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Dear Valued Shareholders,

The year 2024 marked a period full of
challengesbutalsosignificant efforts
by DRH Holdings in maintaining
operations, restructuring, and
gradually overcoming financial
difficulties. With the support of
our shareholders, partners, and all
employees, we have implemented
various solutions to optimize
resources, focus on completing
unfinished projects, and fulfill urgent
financial obligations.

The Board of Directors has
consistently worked alongside the
Board of Management to resolve
legal issues, improve cash flow,
and seek sustainable development

opportunities.

In 2025, DRH Holdings will remain
steadfast in the Company’s
restructuring strategy, prioritizing
the completion of key projects,
reinforcing shareholder confidence,
and establishing a solid foundation
for recovery.

CHAIRMAN
THE BOARD OF DIRECTORS

We sincerely appreciate the trust and support of our valued
shareholders, partners, and all employees throughout this journey.
The Board of Directors commits to continuing our efforts, innovation,
and flexibility to bring DRH Holdings back to a growth trajectory as
soon as possible.

ON BEHALF OF THE BOARD OF DIRECTORS

CHAIRMAN

Phan Tan Dat
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GENERAL INFORMATION

)

VISION CORE VALUES

Placing customer benefits alongside business interests. Committing to
product quality and sustainable development. Strengthening internal
strength through sharing, dialogue, and synergy.

To build a brand based on a unique model, aiming to become a strong
multi-industry investment company in terms of both scale and scope of
operations. To provide the market with high-quality products that meet
customer needs.

Focus on creating, improving, and maintaining a positive image with
customers, partners, and investors.

CORPORATE CULTURE

DRH Holdings fosters a corporate cultural environment that reflects

humanity, focusing on building cultural elements that inspire creativity and

deliver high labor efficiency based on the foundation of “Respect - Innovation
M ISSION - Teamwork” with leaders who are “Impartial - Exemplary - Insightful.”

To provide the real estate market with solutions for a perfect living
environment: Applying strict inspection and control processes from

4 researching customer needs, conceptualizing project formation, developing
overall planning and architectural design, and using modern technology in
project construction to ensure the supply of high-quality products to the
market.

The extended family of DRH Holdings is a collective rich in cultural traditions,
united in preserving and developing traditional values that will always shine
brightly over time.

Building closed living spaces for a civilized community, together striving for
a green and clean quality of life.

Contributing to bringing a happy and prosperous life to the community.

2024 Annual Report DRH Holdings Joint Stock Company



GENERAL INFORMATION

Trading name: DRH HOLDINGS JOINT STOCK COMPANY

Business Registration Certificate No.: Business Registration Certificate No. 0304266964 dated
March 6, 2006, 18th amendment dated July 18, 2020, issued by the Ho Chi Minh City Department of
Planning and Investment.

Charter capital: VND 1,243,538,660,000

-

Owner’s capital: VND 1,243,538,660,000
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Address: 67 Ham Nghi Street, Nguyen Thai Binh Ward, District 1, Ho Chi Minh City

Telephone: 028 3822 3771

Fax: 028 3822 3727

&

Website: www.drh.vn

Email: drh@drh.vn
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° GENERAL INFORMATION

Establishment and development process

» 2006
At the end of 2006, the } 2010

charter capital increased to

50 billion VND. In March 2006, In October 2010, the charter
07 founding shareholders capital was increased to 184
established Dream House } 2008 pillion VND. In July 2010,
Trading Construction ) nearly 15 million shares of
Joint Stock Company (the Increas.e.d charter capital to the Company were traded
predecessor of Dream House 120.5 billion VND on the Ho Chi Minh City
Investment Joint Stock Stock Exchange. In March
Company) with a charter 2010, the Company became
capital of 16.35 billion VND.) a public company.

» 2007 » 2009 » 2015

In June 2007, the charter ;
' Increased charter capital to .
capital was increased to 105 1499 billion VND Increased charter capital

billion VND. In April 2007, to 300 billion VND.
the charter capital was
increased to 80 billion VND.

» 2018 - 2019

2018: Successfully issued
a private placement and
ESOP, increasing capital to
609,999,330,000 billion VND.
In August 2018, shares were
issued to increase capital
} 2016 fromm owner's equity and } 2022 - 2023
ESOP shares for company

In April 2016, a private employees. Completed capital
placement was made to increase according to
strategic shareholders to 2019: Moved headquarters to the ratio of 11 to 1243
increase charter capital 67 Ham Nghi Street, Nguyen billion VND. Developing
from 184 billion VND to Thai Binh Ward, District 1, Ho according to the strategic
490 billion VND. Chi Minh City. direction 2021- 2025.

» 2017 » 2020 - 2021

The company is aiming to 2020: Elected to the Board of
transform the operating Directors for the term 2020 -
model to Holdings. 2025.

2021: Strategic direction 2021
- 2025. Approved the plan to
increase charter capital by
issuing additional shares to
the public at a ratio of 1:1.
12 | 2024 Annual Report DRH Holdings Joint Stock Company | 13
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GENERAL INFORMATION

2024 Annual Report

Industrial park: Continuing to focus on
promoting investment in infrastructure,
leasing, and operating industrial parks.

