area over the next 3-5 years.
	Intensify the implementation of operational efficiency initiatives, ensuring safe and stable operation of the power-grid systems within industrial parks and IDICO's hydropower plants; maximize the potential for solar power and renewable energy development in support of green and sustainable growth objectives.
	Accelerate worker housing development in Nhon Trach and prepare investment in for My Xuan B1 social housing project; simultaneously explore potential projects in surrounding areas to establish an integrated "industrial park - housing - services" model that enhances investment attractiveness and long-term ecosystem value.
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	2026 BUSINESS PLAN
	CHAPTER 3 Business Performance 2025 & Business Plan 2026
	Group Task 2
	Organizational Strengthening & Operational Optimization
	Continue organizational restructuring and refine the operating model based the principles of streamlining and specialization; gradually establish decentralization and delegation mechanisms to enhance proactiveness and operational flexibility.
	Promote comprehensive digital transformation across governance and operations; upgrade and synchronize IT infrastructure across the Corporation and its Subsidiaries; continue implementing advanced data-analytics platforms to support decision-making process; integrate automation and AI solutions to improve efficiency and operational performance.


	Group Task 3
	Securing Resources for Development
	Continue executing the long-term human resource development strategy, leadership development programs, and capacity-building training; while strongly promoting corporate culture aligned with IDICO's core values.
	Ennsure sufficient and timely capital to support business operations and both ongoing and planned investment projects. Optimize capital structure through diversified funding channels and instruments, efficient utilization and circulation to minimize funding costs, maintain strong financial health, and ensure effective investment and long-term growth. Continue exploring green finance solutions for energy projects, wastewater treatment systems, and sustainable infrastructure development.

	Financial Plan
	For 2026, IDICO sets the following consolidated business plan targets for the entire Corporation:
	Total Consolidated Revenue
	9,008
	9,474
	105%
	2,918
	Consolidated Profit Before Tax
	2,903
	100%
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	2026 BUSINESS PLAN
	Investment plan


	7,742
	billion VND
	Consolidated Investment Plan for IDICO in 2026
	Industrial Parks: In 2026, IDICO will continue to carry out site clearance for IDICO My Xuan B1 Expansion IP, IDICO Vinh Quang Eco-IP, and IDICO Phu Long IP, while completing technical infrastructure systems, land grading works to prepare leasable land plots. In parallel, energy infrastructure projects and underground water treatment plants within the industrial parks will be developed to ensure synchronized infrastructure conditions that support investors' production and business activities.
	Residential & Urban Development: Accelerate investment progress as legal constraints are gradually resolved. Notably, social housing projects at IDICO Nhon Trach 1 IP and IDICO My Xuan B1 IP are expected to commence construction in 2026, contributing to increasing the supply of social housing in the market.
	Ready-Built Factories & Warehouses (RBF/RBW): Ramp up investment in 2026, with a target of completing 100,429 m², followed by further expansion in subsequent years, aiming to reach a total scale of around 1,000,000 m². This will meet rising market demand while establishing a solid and sustainable growth platform for IDICO.

	billion VND
	The Corporation will continue to accelerate investment in energy projects to complete the power supply chain. In the 2026 energy investment plan, 256 billion VND is allocated — a 195% increase over the actual disbursement of 131 billion VND in 2025. Energy investment strategies include:
	Accelerate renewable energy, particularly rooftop solar, as the core focus of the power segment. In 2024, IDICO partnered with the U.S. Agency for International Development (USAID) to develop green energy solutions within industrial zones. IDICO targets completion of an additional 20–30 MWp of rooftop solar capacity within industrial zones in 2026.
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	Energy
	Residential & Urban Development
	Investment Plan
	For the Residential & Urban Development segment, in 2026 the Corporation targets resolution of outstanding legal bottlenecks from 2025 to enable project commencement.
	In 2026, IDICO plans to invest 1,177 billion VND in residential and urban development projects, predominantly through subsidiaries in which the Corporation holds over 50% or 100% equity stakes.


	1,177
	billion VND
	Investment Plan

	256
	Expand power distribution scope and optimize operations by completing the phased development of the 110/22kV Huu Thanh substation and initiating preparatory works for substations at newly licensed IPs: Tan Phuoc 1, Vinh Quang, and My Xuan B1 Extension. Simultaneously, carry out grid refurbishment and digitalization projects to ensure grid safety, improve operational efficiency, and enhance power supply reliability.
	INDUSTRIAL REAL ESTATE
	Investment Attraction Plan
	Industrial Land Leasing
	New lease


	100
	Ha
	2025 Actual
	2026 Plan
	2026/2025
	Total
	100
	123%

	Ready-Built Factory & Warehouse Leasing
	New lease
	100,429
	2025 Actual
	2026/2025
	Total
	23,431
	100,429
	429%
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	GOVERNANCE STRUCTURE AT IDICO
	Core Values of IDICO's Management Model
	The Corporation's governance structure is established on the principles of transparency and accountability. The governance model guides the management system to ensure that management plans align with business objectives and serve the long-term interests of the Corporation and its shareholders, while balancing the interests of all stakeholders.
	The Corporation's corporate governance drives robust growth, high performance, and sustainable development, while upholding the Corporation's core values.
	The Corporation's governance structure is built upon 5 core values: Dedication, Innovation, Efficiency, Harmony, and Sustainability.
	These values guide IDICO in managing and operating the business, ensuring commitment and accountability in all activities. Continuous innovation optimizes processes, enhances product and service quality, and increases value creation.
	On the principle of efficiency, IDICO continuously improves productivity, quality and sustainable profitability, meeting stakeholder expectations. Harmony in governance balances the interests of the business, partners and society, strengthening long-term cooperative relationships.
	Oriented toward sustainable development, IDICO ensures optimal resource utilization, maintains governance transparency, and fulfills community responsibilities, contributing to long-term growth.