Real estate: Continuing the strategy of
strongly developing real estate business
activities, making a mark on the market
with projects that are being and will be
developed.

Construction materials: Focusing on
finding more stone mines to increase
production, step by step consolidating
and establishing the goal of leading
in the field of mining and processing
minerals for construction materials.

LOCATION OF BUSINESS

DRH Holdings has introduced a strategy to develop
land funds in key economic regions such as Ho Chi
Minh City, Ba Ria - Vung Tau, Binh Duong, Dong Nai...

In addition, the company also actively seeks
and expands land funds to serve the long-term
development goals towards neighboring markets
and implements projects in localities with potential
and advantages in developing residential areas and
industrial parks.

DRH Holdings Joint Stock Company |
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GENERAL INFORMATION

Information about governance model, business organization and
managerial apparatus

- GOVERNANCE MODEL

Currently, DRH operates under the governance model as stipulated in Point b, Clause 1, Article 137 of
 the Law on Enterprise, including: the General Meeting of Shareholders, the Board of Directors, the |

General Director, and an Audit Committee under the Board of Directors.

MANAGEMENT STRUCTURE

2024 Annual Report

GENERAL MEETING OF
SHAREHOLDERS

BOARD OF DIRECTORS

COMMITTEE/BOARD UNDER
THE BOARD OF DIRECTORS

AUDIT COMMITTEE

INTERNAL AUDIT
DEPARTMENT

THE BOARD OF
MANAGEMENT

OFFICE OF THE BOARD

OF DIRECTORS

PROJECT
BUSINESS DIVISION INVESTMENT

DIVISION

COMMUNICATION - PROJECT
MARKETING DEVELOPMENT
CUSTOMER PROJECT LEGAL

SERVICE AFFAIRS
SALES

PROJECT

MANAGEMENT
DIVISION

TECHNICAL
MANAGEMENT

FINANCE DIVISION

FINANCE

CONSTRUCTION
ECONOMICS

ACCOUNTING

PROJECT
MANAGEMENT
UNITS

FINANCIAL
INVESTMENT

SUPPORT DIVISION

ADMINISTRATION
AND HUMAN
RESOURCES

LEGAL AFFAIRS

DRH Holdings Joint Stock Company 17



° GENERAL INFORMATION

Subsidiaries, associated companies

SUBSIDIARIES

18

An Phu Long Real Estate Joint Stock Company

Address

177 Huynh Tan Phat, Phu Thuan Ward, District 7, Ho
Chi Minh City

117-119-121 Nguyen Du, Ben Thanh Ward, District 1,
HO,,(,:,hi Minrh”City

VND 810,000,000,000

0314298429

In operation

Real estate trading and developing

99.00%

Thuan Tien Real Estate Development Joint Stock Company

| 2024 Annual Report

67 Ham Nghi, Nguyen Thai Binh Ward, District 1,
Ho Chi Minh City

VND 20,000,000,000

0314188264

In operation

Real estate trading and developing

98.01%

Binh Dong Real Estate Investment Company Limited

Address

ASSOCIATED COMPANIES

277 Ben Binh Dong, Ward 14, District 8, Ho Chi
Minh City

VND ZOO,OCV)VCV),OOO,OVCVJVCV)

0313876275

In operation

Real estate trading and developing

99.00%

Binh Duong Mineral and Construction Joint Stock Company

Business lines

Binh Duong Avenue, Thuan Giao Ward, Thuan An
City, Binh Duong Province

776.3 billion VND
3700148825

In operation

Producing construction materials
Mining and processing minerals
Services

InerVJVstriaI prarrk real estate

2115%

DRH Holdings Joint Stock Company |
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GENERAL INFORMATION

Development orientations

DRH Holdings is oriented to develop under a multi-sectoral
investment group model, focusing on real estate development,
mineral exploitation, construction material production, and
industrial park development.

The business area is concentrated in the Southeast region,
taking advantage of the upgrading infrastructure system and
diverse market demands.

DRH Holdings will focus on developing core
e business activities, which are real estate
business and project development.

° Promote investment in mineral exploitation
and production of construction materials.

Besides, DRH Holdings will also invest

e in  enterprises (listed or unlisted) with
potential, in accordance with a sustainable
development strategy, to increase profits for
the Company.

DRH Holdings Joint Stock Company 21
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° GENERAL INFORMATION

22

Risks

RISK IDENTIFICATION

Risk is a potential factor that can affect the completion of DRH Holdings’ objectives. Operating in a
volatile and risky environment such as the real estate market, the Board of Management is always
aware and develops appropriate management policies to respond to risks. The management
process includes: risk identification/assessment, risk limit determination, and risk control.

| 2024 Annual Report

MARKET RISK

Risks that change the value of
owned assets in an unfavorable
direction, negatively impacting
DRH Holdings' income or capital
due to fluctuations in market
factors such as real estate prices,
liquidity in the real estate market,
etc

OPERATIONAL RISK

Risks occur due to technical
errors, system failures, operational
process issues, errors caused
by humans during operations,
or due to lack of business
capital arising from expenses,
investment activities, or due to
other objective reasons.

LEGAL RISK

Risks arising from non-
compliance, incomplete
compliance,incorrectcompliance
with legal regulations related
to DRH Holdings' business
operations and from contract
cancellation due to illegal
contracts, exceeding authority,
omissions of terms or incomplete
standards, or due to other
reasons.

PAYMENT RISK

Potential risks that negatively
impact DRH Holdings' income
or capital because the borrower
or partner does not fully and
correctly fulfill their obligations in
the Contract/Commitment.

LIQUIDITY RISK

Risks occur when DRH Holdings
cannot pay s due financial
obligations or cannot promptly
convert assets into cash at a
reasonable value in the short
term due to a lack of liquidity in
the market, having to mobilize
other sources at a higher cost
than liquidity, or being unable
to borrow to meet payment
capacity.

ENVIRONMENTAL RISK

Risks  arise because DRH
Holdings or contractors, while
constructing projects, may cause
environmental pollution or violate
regulations such as smoke, dust,
noise, traffic congestion, labor
safety,...

DRH Holdings Joint Stock Company |
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GENERAL INFORMATION
Risks

RISK MANAGEMENT

DRH Holdings has established a comprehensive internal governance system with a strict
authorization mechanism to closely manage each aspect of the company's operations and to
quickly handle situations arising in business operations. With this mechanism, daily tasks are
handled flexibly, but inspection and supervision are still ensured.

The company's business, construction, project deployment, and financial activities are all
conducted in accordance with the standards and regulations of Viethamese law and certain
international practices. Collaboration with partners who meet Viethamese and international
standards to inspect, supervise, audit, and evaluate the company’s projects and operating results
is always a priority.

In order to ensure uninterrupted and continuous operation, the company has fully invested in
an information technology system for administration, management and operation. With this
system, in the event that one or more of the company’s operating locations are interrupted, work
can be deployed at another location. All information and data are highly confidential.

24 2024 Annual Report

In the course of business operations, whether in the office or at construction sites, the protection
and prevention of occupational accidents are always a priority. Labor safety regulations are
constantly updated and trained to all employees. The company has a dedicated department
to supervise, inspect, and remind the compliance with labor safety regulations at the office,
construction sites, and projects.

In the context of climate change and environmental pollution being a burning issue for many
countries, including Vietnam, with the Company's sense of responsibility, DRH Holdings always
chooses optimal solutions to save energy and minimize polluting agents. In addition to saving
energy in the process of production, business, and construction, the company’s projects are
selected with new, environmentally friendly materials with high durability, which helps to minimize
waste into the environment.

DRH Holdings Joint Stock Company

25
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OPERATIONS IN THE YEAR

RESULTS OF BUSINESS OPERATIONS

GENERAL SITUATION ASSESSMENT

In 2024, the global economy recovered slowly and
unevenly, although it gradually improved toward the
end of the year. Global inflation decreased compared
to 2023, but the wars in Central and Eastern Europe
remained tense, and supply chains and commodity
prices were still subject to many risks. Major
economiesbegantocutinterestrates, helpingtoease
financial conditions. The three largest economies in
the world faced their own challenges. The U.S. grew
thanks to consumption and exports, the European
Union (EU) struggled with high energy costs, and
China transformed its economic model and faced
unemployment. Despite facing many difficulties and
interwoven challenges, Vietham's economic growth
still maintained its recovery momentum thanks to
export activities and attracting investment capital.
According to data from the General Statistics Office,
the realized investment capital of the whole society
in 2024 at current prices was estimated at 3,692.1
trillion VND, an increase of 7.5% compared to 2023
(higher than the increase of 6.6% of the previous
year), including: State sector capital reached 1,019.3

Total Revenue 4495 51.35
Profit before tax -99.33 -192.71
Profit after tax -103.80 -203.37

28 2024 Annual Report

trillion VND, accounting for 27.6% of total capital and
increasing by 5.3%; the non-state sector reached
2,064.2 trillion VND, accounting for 559% and
increasing by 7.7%; the foreign direct investment
sector reached 608.6 trillion VND, accounting for
16.5% and increasing by 10.6%.

Following a period of recession in recent years, the
real estate market, especially residential real estate,
has seen a strong recovery in 2024 thanks to the
support of two main factors: legal framework and
lending interest rates. During the year, the legal
system in the field of state management of the
Construction industry continued to be improved,
notably the revised Land Law (passed on June 29,
2024), along with the Housing Law 2023 and the Law
on Real Estate Business 2023, which took effect from
August 1, 2024. These changes help remove legal
barriers for real estate projects and create a more
positive sentiment for homebuyers. In addition, the
demand for houses also increased thanks to the sharp
decrease in lending interest rates in 2024 compared
to the peakin early 2023

Unit: Billion VND

14% 60 86%
99% 5 =
96% =

SPECIFY THE RESULTS ACHIEVED FOR THE YEAR
Real estate business operations

Amidst the deadlock in the real estate market
situation in Ho Chi Minh City, Dong Nai, and
Binh Duong related to legal procedure obstacles,
DRH's investment projects have not been able
to find suitable solutions. Recognizing this issue,
the Board of Directors has directed the Company
to continue not to seek and develop new Real
Estate projects, focusing all resources to complete
unfinished projects for handover to customers.
These efforts have not yet yielded the desired
results by the end of 2024, but there has been
some progress, creating a premise for a more
positive change in 2025.