	Fundamental Principles of Management & Governance
	Ensure transparency in the Corporation’s operations
	Implement an appropriate governance structure
	Ensure the effectiveness of the BOD and Audit Committee
	Safeguard the rights and interests of shareholders and the Corporation
	Ensure equitable treatment of all shareholders
	Innovation
	Harmony
	Dedication
	Efficiency
	Sustainability
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	MANAGEMENT & GOVERNANCE STRUCTURE AT IDICO 2025
	IDICO's management and executive operations comply with corporate governance standards for listed public companies and applicable legal regulations. The Corporation regularly reviews and adjusts its governance practices to align with its development needs and those of its subsidiaries, progressively benchmarking against advanced corporate governance models and best practices. IDICO currently operates under the joint-stock company model. The Corporation’s management structure comprises:
	Management & Governance Structure
	General Meeting of Shareholders (GMS) is the highest authority, responsible for approving development strategies, making decisions on key business and financial plans, and electing the Board of Directors (BOD).
	Board of Directors (BOD) currently has 05 members, including 01 Chairman and 04 members. Elected by the GMS, the BOD is the management body of the Corporation, with full authority to act on behalf of IDICO in exercising its rights and obligations, except for matters reserved for the GMS.
	Audit Committee (AC) was established and became operational on 21 April 2023 under BOD Decision No. 11/QĐ-TCT. The Audit Committee's operations comply with its adopted operating rules and applicable laws, in line with the Corporation's actual conditions. The AC at IDICO comprises 02 members, 01 Chair and 01 member, responsible for financial oversight, compliance monitoring, and contributing to governance transparency.
	Board of Management (BOM) comprises 01 General Director and 02 Deputy General Directors. The General Director manages the Corporation's day-to-day business operations under the supervision of the BOD and is accountable to both the BOD and applicable laws for the exercise of delegated rights and responsibilities.
	CHAPTER 4 Corporate Governance
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	FUNCTIONAL DIVISIONS AT IDICO
	Project Management Division
	To enhance governance effectiveness and meet development requirements for the 2025–2026 period and beyond, the Corporation continued to refine its organizational structure and clarify the functions and responsibilities of certain specialized divisions. The restructuring was carried out in the direction of increased specialization and improved coordination between departments in accordance with governance best practices, as follows:
	The Project Management Division was restructured with a focus on greater specialization in construction investment management. Project legal affairs were organized into a separate functional unit; technical and project implementation departments were reorganized along specialized lines, thereby enhancing the Corporation's capacity to control technical quality, timelines, and project execution standards.

	Strategic Developement Division
	The Strategic Development Division has been strengthened to play a central role in executing marketing initiatives, while closely collaborating with the Business Division to jointly define overall business directions and strategies, ensuring the effective implementation of production and business plans. In addition, the Division is responsible for market research, assessing investment potential and business development opportunities, and proactively driving advanced initiatives such as digital transformation projects, thereby enhancing the Corporation’s competitiveness and supporting its sustainable growth.

	Administration & Human Resources Division
	The Administration & Human Resources Division was restructured to strengthen its Information Technology (IT) functions, with the IT unit elevated to an independent specialized department to meet requirements for management modernization and digital transformation. This restructuring contributes to improved IT system governance effectiveness, enhanced information security capabilities, and establishes the foundation for technology adoption in the Corporation's management and operational activities.
	ANNUAL REPORT 2025 - IDICO CORPORATION - JSC



	REPORT OF THE BOARD OF DIRECTORS
	Board of Directors Activities in 2025
	Overview
	The year 2025 was marked by significant volatility in the global macroeconomic landscape, while also representing a historic milestone for Vietnam in terms of institutional and administrative reforms, the most profound transformation since the country's establishment nearly 80 years ago. In the first half of the year, similar to other globally - integrated economies, Vietnam faced increased uncertainty following the U.S. Government's announcement of increased trade tariffs on its global trading partners. This shift affected FDI flows and corporate expansion decisions across the region. In addition, the merger of provincial administrative units and the transition into a two-tier local government model resulted in initial disruptions during the restructuring process.
	Nevertheless, supported by agile economic diplomacy, a strong commitment to private sector development, and robust public investment programs, Vietnam's economy still delivered breakthrough growth in 2025. GDP growth reached 8.02%, a record high over the 2011–2025 period and the leading rate in the region. This impressive performance was driven by exports, FDI, and the manufacturing sector, which in turn fueled demand for investment in infrastructure, industrial parks, and logistics, sectors in which IDICO is one of the leading enterprises.
	Against this backdrop, and in alignment with the targets and plans approved by the Annual General Meeting of Shareholders ("AGM") for 2025, the Board of Directors of IDICO identified key priorities early on and directed the Board of Management to focus on implementation, project development, and business operations to achieve optimal performance of the 2025 plan.
	Introduction to the Board of Directors
	The Corporation's Board of Directors consists of 5 members, including the Chairperson and 4 BOD Members. For further details, please refer to Chapter 2 – About IDICO.

	Meetings, Resolutions & Decisions of the BOD in 2025
	In 2025, the Board of Directors consists of five members and held four formal meetings, in addition to working sessions to receive reports from the Board of Management to discuss and deliberate on key matters, including business operations, sales, investment attraction, and compensation and site clearance for projects:
	Issued 83 Resolutions and 20 Decisions relating to corporate governance, business operations, loan arrangements for investment and operating activities, dividend payments, approval and adjustment of investment projects, investment cooperation, and the appointment and dismissal of managerial personnel. Among these, the Board also promulgated four internal regulations and procedures, including amendments to the Information Disclosure Regulation, regulations on contractor selection, risk management, and industrial park management; and approved the establishment of one subsidiary;
	All Resolutions and Decisions issued by the Board of Directors were adopted by consensus and are consistent with the Corporation's Charter.

	List of 4 Meetings of the Board of Directors in 2025
	BOD Members meeting attendance rate for 2025: 100%.
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	List of 83 Resolutions issued by the Board of Directors in 2025
	No.
	Resolution No.
	Date
	Contents
	Approval rate
	01/NQ-TCT
	02/NQ-TCT
	03/NQ-TCT
	04/NQ-TCT
	05/NQ-TCT
	06/NQ-TCT
	07/NQ-TCT
	08/NQ-TCT
	09/NQ-TCT
	10/NQ-TCT
	11/NQ-TCT
	11A/NQ-TCT
	12/NQ-TCT
	13/NQ-TCT
	14/NQ-TCT
	15/NQ-TCT
	16/NQ-TCT
	17/NQ-TCT
	18/NQ-TCT
	19/NQ-TCT
	20/NQ-TCT
	21/NQ-TCT
	22/NQ-TCT

	No.
	Resolution No.
	Date
	Contents
	Approval rate
	23A/NQ-TCT
	24/NQ-TCT
	25/NQ-TCT
	26/NQ-TCT
	27/NQ-TCT
	28/NQ-TCT
	29/NQ-TCT
	29A/NQ-TCT
	30/NQ-TCT
	31/NQ-TCT
	32/NQ-TCT
	33/NQ-TCT
	34/NQ-TCT
	35/NQ-TCT
	36/NQ-TCT
	37/NQ-TCT
	38/NQ-TCT
	39/NQ-TCT
	40/NQ-TCT
	41/NQ-TCT
	42/NQ-TCT
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	List of 83 Resolutions issued by the Board of Directors in 2025 (continued)
	No.
	Resolution No.
	Date
	Contents
	Approval rate
	43/NQ-TCT
	44/NQ-TCT
	45/NQ-TCT
	46/NQ-TCT
	47/NQ-TCT
	49/NQ-TCT
	50/NQ-TCT
	51/NQ-TCT
	52/NQ-TCT
	53/NQ-TCT
	54/NQ-TCT
	55/NQ-TCT
	56/NQ-TCT
	57/NQ-TCT
	58/NQ-TCT
	58A/NQ-TCT
	59/NQ-TCT
	60/NQ-TCT
	61/NQ-TCT