Investment activities in the Company’s
subsidiaries in the field of construction
materials

In 2024, the DRH company’s Board of Directors
held two meetings and issued a Resolution on
the sale of KSB Company shares. The purpose
is to implement the Company's investment
restructuring plan in order to collect cash to fulfill
overdue payment obligations.

Although the real estate market in 2024 had positive changes, in general, the business results of real
estate enterprises in the South were still not very positive. Real estate prices in some areas remained
high, causing market liquidity to begin to decline and new supply to dry up due to legal problems
that made it difficult for businesses to bring projects to the market and improve cash flow.

In addition, the high leverage typical of the real estate industry has forced companies to face
increasing interest expenses, making it difficult to control costs and improve profit margins.

In this context, in 2024, the company’s total revenue reached VND 51.35 billion, an increase of more
than VND 6 billion compared to 2023, corresponding to a growth rate of over 14%, with most of
the revenue coming from financial activities. Meanwhile, expenses increased by more than 60%
compared to the previousyear, leading to a significant decline in the company’s profit and continuing
to report negative business results. This indicates that challenges related to costs, cash flow, and
operational efficiency have yet to be effectively controlled, while the market has not fully recovered.

In order to stabilize business operations in the near future, the Company will continue to implement
and build a business plan, maintain and promote the construction of projects to ensure project
progress, maintain revenue collection from customers according to the construction progress and

handover of projects in 2025.

DRH Holdings Joint Stock Company
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OPERATIONS IN THE YEAR

BOARD OF DIRECTORS

LIST OF BOARD OF DIRECTORS

1 Mr. Phan Tan Dat Chairman of the Board of Directors

Member of the Board of Directors cum

CURRICULUM VITAE OF THE BOARD OF DIRECTORS

General Director

Member of the Board of Directors cum MR. PHAN TAN DAT

Deputy General Director

Independent Member of the Board of Dismissed as of November 5,
Directors 2024

Independent Member of the Board of i
Year of birth: 1984

Directors

Nationality: Vietnamese

Professional Qualifications: Bachelor
of Economics

From 2016 — present: Chairman of the Board of Directors of Binh Duong Mineral and Construction Joint Stock
Company

From 2015 — present: Chairman of the Board of Directors of DRH Holdings Joint Stock Company
From 2006 — 2014: Financial Investment Division — Vietnam Export Import Commercial Joint Stock Bank
Position currently held at the issuing organization: Chairman of the Board of Directors

Position currently held in other organizations: Chairman of the Board of Directors of Binh Duong
Mineral and Construction Joint Stock Company

Number of shares owned: 5,287,620 shares, accounting for 4.25% of the charter capital.

30 2024 Annual Report DRH Holdings Joint Stock Company 31



OPERATIONS IN THE YEAR

BOARD OF DIRECTORS

CURRICULUM VITAE OF THE BOARD OF DIRECTORS

MR. NGO DUC SON MR. TRAN HOANG ANH

Year of birth: 1979 .
Year of birth: 1980

Nationality: Vietnamese . . ,
Nationality: Vietnamese

Professional Qualifications: Bachelor of

Economics Professional Qualifications: Master of

Economics

August 2020 - present: General Director of DRH Holdings Joint Stock Company 2016 — present: Deputy General Director of DRH Holdings Joint Stock Company

2018 — July 2020: Deputy General Director of DRH Holdings Joint Stock Company 2010: Head of Finance Department of the sugar industry of TTC Group

2008 - 2017: Business Director of Dai A Land, Deputy General Director of Kim Oanh Group 2000- 2010: A&C Auditing and Consulting Co., Ltd.

Position currently held at the issuing organization: Member of the Board of Directors cum General Director Position currently held at the issuing organization: Member of the Board of Directors cum Deputy

General Director
Position currently held in other organizations: None

Position currently held in other organizations: None
Number of shares owned: 600,000 shares, accounting for 0.48% of the charter capital.

Number of shares owned: 400,000 shares, accounting for 0.32% of the charter capital.

32 2024 Annual Report DRH Holdings Joint Stock Company 33



OPERATIONS IN THE YEAR

BOARD OF DIRECTORS

CURRICULUM VITAE OF THE BOARD OF DIRECTORS

34

MR. HO NGOC BACH

Year of birth: 1983
Nationality: Vietnamese

Professional Qualifications: Master of
Economics

Over 10 years of experience in the capital market at financial institutions such as: MBS Securities, Ho Chi
Minh City Development Joint Stock Commercial Bank — HD Bank, Viet Capital Commercial Joint Stock Bank,
Vietnam Thuong Tin Commercial Joint Stock Bank.

Position currently held at the issuing organization: Independent Member of the Board of Directors
cum Head of the Audit Committee

Position currently held in other organizations: None

Number of shares owned: O shares, accounting for 0% of the charter capital.