	No.
	Resolution No.
	Date
	Contents
	Approval rate
	65/NQ-TCT
	66/NQ-TCT
	67/NQ-TCT
	68/NQ-TCT
	69/NQ-TCT
	70/NQ-TCT
	71/NQ-TCT
	72/NQ-TCT
	73/NQ-TCT
	74/NQ-TCT
	75/NQ-TCT
	76/NQ-TCT
	77/NQ-TCT
	78/NQ-TCT
	79/NQ-TCT
	80/NQ-TCT
	81/NQ-TCT
	62/NQ-TCT
	63/NQ-TCT
	64/NQ-TCT
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	List of 20 Decisions issued by the Board of Directors in 2025
	No.
	Decision No.
	Date
	Contents
	Approval rate
	01/QĐ-TCT
	02/QĐ-TCT
	03/QĐ-TCT
	04/QĐ-TCT
	05/QĐ-TCT
	06/QĐ-TCT
	07/QĐ-TCT
	08/QĐ-TCT
	09/QĐ-TCT
	10/QĐ-TCT
	11/QĐ-TCT
	12/QĐ-TCT
	13/QĐ-TCT
	14/QĐ-TCT
	15/QĐ-TCT
	16/QĐ-TCT
	17/QĐ-TCT
	18/QĐ-TCT
	19/QĐ-TCT
	20/QĐ-TCT


	Activities of Independent Board Members and their evaluation of BOD Performance
	Over the past period, the independent BOD member fulfilled the functions and duties assigned by the AGM, attending all meetings and providing independent opinions and votes on matters requiring BOD decisions. Regarding the evaluation of the Board of Directors’ activities in 2025, the independent member observed:
	Mr. TON THAT ANH TUAN Independent BOD Member
	CHAPTER 4 Corporate Governance
	142


	In 2025, the BOD closely monitored the implementation of the production and business plan and played an active role in shaping the Corporation’s strategic development direction.
	The BOD organized and maintained regular quarterly meetings and ad-hoc sessions to promptly discuss issues and direct the Management Board to execute key tasks.
	In performing its functions and duties, the BOD adhered to the Enterprise Law, the Corporation’s Charter, the BOD’s Operational Regulations, and AGM Resolutions.
	Each BOD member fully executed their responsibilities, engaging in discussions and voting on matters within the BOD’s authority with honesty, diligence, and accountability for their decisions.

	Results of BOD’s oversight of the Board of Management
	The BOD carried out its oversight duties over the General Director and the Board of Management through BOD meetings, supervisory activities, and written directives guiding the Corporation’s business operations to fulfill the tasks outlined in the 2025 AGM Resolutions. Specifically:

	Business Performance 2025
	CATEGORY
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	Direction and Oversight of Investment Projects
	Direction and Oversight of Development Investment
	The Board of Directors has directed to focus on completing legal procedures and site clearance, while developing synchronized and modern technical infrastructure to facilitate investment attraction. Key actions included:
	Accelerated land clearance and compensation at IDICO Huu Thanh and Cau Nghin IPs; continued infrastructure investment and completion to make leasable land available at Huu Thanh, Cau Nghin, Phu My 2, and Phu My 2 Extension IP.
	Completed land clearance for IDICO Tan Phuoc 1 Industrial Park (360 ha) Phase 1 and the newly approved IDICO Vinh Quang Eco-IP (164 ha). Continued land clearance and infrastructure development to expand IDICO's land bank in anticipation of incoming domestic and foreign investment.
	Completed construction of ready-built factory for lease at IDICO Huu Thanh IP (4,360 m²) by the Corporation, and at Nhon Trach 1 IP (19,071 m²) by IDICO–URBIZ.
	Completed construction and commissioned for office leasing the building of IDICO–INCO10 in Can Tho City.
	Completed the procedures for obtaining approval of investment policies for new industrial parks, including: Tan Phuoc 1 (Dong Thap Province), My Xuan B1 Expansion (Ho Chi Minh city), and commenced construction of IDICO Vinh Quang Eco-IP (Hai Phong City); continued to research the expansion of industrial land reserves in potential localities such as Lang Son, Ho Chi Minh City (former Ba Ria - Vung Tau area), etc.
	Completed legal documents, initiated investment in social housing project in Nhon Trach with about 8,000 units developed by IDICO-URBIZ; continued development of additional social housing projects by subsidiaries.

	Corporate Governance, Organization & Human Resources
	Financial  & Accounting Management
	In 2025, the Board of Directors continued to direct the review and strengthening of the organizational structure in support of the Corporation's development strategy, specifically:
	Restructured the Strategic Developement Division and expanded its functions and responsibilities to include Market Research and Brand Development.
	Enhanced workforce capability through various training programs aimed at improving professional knowledge, skills, and management competencies to meet evolving operational requirement.
	Promoted digitalization of workflows and expanded the implementation of technology platforms to improve operational efficiency and performance.
	IDICO maintains cooperative relationships with reputable financial institutions to ensure stable capital sources at competitive costs to support effective implementation of ongoing and future projects. The Finance and Accounting Department has applied flexible capital management approaches, improving capital efficiency, with 2025 financial income exceeding both the previous year and the planned targets.
	Parent Company centrally manages capital mobilization, loan restructuring, and cash-flow allocation to ensure effective financial governance and resource allocation in line strategic priorities. Business planning and performance management across subsidiaries have been strengthened, enabling timely identification of bottlenecks and implementation of appropriate solutions. The entire system continues to promote the application of automation and digital transformation to enhance the quality of financial information and decision-making efficiency.
	In addition, IDICO ensures compliance with financial transparency principles and proactively prepares for the adoption of accounting standards aligned with international frameworks, thereby reinforcing its credibility as a listed company.
	Directed the Corporation's capital representatives at member companies to continue restructuring, streamlining organizational structures and personnel; and to fulfill established business plans.
	Directed the development of business plans and performance evaluations for member entities to continuously assess and optimize the operational efficiency of the entire IDICO system.

	Activities of the Audit Committee
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	Oversight of Other Executives
	In 2025, the Audit Committee under the Board of Directors has performed its key functions, including overseeing financial reporting, ensuring timely risk warnings to the Board of Directors, and directing the Internal Audit Department to assist the Audit Committee in fulfilling its oversight responsibilities over business operations.
	Detailed activities are presented in the Report of the Independent Member of the Board of Directors serving on the Audit Committee, to be submitted at the 2026 Annual General Meeting of Shareholders of the Corporation.

	Remuneration, Operating Expenses, and Other Benefits of the Board of Directors and its Members
	Report on Related-Party Transactions
	Remuneration, operating expenses, and other benefits of the Board of Directors and its members are disclosed in accordance with the Law on Enterprises and the Law on Securities.
	Detailed information is presented in the audited 2025 Financial Statements and the 2025 Annual Report. Shareholders are invited to refer to these documents posted on IDICO's website at: https://idico.com.vn/vi/quan-he-co-dong/cong-bo-thong-tin.

	Report on Other Matters
	In 2025, IDICO completed the share issuance for dividend payment, amended and supplemented its business lines, and revised the Charter of IDICO Corporation - JSC in accordance with the Resolution of the 2025 Annual General Meeting of Shareholders.
	Transactions between the Company, its subsidiaries, and companies in which the Company holds 50% or more of the charter capital, with members of the Board of Directors and their related persons, are disclosed in detail in the 2025 Corporate Governance Report.
	Transactions between the Company and entities in which members of the Board of Directors have served as founding members or managers within the three years preceding the transaction are also disclosed in the 2025 Corporate Governance Report.
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	Digital transformation will be comprehensively advanced through the upgrade and synchronization of IT systems, the application of data analytics platforms, and the integration of automation and artificial intelligence (AI) solutions to enhance decision-making and optimize operational efficiency across the entire system.
	3.  Securing Resources for Growth In terms of financial resources, the Corporation will ensure adequate and timely capital for business operations and investment activities, optimize capital structure and funding costs through diversified financing channels, and enhance capital efficiency. In response to increasing sustainability requirements, IDICO will continue to explore and implement green financing solutions for energy, environmental, and sustainable infrastructure projects.
	In terms of human capital, IDICO will continue to implement its long-term human-resource development strategy, enhance workforce, and strengthen corporate culture aligned with its core values. In particular, the development of a succession pipeline and the alignment of capable and experienced personnel with the Corporation's long-term development are key priorities in the Board of Directors' human resource management and development agenda for 2026.
	ANNUAL REPORT 2025 - IDICO CORPORATION - JSC


	MANAGEMENT & GOVERNANCE PLAN FOR 2026
	Entering 2026, with a solid financial foundation and well-prepared resources, IDICO remains steadfast in its vision to become a leading developer of a sustainable and integrated industrial ecosystem in Vietnam. The Board of Directors has defined the Corporation's strategic orientation for 2026 around three following priorities:
	1. Sustainable Growth and In-depth Growth of Core Business Segments The Corporation will continue to accelerate investment attraction across existing industrial parks, optimize occupancy rates, and enhance service quality. At the same time, priority will be given to completing site clearance and infrastructure development for key industrial parks of IDICO such as Tan Phuoc 1, Vinh Quang, and My Xuan B1 Expansion, while proactively expanding land reserves in high-potential localities.
	The ready-built factory and warehouse segment will be further scaled up, with a target of reaching approximately 1 million m² of floor area within the next 3-5 years. In parallel, IDICO will continue to enhance the efficiency of power system operations, promote the development of renewable energy, and accelerate the implementation of worker housing projects, thereby strengthening a sustainable industrial ecosystem.
	2. Organizational Strengthening and Operational Efficiency Optimization IDICO will continue to refine its organizational structure toward greater streamlining and specialization, while gradually enhancing decentralization and delegation mechanisms to improve flexibility and operational efficiency. At the same time, the internal control framework will be further strengthened, with continued emphasis on the role of internal audit.

	REPORT OF INDEPENDENT BOD MEMBERS IN THE AUDIT COMMITTEE
	General Overview
	In 2025, the Audit Committee ("AC"), operating under the Board of Directors, carried out key responsibilities including overseeing financial reporting activities, ensuring timely risk prevention policies are communicated to the Board of Directors, and directing the Internal Audit Department to assist the Audit Committee in fulfilling its oversight responsibilities over corporate management activities.

	Audit Committee Activities in 2025
	Introduction to the Audit Committee
	The Corporation's Audit Committee consists of 02 members, including the Chairperson and 01 member.  For details, see Chapter 2 - About the Corporation, page 63.

	Meetings and  Audit Committee Resolutions 2025
	In 2025, the Audit Committee held totaling of 02 meetings with 100% attendance. Audit Committee meetings were conducted in accordance with the issued Operating Regulations of the Audit Committtee.

	List of Audit Committee Meeting Attendees
	Scope of Activities of the Audit Committee
	The activities of the AC were conducted in accordance with the issued Operating Regulations and relevant legal provisions, aligned with the operational requirements and actual conditions of IDICO. Key activities of the AC in 2025 included:
	Supervised the integrity ofthe Financial Statements ("FS") and enhanced the quality of the periodically disclosed financial reports of IDICO.
	Directed and supervised the activities of the Internal Audit Department in 2025.
	Reviewed matters related to shareholders' inquiries before and after the 2025 Annual General Meeting.
	Collaborated with the independent audit firm to analyze, evaluate, and and propose the selection of the independent auditor and audit fees for approval by the Board of Directors.
	Performed other duties in accordance with the Charter, resolutions of the General Meeting of Shareholders, and the Operating Regulation of the AC.

	Results of Inspection and Assessment of Key Activities
	Financial Inspection and Assessment Results
	The recording and retention of accounting documents, accounting information system, and bookkeeping were generally carried out in accordance with applicable regulations.
	The AC reviewed the audited separate and consolidated financial statements for the semi-annual period and the full financial year 2025 and agreed with the assessments of the independent auditor.
	The financial statements were prepared and presented in compliance with Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting System, and relevant legal regulations. In all material respects, the financial statements fairly present the financial position of IDICO as at December 31, 2025.
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	Results of Inspection and Assessment of Key Activities (continued)
	Results of Monitoring Operations in 2025
	The BOD has duly formulated development strategies aligned with the Corporate's prevailing conditions and has directed business operations in a structured manner to preserve and develop the shareholders' invested capital.
	The Board of Management ("BOM") and functional departments have implemented the resolutions of the General Meeting of Shareholders and effectively fulfilled their roles and responsibilities in accordance with applicable laws and the Charter.
	Regarding human resources, the BOM continued to strengthen and streamline the organizational structure in alignment with the Corporate's development direction.
	Departments continued to improve internal regulations and operating procedures and enhance frontline risk control.
	The Internal Audit function holds a crucial position in the corporate governance system and has implemented in compliance with legal regulations. The AC closely supervised its activities to ensure the quality and effectiveness of the Internal Audit Department's operations. In 2025, the Internal Audit Department successfully completed its assigned tasks in accordance with the approved plan.
	The BOM and management levels cooperated with the AC by providing information and documents as requested by the AC during the audit process, enabling the AC to perform its functions, and sought AC's opinions to mitigate risks, enhance control efficiency, and improve governance effectiveness.
	The AC promptly communicated and reported inspection and audit results, as well as proposals and recommendations, to the BOD, the BOM, and relevant management levels in a timely manner to develop appropriate solutions and action plans.
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	Supervision of the Activities of the BOD, the BOM, and Assessment of the Coordination between the AC, the BOD, the BOM, and Shareholders
	Despite ongoing challenges in 2025, the BOD and the BOM demonstrated timely and flexible responses in implementing appropriate solutions, thereby ensuring business efficiency, improving management processes, and enhancing information technology system, thereby establishing a solid foundation for IDICO's sustainable development in subsequent years. Members of the AC upheld a strong sense of responsibility in performing their duties, ensuring transparency and objectivity in the activities of the BOD and the BOM.
	In 2025, the BOD and the BOM fulfilled their responsibilities and obligations in accordance with applicable laws, the Corporate's Charter, and the resolutions of the General Meeting of Shareholders.
	In the course of performing their duties, the AC maintained effective coordination with the members of the BOD and BOM, and relevant management personnel and consistently received their cooperation. In 2025, the AC received and considered shareholders' opinions relating to the governance of the BOD and the management and operations of the BOM.