2024 Annual Report

MR. NGUYEN LAM TUNG

Year of birth: 1982
Nationality: Vietnamese

Professional Qualifications: Master of
Economics

Held various management positions in the investment banking divisions at Bao Viet Securities Joint Stock
Company (BVS), Saigon - Hanoi Securities Joint Stock Company (SHS), and Dai Duong Securities Joint Stock
Company (OCS).

Position currently held at the issuing organization: Independent member of the Board of Directors
cum member of the Audit Committee

Position currently held at other organizations: None

Number of shares owned: 150,000 shares, accounting for 0.12% of the charter capital.

DRH Holdings Joint Stock Company 35



OPERATIONS IN THE YEAR

BOARD OF DIRECTORS

CHANGES IN THE BOARD OF DIRECTORS

Independent Member of the Board of
1 Mr. Ho Ngoc Bach ) November 5, 2024
Directors

BOARD OF MANAGEMENT

LIST OF THE BOARD OF MANAGEMENT

1 Mr. Ngo Duc Son General Director MS. LE THI THUAN
2 Mr. Tran Hoang Anh Deputy General Director
3 Ms. Le Thi Thuan Chief Accountant

Year of birth: 1979

CURRICULUM VITAE OF THE BOARD OF MANAGEMENT Nationality: Vietnamese

MR. NGO DUC SON Professional Qualifications: Bachelor of Economics

(Presented in the BOD'’s curriculum vitae)

2006 - present: Chief Accountant of DRH

MR. TRAN HOANG ANH ) ;
Holdings Joint Stock Company

(Presented in the BOD'’s curriculum vitae)

Position currently held at the issuing organization:
Chief Accountant of DRH Holdings Joint Stock
Company

Position currently held at other organizations:
None

Number of shares owned: 20,000 shares, accounting
for 0.02% of the charter capital.

36 2024 Annual Report DRH Holdings Joint Stock Company 37



OPERATIONS IN THE YEAR

NUMBER OF STAFFS

AUDIT COMMITTEE The total number of Company personnel by the end of 2024 is 40 people, a 20% decrease compared to the
number of personnel at the end of 2023, which was 50 people. Regarding the structure: female personnel
account for 38%, and male personnel account for 62% of the total personnel. Regarding labor qualification,
personnel with university and postgraduate degrees account for 75%, specifically as follows:

LIST OF THE AUDIT COMMITTEE

1 Mr. Nguyen Lam Tung Head of the Audit Committee Appointed as of December 4, 2024
2 Mr. Ho Ngoc Bach Head of the Audit Committee Dismissed as of November 5, 2024
3 Mr. Phan Tan Dat Member of the Audit Committee Appointed as of December 4, 2024
Postgraduate level 2 2 4 2 2 4
CURRICULUM VITAE OF THE AUDIT COMMITTEE S L
University 24 10 34 19 7 26
MR. HO NGOC BACH MR. PHAN TAN DAT College 1 6 7 1 4 5
(Presented in the BOD's curriculum vitae) (Presented in the BOD's curriculum vitae) Vocationa 1 1 2 1 1 2
MR. NGUYEN LAM TUNG Unskilled labor 2 1 3 2 1 3
(Presented in the BOD’s curriculum vitae) Total 30 20 50 25 15 40

CHANGES IN THE AUDIT COMMITTEE

1 Mr. Ho Ngoc Bach Head of the Audit Committee November 5, 2024
2 Mr. Nguyen Lam Tung Head of the Audit Committee December 4, 2024
3 Mr. Phan Tan Dat Member of the Audit Committee December 4, 2024

38 2024 Annual Report DRH Holdings Joint Stock Company 39



OPERATIONS IN THE YEAR

BRIEF INFORMATION AND CHANGES ON THE EMPLOYEE'S POLICIES MAJOR INVESTMENTS
In 2024, many real estate businesses in the market had e

to cut down on the number and costs of personnel

due to difficulties. At DRH Holdings, despite extreme 28.6

difficulties, the company still tried to ensure the income 26.2

level and welfare policies for employees by adjusting
the Salary Scale - Payroll for social insurance payment

from July 1, 2024, according to State regulations. In 2024, despite the initial recovery of the market,

DRH and real estate businesses in general still faced
many challenges. In that situation, the company
tried to maintain stable operations, implement
legal tasks, review the records of contractors,
maintain protection activities, preserve the project
landscape, extend contracts, and carry out warranty
and maintenance work.

The welfare policies for employees are still implemented
and ensured by the Company at a minimum level,
specifically health insurance: The Company purchases
a Bao Minh health insurance package for staff;
expenditures to encourage and motivate on holidays,
anniversaries of the Company's birthday, organizing
internalcommunicationactivitiestocreatea playground
and environment for exchange and connection for staff.

In addition to participating in programs to update
specialized knowledge for each department such as 2023 2024
Tax club activities, participating in programs to update
legal knowledge, laws on real estate, taxes, social
insurance, etc., the Heads of units consolidate and \
guide professional work for employees, etc., helping
staff have the opportunity to learn and participate in
real-life situations. Average income of employees
over the years

Employee Training and Development Policy: Promote
human resource development to foster a successor
force, improve management capacity and working
skills for the staff, and complete the personnel structure
for units to meet work requirements. The Company still
prioritizes internal promotion.

(Unit: Million VND/person/year)

b

b,
D
P. 72
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OPERATIONS IN THE YEAR

General information: \With 168 apartments, 82 Officetel units, and 9 Shophouses, the
D-vela project located in District 7, one of the most dynamic and potential areas of Ho
Chi Minh City, has been handed over to customers with the committed quality. The
apartment complex has been operating to ensure a safe and modern living space and
bring many benefits to residents.

Implementation status: The Company has completed the handover of houses to
customers, common utility areas, and project premises, providing residents with an
optimal living space. The company is in the process of completing the procedures to
issue the certificate of apartment ownership to customers as well as the handover
of the D-vela project when the Apartment Building Management completes its
operating regulations.

42 2024 Annual Report

AURORA

General information: High-class apartment project in District 8 adjacent to District 5,
with 2 street frontages, 2 river frontages with a scale of 445 apartments, 32 Officetel,
9 Shophouses. This is a project with a convenient location for traffic and brings a clear
living space, with high-class architectural design, maximizing the unobstructed views
towards the river.

Implementation status: The project is in the process of completion.

Expected progress: The project is behind schedule, and the company will promote
construction to hand over in 2025.

DRH Holdings Joint Stock Company 43



@ OPERATIONS IN THE YEAR

44

Investment activities, project implementation

METRO VALLEY RESIDENTIAL AREA (COMMERCIAL NAME SYMBIO
GARDEN)

General information: The Symbio Garden project is an impressive townhouse - commercial - health
model developed on the principle that all elements, such as nature, people, science and technology,
and infrastructure, will develop together, respect each other, and have beneficial effects on each other.
As a result, residents in the area will enjoy a healthy, convenient, safe, and quality life..

Implementation status: The project has a Decision approving the 1/500 plan and is in the process of
completing legal procedures on land and investment in accordance with the provisions of the 2020
Law on Investment.

Expected progress: handover in 2025

| 2024 Annual Report
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OPERATIONS IN THE YEAR

SUBSIDIARIES, ASSOCIATED COMPANIES

No. Targets Actual 2023 Actual 2024 %2024/2023 : Targets Actual 2023 Actual 2024 %2024/2023
1 Total assets 119.86 127.40 106% 1 Total assets 946.09 1058.50 12%
2 Net revenue 3.57 3.59 101% 2 Finance income 22.20 22.01 99%
3 Cost of goods sold 7.25 6.45 89% 3 Selling, general & administrative, 0.3] 028 90%

and financial expenses
“ Finance income 056 0 0% 4 Operating profit 14.67 9.98 68%
5 zi l(lji ?i?{aiec?jrglieaig nistrative, 0.21 1.52 724% 5  Other profit (0.78) 1.27) 163%
6 Operating profit (3.33) (4.68) 141% 6 Profit before tax 13.88 8.70 63%
7 Other profit m 0.21 -21% 7 Profit after tax 10.92 6.82 62%
8 Profit before tax (4.34) (4.47) 103%
9 Profit after tax (4.34) (3.97) 91%

No. Targets Actual 2023 Actual 2024 %2024/2023 No. Targets Actual 2023 Actual 2024 %2024/2023
1 Total assets 1,752 1,747 100% 1 Total assets 4.276.64 4,276.64 100%
2 Net revenue 520 0 0% 2 Net revenue 528.62 401.28 76%
3 Cost of goods sold 0.46 0 0% 3 Cost of goods sold (289.53) (223.60) 77%
4 Finance income 0 0 0% 4 Finance income 79.67 122.36 154%
s Seln e e s SnogmenimEEe s
6 Operating profit (9.90) (28.506) 289% 6 Operating profit 104.56 121.73 16%
7 Other profit (2.04) (1.73) 84% 7 Other profit 0.72 (38.04) -5312%
8 Profit before tax (11.94) (30.28) 254% 8 Profit before tax 105.28 83.69 79%
9 Profit after tax (12.64) (30.28) 240% 9 Profit after tax 73.77 52.96 72%

No. Targets Actual 2023 Actual 2024 %2024/2023
1 Total assets 35.08 35.09 100%
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Financial situation

FINANCIAL SITUATION
Indicator Year 2023 Year 2024 % change
Total asset value 3,960.64 3,900.91 -1.51%
Net revenue 8.80 3.57 -59.41%
Operating profit -96.17 -188.71 96.23%
Other profit -3.16 -4.00 96.23%
Profit before tax -99.33 -192.71 94.01%
Profit after tax -103.80 -203.37 95.91%
Payout ratio 0% 0% 0%
MAJOR FINANCIAL INDICATORS
No. Indicator Unit Year 2023 Year 2024
| Solvency Ratio
- Current ratio Times 115 1.09
- Quick ratio Times 0.67 0.60
[l Debt Structure Ratio
- Debt/Total Assets Ratio % 61.87% 66.50%
- Debt/Owner's Equity ratio % 162.28% 198.53%
I Operation capability Ratio
- Inventory turnover Times 0.006 0.006
- Total asset turnover Times 0.002 0.001
\ Profitability
- Profit after tax/Net revenue Ratio % -1,179.85% -5,694.49%
- Profit after tax/Average equity ratio % -6.64% -14.44%
- Profit after tax/ Average total assets ratio % -2.66% -517%
- Profit from business activities/Net Revenue Ratio % -1,093.05% -5,284.04%
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SOLVENCY RATIO