	Assessment of Related-Party Transactions
	Related party transactions were strictly controlled and conducted in compliance with applicable laws, the Corporate's Charter, and IDICO's internal regulations, with no conflicts of interest detected.
	Transactions with related parties were closely monitored and fully disclosed in accordance with legal regulations and adequately presented in the financial statements and Report on Corporate Governance in 2025, with no irregularities identified.
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	Conclusions and Recommendations of the Audit Committee
	The BOD, the BOM and department heads should continue to coordinate and provide timely information to enable the AC to fully perform its functions and duties.
	The BOM should should strengthen internal control and self-monitoring mechanisms to minimize operational risks, with a focus on enhancing technology adoption in management, streamlining processes, and improving system governance capacity.
	The BOM should place greater emphasis on enterprise-wide risk management (including risk identification, implementation, monitoring, evaluation, and control) and further strengthen internal control activities to improve the effectiveness of the Corporate's governance system.
	The BOM should develop a specific plans to improve the standard operating procedure (SOP) system and implement regular training sessions to ensure employees fully understand the responsibilities of individuals and their respective units; thereby enhancing compliance awareness and encouraging constructive feedback during task execution.
	The BOM should oversee the implementation of the AC's recommendations across the organization and its subsidiaries, ensuring that postaudit issues are thoroughly addressed and resolved.


	2026 AUDIT COMMITTEE WORK PLAN
	Continue to fulfill the AC's obligations, authority, and objectives in accordance with its Operating Regulations; complete other tasks assigned by the BOD in compliance with applicable laws, the Corporate's Charter, and internal governance regulations.
	Strengthen supervision of compliance with laws, the Corporate's Charter, resolutions of the General Meeting of Shareholders and the BOD, and internal governance regulations; monitor the implementation of plans and objectives.
	Conduct the appraisal of quarterly, interim, and annual financial statements as required; collaborate with the BOD, the BOM to improve and enhance internal control activities.
	Regularly supervise the operations of the departments within IDICO and provide recommendations to improve corporate governance and risk management processes.
	Closely direct and supervise the activities of the Internal Audit Department to ensure the implementation of the 2026 plan approved by the BOD and the AC, as well as any ad-hoc requests from the BOD or the AC.
	Perform other duties in accordance with the Operating Regulations of the AC.
	AC Remuneration and Operating Expenses in 2025
	Regarding the remuneration of the AC in 2025: The detailed remuneration of the AC members is reported and disclosed in accordance with the provisions of the Law on Enterprises and the Law on Securities. Apart from such remuneration, AC members do not receive any additional benefits or compensation.
	Detailed information and figures are presented in the audited 2025 Financial Statements ("FS") and the 2025 Annual Report. Shareholders are kindly requested to refer to these reports available on IDICO's website at the following link: https://www.idico.com.vn/vi/quan-he-co-dong.
	Operating expenses of the AC in 2025 were in compliance with the applicable regulations and internal policies of IDICO.
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	CORPORATE GOVERNANCE REPORT
	Overview
	In 2025, IDICO ensured full compliance with corporate governance regulations applicable to listed companies as well as information disclosure requirements in the securities market.
	IDICO's Investor Relations team strives to provide timely and accurate information to shareholders and investors in a fair manner, which has been highly appreciated.
	IDICO's financial statements comply with Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting Regime, and relevant legal regulations on preparation and presentation.

	Remuneration and Benefits of the Board of Directors, Audit Committee and Board of Management
	Remuneration Policy
	Remuneration of BOD members, Board of Management and Audit Committee complies with remuneration and operating expense regulations stipulated in the Corporation Charter. Remuneration is periodically approved by the AGM and is in compliance with applicable law.

	Remuneration for Board of Directors, Audit Committee and Board of Management 2025
	In 2025, there are 05 BOD members, 02 Audit Committee members, and 06 members in the Board of Management (including the General Director, 04 Deputy Deputy General Directors and 01 Chief Accountant, of which 02 Deputy General Directors resigned on 11/01/2025 and 01/9/2025.
	Remuneration of BOD, AC and BOM Members in 2025
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	Changes in Personnel of the Board of Directors, Audit Committee and Board of Management
	In 2025, the Corporation had no changes in the personnel of the Board of Directors and Audit Committee.
	The Management Board had 02 personnel changes:
	Dismissal of Mr. Nguyen Van Minh - Deputy General Director effective 11/01/2025;
	Dismissal of Mr. Phan Van Chinh - Deputy General Director effective 01/9/2025.
	CHAPTER 4 Corporate Governance


	Changes in the related-party list of the listed company
	The list of related parties has changed in accordance with the changes in BOD, AC and BOM members noted above. For detailed information, please refer to the Corporation's 2025 Corporate Governance Report at www.idico.com.vn.
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	RISK MANAGEMENT
	Risk Management Objectives
	The Corporation has established a risk management framework aligned with its corporate structure and the business environment in Vietnam. Risk management at IDICO is based on the following principles:
	A comprehensive risk management framework, combined with effective risk management tools, will support IDICO's business development strategies. Risk management must identify risks in a timely manner and help minimize the impact of adverse outcomes while maximizing the benefits of favorable opportunities.
	IDICO will clearly assign responsibility and ownership in risk management and establish regular risk reporting and monitoring mechanisms. IDICO will build an overall risk governance system to strengthen a risk management culture within the organization.
	IDICO recognizes that opportunities arise from risks. Therefore, risk management not only involves mitigating risks but also requires careful study of risks to optimize the balance between risk and opportunity, accepting risks within a predefined risk appetite. The Corporation is willing to selectively and prudently accept risks for valid business reasons.

	Risk Management Activities in 2025
	In 2025, the Corporation continued to update risk governance processes across the entire system to align with its strong focus on digital transformation and investment attraction. For significant transactions during periods of market volatility and changes in the regulatory environment, the Corporation and its subsidiaries will consult the Legal Department and Finance Department in accordance with established procedures to assess and address issues in a timely manner.