The Company's solvency ratios all declined
compared to the previous year, with the
current ratio decreasing by 0.06 times to 1.09
times, and the quick ratio decreasing by 0.07
times to 0.60 times.

Accrued expenses in the period increased by
more than 187 billion VND, causing current
liabilities to increase by 5.59% in the period,
while current assets slightly decreased by
0.04% because the Company used cash to pay
debtobligationsduring the period. Inventories
in the period accounted for approximately 32%
of the value of current assets and increased
by nearly 107 billion VND; therefore, excluding
inventories, the Company’s quick payment
ability has not improved compared to last year

DEBT STRUCTURE RATIO

The use of high financial leverage can help
the Company optimize return on equity.
However, in the context of a challenging real
estate market, this leverage increases the
pressure on the Company's debt repayment
obligations.

The Company's debt structure ratios all
increased compared to last year; specifically,
the Debt/Total Assets ratio increased by 4.63%,
reaching 66.50%, and the Debt/Owner's
Equity ratio increased by 36.25%, reaching
198.53%. The reason is that liabilities increased
by 5.86%, while both total assets and equity
decreased by 151% and 13.47%, respectively,
compared to last year.

\
115 109
0.67 I 060
2023 2024
Il currentratio
- Quick ratio
J
\
198.53%
162.28%
66.50%
61.87% I
2023 2024
Il Debt/Total Assets Ratio
B Debt/owner's Equity ratio
J
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Financial situation
MAJOR FINANCIAL INDICATORS

OPERATION CAPABILITY RATIO

The Company's operational performance tends to decrease slightly and is
reflected in the indicators during the year. Inventory turnover and total asset
turnover in 2024 reached 0.006 and 0.001 times, respectively.

In the real estate industry, inventory turnover and total asset turnover are often
lower than in other industries due to the long-term nature of projects and long
business cycles. To improve the ratio in accordance with the characteristics of
the industry, the Company actively builds a business strategy suitable to the
general situation while accelerating project progress, increasing turnover, and
improving financial efficiency.

PROFITABILITY

Although the real estate market has had positive changes, especially in
clearing legal procedures, these factors need time to truly impact the business
results of enterprises.

The Company’s profitability indicators all decreased sharply compared to last
year, mainly due to difficulties in improving sales revenue and controlling
financial expenses.

| 2024 Annual Report

SHARE INFORMATION AS OF DECEMBER 31, 2024

Stock name: SHARES OF DRH HOLDINGS JOINT STOCK COMPANY
Stock type: Ordinary shares

Stock code: DRH

Par value: VND 10,000

Total number of shares issued: 124,353,866 shares

Outstanding shares: 124,353,866 shares

Number of treasury shares: 646,000 shares

Number of freely transferable shares: 124,353,866 shares

Number of shares with restricted transfer: O shares

DRH Holdings Joint Stock Company |

51




52

OPERATIONS IN THE YEAR

2024 Annual Report

Shareholders structure (as of December 31, 2024)

State-Owned

! Shareholders 0 0 0 0 0
2 Fouing shareholders/ 0 0 0 0 0
- Domestic
- Foreign
Major shareholders (own-
3 ing 5% or more of share (o) (o) (o) (o) (o)
capital)
- Domestic
- Foreign
4 Company union o o o o o
- Domestic
- Foreign
5 Treasury shares 646,000 0.52% 1 1 0
6 Shareholders owning pre. 0 0 0 0 0
7 Other shareholders 123,707,866 99.48% 10,146 27 10,119
- Domestic 122,574,186 98.57% 10,121 21 10,100
- Foreign 1,133,680 0.91% 25 6 19
TOTAL 124,353,866 100% 10,147 28 10,119
In which: - Domestic 123,220,186 99.09% 10,122 22 10,100
- Foreign 1,133,680 0.91% 25 6 19
Foreign ownership limit: 50%
Change in the owner’s equity:
None
Transaction of treasury stocks
In 2024, the Company did not conduct any treasury share buybacks.
Other securities
Outstanding bonds are detailed in the 2024 Audited Financial Statements.
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REPORTS AND ASSESSMENTS OF THE BOARD OF MANAGEMENT

Assessment of operating results

OVERVIEW OF MARKET SITUATION IN 2024

In 2024, the Vietnamese real estate market
gradually recovered after a difficult period
lasting from the end of 2022 to the first
half of 2023. The growth momentum
came from a stable economy, more open
legal policies, and improved investment
capital flows.