	Management of Key Risks in 2025
	Economic Risk
	Risk of Global Economic Volatility
	With core businesses in industrial park infrastructure investment, residential and urban development, and energy, the Corporation's operations are heavily dependent on economic growth rates.
	In the course of operations, the Management continuously monitors economic conditions and tracks market developments to analyze, evaluate, and implement timely strategies and decisions to mitigate risks. The Corporation is also ready to reassess and adjust its strategies and business plans to align with market realities, ensuring stable and sustainable business operations.
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	Inflation Risk
	Rising inflation increases input costs and places significant pressure on the Corporation's operating results. To mitigate this risk, the Corporation prioritizes robust risk management practices and continuously monitors macroeconomic developments to proactively manage the timing of material procurement and maintain control over input costs across all projects.

	Interest Rate Risk
	As the Corporation utilizes debt financing in its operations, fluctuations in market interest rates driven by the Government's monetary tightening, interest rate cap policies, or interest subsidies may have a material impact on business performance. To mitigate the effect of rising rates, IDICO maintains a low debt-to-equity ratio and preserves adequate cash reserves. The Corporation also continuously monitors interest rate movements to proactively adjust business plans and hedging strategies in line with actual borrowing needs and prevailing market conditions.

	Foreign Exchange Risk
	In the course of its operations, the Corporation enters into certain contracts referenced to foreign currency pricing, making it susceptible to exchange rate fluctuations. A depreciation of VND against USD positively impacts the land-lease portfolio, while key cost items such as land clearance compensation and construction expenses are denominated in Vietnamese Dong. IDICO will continue to closely monitor market developments, adjust rental rates to enhance competitiveness, and mitigate foreign exchange risk in the Corporation's operations.


	Industry-Specific Risks
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	Site Clearance Risk
	In real estate project execution, land clearance is a critical prerequisite. Given the nature of the Corporation's business, clearance activities are typically the first and most time- and cost-intensive phase. Delays in clearance, unresolved legal procedures, or lack of community cooperation can impede construction progress, escalate project costs, and cause material financial losses.
	The Corporation will develop detailed and equitable compensation and clearance plans that ensure a fair balance of rights and interests for all stakeholders. Simultaneously, the Corporation maintains sufficient liquidity to facilitate timely land acquisition and clearance activities.

	Financial Risk
	Operating across Industrial Real Estate, Residential & Urban Development, and Energy sectors requires the Corporation to maintain significant capital for investment and growth. Moreover, the Corporation's projects typically have extended development cycles with phased handovers. Delays in customer collections can disrupt cash flow management, create capital shortfalls, and impact payments to contractors, thereby affecting project schedules. Accordingly, the Finance & Accounting Division continuously formulates capital mobilization and deployment plans, and proactively assesses the financial position and liquidity profile of each project to implement appropriate risk mitigation strategies.
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	Legal Risk
	Occupational Health & Safety Risk
	IDICO Corporation is a listed joint-stock company on the Hanoi Stock Exchange (HNX), operating across diversified sectors including industrial zone infrastructure, real estate, and energy. As such, the Corporation is subject to a broad array of legal instruments: the Land Law, Investment Law, Enterprise Law, Securities Law, Civil Code, Commercial Law, Real Estate Business Law, Labor Code, Environmental Protection Law, Social Insurance Law, tax regulations, and all related implementing guidelines.
	As Vietnam continues to deepen economic integration, the legal framework remains under active development. Any gaps in compliance monitoring or delayed response to regulatory changes could expose the Corporation to material operational and business risk. To mitigate this, IDICO maintains a rigorous program of legal research and policy monitoring, ensuring its business strategy and operational plans remain fully aligned with current regulations.
	To ensure ongoing compliance as regulations evolve, IDICO continuously strengthens its legal function — conducting regular reviews, updates, and internal training on new rules — so that the Corporation is well-prepared to adapt promptly and operate effectively within the applicable legal framework.
	Given IDICO's diversified operations spanning industrial park infrastructure development, energy, and construction, the Corporation is exposed to sector-specific occupational health and safety risks, including inadequate personal protective equipment, structural collapses during construction, and unexpected site incidents. To prevent and mitigate these risks, IDICO consistently raises workforce safety awareness, ensures full provision of personal protective equipment, and maintains comprehensive social insurance, health insurance, occupational accident insurance, and other employee protection programs. Regular safety training, skills assessments, and on-site safety inspections are conducted as standard practice.

	Project Legal Risk
	Developing new projects in Vietnam continues to present challenges stemming from incomplete or overlapping regulatory frameworks, cumbersome land allocation procedures, and complex zoning and planning approval processes. To minimize these impediments, IDICO has built a dedicated in-house team of experienced legal professionals who are assigned project-specific responsibilities, maintain thorough project knowledge, and ensure each development is implemented efficiently, sustainably, and in full compliance with applicable regulations.

	STOCK INFORMATION AND INVESTOR RELATIONS
	IDICO Share in 2025
	General Information
	Ticker Symbol
	IDC
	Market Capitalization (as at 31 Dec 2025)

	13,813,757,157,200 VND
	Outstanding shares
	379,498,823 shares
	Foreign ownership limited

	49%


	Trading Price
	Price (VND/share)
	36,400
	27,700
	57,400

	44,200
	Category
	Date
	Closing Price
	31/12/2025
	Year Low
	9/4/2025
	Year High
	27/02/2025

	Volume-Weighted Average Price

	Trading Volume
	Price (VND/share)
	7,776,053
	270,042
	19,865,503

	2,379,976
	Category
	Date
	Year End
	31/12/2025
	Year Low
	07/02/2025
	Year High
	11/08/2025

	Average Daily Volume
	IDICO Share Price Performance
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	Shareholder Structure
	State Shareholders
	Founding Shareholders
	Major Shareholders (>5%)
	130,652,995
	34.43%
	Company Union
	Treasury Shares
	Preferred Shares
	Other Shareholders
	248,845,828
	65.57%
	13,156
	Total
	379,498,823
	100.00%
	13,158
	Major shareholders (> 5%)
	TOTAL
	130,652,995
	34.43%
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	Internal ownership
	Internal shareholders & related party transactions in 2025
	None

	Transaction between company and related person or between company and major shareholders, internal shareholders or related party of internal shareholders
	Detailed in the 2025 Corporate Governance Report - Appendix 2, information disclosure on January 28, 2026 at https://idico.com.vn/.

	Changes in charter capital
	Increased charter capital up to  3,794,988,230,000 VND (Three thousand seven hundred ninety-four billion, nine hundred eighty-eight million, two hundred thirty thousand Vietnamese dongs) through the issuance of shares for dividend payment in 2025.

	Other securities
	None

	Treasury shares transaction
	None
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	INVESTOR RELATIONS ACTIVITIES IN 2025
	IDICO continues to maintain a policy of providing transparent and fair information to investors through Investor Newsletters; organizing quarterly Earnings Calls; and participating in events connecting businesses with investment organizations (such as Vietnam Access Day of Vietcap Securities Company; Emerging Vietnam of HSC Securities Company) to provide official information about the business, helping investors better understand IDICO. In addition, the Investor Relations Team regularly welcomes investor delegations from many countries to explore investment and cooperation opportunities.
	Online meeting
	Offline meeting - HCMC
	Online meeting
	Online meeting
	Offline meeting - HCMC
	Online meeting
	Online meeting
	Annual General Meeting of Shareholders
	Announcement of Quarter 1 Financial Statements
	Announcement of Quarter 2 Financial Statements
	Announcement of Quarter 3 Financial Statements
	Announcement of Quarter 4 Financial Statements
	Announcement of Audited Financial Statements

	List of key activities in 2025
	Business Update Q4 2024
	Vietnam Access Day 2025
	Business Update Q1 2025
	Annual General Meeting of Shareholders 2025
	HSC - Emerging Vietnam 2025
	Business Update Q2 2025
	Business Update Q3 2025

	Financial calendar
	25/04/2025  (online)
	28/04/2025
	29/07/2025
	29/10/2025
	26/01/2026
	27/03/2026
	24/04/2026  (online)
	04/2026
	07/2026
	10/2026
	01/2027
	03/2027
	Activities in 1st Quarter
	Method of organization/ participation
	Activities in 2nd Quarter
	Activities in 3rd Quarter
	Activities in 4th Quarter
	For the fiscal year ending on 31/12/2025
	For the fiscal year ending on 31/12/2026 (expected)
	Events


	Chapter 05
	Sustainable Development
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	SUSTAINABILITY HIGHLIGHTS 2025

	7,214
	MWh
	Solar energy output generated

	22.5
	MILLION VND/MONTH
	Average monthly salary


	4,755
	TONNES (1)
	Carbon emissions reduced

	MILLION M
	Volume of wastewater treated


	20+
	TEAM EVENTS (3) TOGETHER
	Celebrations, anniversaries and team gatherings


	100%
	PERSONNEL
	Full social & health insurance coverage and annual health check-up in 2025


	6,496
	TREES (2)
	Equivalent trees planted


	1,069
	PEOPLE
	Happy members at IDICO
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	SUSTAINABILITY STRATEGY
	IDICO recognizes human capital as its most valuable asset and the foundational pillar of sustainable growth. The Corporation prioritizes building a professional, transparent, and people-centered work environment that fosters innovation, creativity, and the full development of each team member's potential.
	IDICO continuously refines its human resource policies toward competitive and sustainable practices, ensuring employees' legitimate rights through remuneration, benefits, training, and career development programs. The Corporation simultaneously focuses on improving employees' material and spiritual well-being, creating conditions for long-term commitment and shared growth.
	Through comprehensive human resources policies and a people-centered development philosophy, IDICO aims to build a high-quality workforce that strengthens the Corporation's competitive position and creates enduring value for both the enterprise and society.
	IDICO identifies sustainable development as a guiding principle embedded in its long-term growth strategy, aimed at generating stable value for investors, customers, partners, employees, and society. Building on this commitment, the Corporation progressively integrates ESG principles into its investment, governance, and operations, working toward a growth model that balances economic performance, environmental stewardship, and social responsibility.
	Responsibility to employees
	Responsibility to society
	IDICO is committed to creating sustainable value for communities by generating stable employment, improving the quality of life for workers, and implementing social welfare programs in the localities where the Corporation operates. Each project developed by IDICO delivers not only economic returns but also contributes positively to socioeconomic development and enhances the quality of life in the surrounding communities.
	With a clear understanding of corporate responsibility, IDICO actively accompanies local communities in social development initiatives, contributing to the creation of sustainable and livable environments. The Corporation regularly organizes and participates in charitable programs supporting disadvantaged individuals, thereby spreading the spirit of solidarity and corporate social responsibility.
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	Responsibility to the environment
	IDICO is committed to environmental stewardship as an integral part of its sustainable development strategy. Throughout the development, construction, and operation of industrial parks, the Corporation strictly complies with applicable environmental regulations, while proactively implementing management solutions and technologies to minimize impact on the natural environment.
	IDICO-developed industrial parks are equipped with comprehensive environmental infrastructure, including centralized wastewater treatment plants, solid waste collection and management systems, and automated environmental monitoring systems to ensure effective control of emission sources. The Corporation is also progressively implementing energy-efficient infrastructure designs, optimizing resource utilization, and promoting treated-water reuse models.
	In its long-term vision, IDICO actively advances the eco-industrial zone model, encouraging industrial symbiosis and promoting clean production technologies, efficient energy use, and resource optimization among tenant enterprises.
	A landmark initiative is the IDICO Vinh Quang Eco-Industrial  Park in Hai Phong, developed in accordance with green industrial park criteria, contributing to economic growth in harmony with environmental protection.

	Responsibility to customers
	Responsibility to shareholders & investors
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	IDICO recognizes that customer trust and long-term partnerships are critical to sustainable enterprise growth. The Corporation is committed to building and maintaining cooperative relationships grounded in integrity, transparency, and mutual respect.
	In the development and operation of industrial parks, IDICO focuses on delivering comprehensive infrastructure systems, professional support services, and a stable investment environment, enabling tenant enterprises to confidently expand their operations. Credibility and service quality are core principles guiding every customer interaction.
	IDICO actively listens to and values customer feedback as a critical basis for improving service quality and enhancing customer experience. By proactively tracking market trends and continuously innovating, the Corporation aims to deliver increasingly effective infrastructure and service solutions, contributing to a competitive and sustainable investment environment for the business community.
	IDICO is committed to protecting the legitimate rights and interests of shareholders and investors through transparent, effective corporate governance that complies with applicable regulations. The Corporation views the trust and engagement of shareholders and investors as a vital driver of sustainable growth and long-term value creation.
	In its management and operations, IDICO focuses on improving capital efficiency, optimizing its investment portfolio, and developing high-value-added projects to ensure stable and sustainable returns for shareholders. The Corporation also maintains a comprehensive, timely, and transparent disclosure mechanism to reinforce investor confidence and strengthen its reputation in the capital markets.
	With a long-term development orientation and governance aligned to contemporary standards, IDICO aims to build a sustainable growth platform that enhances enterprise value and delivers lasting benefits to shareholders and investors.
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	ESG Report
	CHAPTER 5 Sustainable Development
	Sustainable development is increasingly becoming an imperative for enterprises as the global economy moves toward a more transparent, stable, and responsible business environment. Environmental protection policies, labor rights safeguards, and community contributions are not only legal obligations but also the foundation for creating long-term corporate value.
	In 2025, IDICO's sustainable development orientation was reflected through concrete initiatives across the Corporation's core business segments.
	As one of Vietnam's leading enterprises in industrial park infrastructure development, energy, and industrial services, IDICO recognizes its role and influence on socioeconomic and environmental development. Throughout more than 25 years of development, IDICO has consistently held that economic growth must go hand in hand with environmental stewardship and social responsibility, ensuring harmony across the three dimensions: Economy – Environment – Society.
	Industrial real estate segment
	Recognizing that a safe living and working environment is a critical foundation for long-term development, IDICO develops and operates its industrial parks to modern standards that are environmentally friendly and aligned with community interests.
	The majority of IDICO's industrial parks are fully equipped with comprehensive technical infrastructure, including internal road networks, water supply and drainage systems, and green landscaping, ensuring safe production that is environmentally friendly and socially responsible. A key differentiator of IDICO's industrial zones is the Corporation's self-sufficiency in delivering integrated services such as power supply, clean water supply, wastewater treatment, sports and recreational facilities, and worker accommodation.
	In line with its vision of building a comprehensive industrial ecosystem with sustainability at its core, the modernization and full integration of intra-zone infrastructure services represents an inevitable global development trend.
	IDICO has been continuously developing and upgrading its industrial park service ecosystem — particularly in renewable energy — ensuring that all waste generated from production, business, and service activities is treated to meet environmental technical standards before discharge, thereby supporting the stable and sustainable development of partners, customers, employees, and the broader community.
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	Energy segment
	Other sectors
	The Corporation currently operates two hydropower plants: Dak Mi 3 (capacity 63 MW) and Srok Phu Mieng (capacity 51 MW). Each year, these plants supply over 400 million kWh (average) of electricity to the national grid, while also contributing to water regulation for agricultural production in the downstream areas and generating significant revenues for local budgets.
	In addition, IDICO also invests in and operates a 110/22kV substation system with total capacity reaching 481 MVA by end of 2025, along with a 22kV distribution grid spanning over 120 km in total length, ensuring stable and reliable power supply for investors in IDICO industrial zones and surrounding areas.
	In line with the energy transition trend and the growing demand for clean energy among businesses , especially FDI enterprises, IDICO-IDERGY was established with a focus on developing rooftop solar power projects.
	By end of 2025, IDERGY had developed over 13 MWp of solar power capacity, producing and supplying more than 7.2 million kWh of clean electricity to factories in the industrial zone. The continued expansion of renewable energy projects is considered one of the key solutions to support IDICO's sustainable development goals and fulfill its ESG commitments in the years ahead.
	In 2025, IDICO signed Memoranda of Strategic Cooperation with VinEnergo Energy Joint Stock Company, VinFast Manufacturing and Trading Joint Stock Company, V-Green Global Charging Station Development Joint Stock Company, and GSM (Xanh SM) Green and Smart Mobility Joint Stock Company. This cross-sector collaboration between industrial infrastructure, renewable energy, manufacturing, and green transportation is expected to drive IDICO's sustainable industrial ecosystem on a nationwide scale.
	IDICO's management, in close coordination with specialized technical teams, consistently focuses on developing operational plans with comprehensive policies, including: ensuring occupational safety, optimizing and conserving input materials, and strictly controlling raw material quality prior to use.
	At the same time, IDICO is committed to protecting the environment within and around project areas, ensuring construction progress and quality upon commissioning, thereby improving operational efficiency and contributing to sustainable development.

	Efficient management of raw materials
	In operations, IDICO consistently ensures the use of clean and environmentally friendly fuels, applying modern technology to conserve resources, land, energy, and water, with widespread effects that promote supporting industries and service activities. Additionally, the Corporation strengthens environmental impact management and optimizes resource utilization, researching and applying smart construction products.
	IDICO continuously updates new technologies in construction activities, particularly energy-saving solutions, to improve operational efficiency and reduce greenhouse gas emissions, contributing to sustainable development.
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	Human resource policies
	IDICO regards human capital as the decisive factor in sustainable corporate development. During the year, the Corporation fully complied with all statutory employee benefit requirements, including social insurance, health insurance, and accident insurance.
	Throughout the restructuring and organizational realignment of the parent company and subsidiaries, IDICO ensured all employees' legitimate rights were protected, and implemented training and skills development programs to enhance professional capabilities and create long-term career advancement opportunities for all staff.
	In addition to statutory benefit policies, the Corporation regularly organizes cultural, sports, and team-building activities that contribute to a positive and cohesive workplace environment and enhance employees' overall quality of life.
	For IDICO, the first fundamental factor is always human, identifying employees as the core factor, the center of the operation process. Therefore, along with business strategies, the Corporation always focuses on developing policies for employees, retaining current employees and attracting new high-quality employees.

	Mr. DANG CHINH TRUNG
	General Director of IDICO
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	Reasonable water consumption
	All IDICO-managed industrial parks are designed and operated with dedicated wastewater collection and treatment systems, fully segregated from stormwater drainage networks running along internal roads to ensure complete collection of both stormwater and industrial effluent:
	Rainwater is discharged directly to designated receiving bodies; wastewater is collected and channelled to the treatment plant.
	Industrial park effluent is centrally treated to full regulatory discharge standards before release to the environment.
	The Corporation consistently promotes responsible water use, actively encourages employees to identify and promptly address leaks and faults, and incentivizes staff to submit innovations and improvements that maximize water use efficiency.

	Environmental regulatory compliance
	All industrial parks developed and managed by IDICO are equipped with centralized wastewater treatment systems operating in full compliance with current environmental standards. Effluent generated within the zones is collected and treated to regulatory standards before discharge, thereby mitigating water pollution risks and protecting the ecosystem in the localities where the Corporation operates.
	As at end of 2025, total centralized wastewater treatment capacity across IDICO's industrial parks reached approximately 42,500 m³/day.
	In parallel with ongoing operations, the Corporation is progressively exploring treated-water reuse solutions for appropriate applications, with the aim of improving resource efficiency and reducing pressure on natural water sources.
	These initiatives also form the basis for IDICO's progressive transition of its industrial parks to an eco-industrial park model, targeting efficient resource utilization, emissions reduction, and long-term sustainable development.

	Chapter 06
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	GENERAL INFORMATION
	Legal Representative
	The Legal Representative of the Corporation during the year and as at the date of this report is Mr. Dang Chinh Trung.
	Mr. Nguyen Viet Tuan was authorized by Mr. Dang Chinh Trung to sign the consolidated financial statements for the fiscal year ended 31 December 2025, pursuant to Power of Attorney No. 29/UQ-TCT dated 27 July 2023.

	Auditor
	The auditor of IDICO Corporation - JSC is Ernst & Young Vietnam Co., Ltd.

	Auditor's Opinion
	Audited Financial Statements
	CHAPTER 6 Financial Statements
	In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial position of the Corporation as at 31 December 2025, as well as its consolidated results of operations and consolidated cash flows for the fiscal year then ended, in accordance with Vietnamese Accounting Standards, the Vietnamese Enterprise Accounting Regime, and relevant legal regulations governing the preparation and presentation of consolidated financial statements.
	The audited consolidated financial statements for FY2025 of IDICO Corporation - JSC were disclosed in accordance with regulatory requirements and published on the Company's investor relations website at www.idico.com.vn on 27 March 2026.
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