The Government has implemented many
timely support solutions, including a
credit package of 100,000 billion VND from
Government bond capital to promote the
development of social housing. Along
with that, the State Bank set a credit
growth target of 15% in 2024, helping
to improve liquidity for the market and
creating more favorable conditions for
real estate businesses to access capital.

Thanks to these positive factors, the real
estate market gradually brightened,
especially from the third quarter of 2024.
All segments recorded clear recovery.
The apartment segment grew strongly
in all three regions, especially in Hanoi
and Ho Chi Minh City. Office and retail
real estate also developed impressively
thanks to the expansion of domestic
and foreign businesses. Industrial real
estate continues to attract the attention
of investors thanks to stable FDI inflows
and key infrastructure projects being
promoted.
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However, the market still faces many
challenges. Complicated legal procedures
have caused many projects to be delayed,
reducing supply. Access to capital remains
a major barrier as interest rates are high
and banks tightly control credit, while
the channel for raising capital through
corporate bonds has not fully recovered.
The real estate supply continues to be
unbalanced, with a surplus in the high-
end segment while affordable and social
housing remains scarce. Transactions
on the secondary market are sluggish,
and many investors are forced to sell at a
loss but still find it difficult to find buyers.
Although industrial real estate has
potential, it is affected by the slowdown
in FDI flows and global economic
fluctuations. Some key infrastructure
projects are behind schedule, affecting
the value of real estate in the related
areas. In addition, the cautious sentiment
of homebuyers is slowing down the
market’'s recovery rate.

Despite many remaining challenges,
2024 has laid an important foundation
for the next stage of development of the
Vietnamese real estate market. With the
Government's support, the proactiveness
of businesses and the flexible adaptation
of investors, the market is expected to
recover sustainably in the near future.

ASSESSMENT OF OPERATING RESULTS

In 2024, DRH Holdings faced numerous
financial difficulties due to the pressure
of repaying maturing bonds amidst an
unfavorable capital market and limited
revenue from customers. This resulted
in little progress in the company’s
operations, with projects unable to resume
construction. In response, DRH Holdings
prioritized addressing financial issues while
accelerating the implementation of legal
procedures for projects and completing
the system of processes and professional
regulations to prepare for the recovery
phase in the future.

Due to the aforementioned difficulties, the
company’s business results in the past year
were limited. Specifically, the company’s
consolidated business results for 2024 are
as follows:

—

- J

®
=

TOTAL REVENUE

oo 14%

compared to 2023

Unit: Billion VND

: %increase/
Indicator pLoyk 2024 2024 Plan Actual/ Plan
decrease
Total revenue 4495 51.35 14% o0 86%
Profit before tax -99.33 -192.71 99% 5 -
Profit after tax -103.80 -203.37 96% -

} REGARDING REVENUE

86% of the 2024 plan.

customers.

Total revenue reached 51.35 billion VND,
including 3.6 billion VND from Revenue
from goods sold and services rendered,
4777 billion VND from financial activities,
and 11 million VND from other income.
Thus, total revenue increased by 6.4
billion VND compared to 2023, reaching

Revenue did not meet the plan due to
the difficult financial market in 2024,
leading to slow capital mobilization and
project implementation. The Aurora
Residences high-rise apartment project
was not completed for handover to

} REGARDING PROFIT

Due to a slight increase in revenue while
financial expenses increased significantly,
profit before and after tax recorded losses.
Specifically, profit before tax recorded a
loss of 192.71 billion VND.

Thus, in 2024, the company's business
operations still faced numerous
difficulties, with a high burden of
financial expenses, while projects were
not completed in time for handover. The
business results of the joint venture and
associated companies operating in the
field of mining, production, and supply
of construction materials faced many
difficulties, with a sharp decline in profits.
This led to a significant decrease in 2024
revenue and a recorded negative profit.

DRH Holdings Joint Stock Company

57



Financial situation

ASSETS N
Unit: billion VND
Current assets 2.805 2.804 13%
Fixed assets 1155 1.097 -15%
Total assets 3.961 3.901 3%

The company’s asset structure mainly consists of current assets, accounting for approximately 72% of
total assets. Non-current assets account for approximately 28%.

In 2024, the company’s total assets slightly decreased by VND 60 billion, from 3,961 billion VND to 3,901
billion VND, equivalent to a decrease of 3%. In which:

Current assets decreased by VND 1 billion, from 2,805 billion VND to 2,804 billion VND.

Non-current assets decreased by 59 billion VND, from 1,155 billion VND to 1,097 billion VND, equivalent
to a decrease of 5%, mainly due to a decrease in investments in joint ventures and associated companies.

58 2024 Annual Report

OARD OF MANAGEMENT

11/

DEBT PAYABLE

Unit: billion VND

Liabilities 2,451 2,594 10%
Current liabilities 2443 2,580 10%
Long-term Liabilities 7 14 100%

Equity 1,510 1,307 7%

Total resources 3,961 3,901 3%
Liabilities

The company'’s liabilities in 2024 increased by 144 billion VND, mainly due to accrued interest payable
to customers and loan interest.

Equity

The company’s equity decreased from 1,510 billion VND in 2023 to 1,307 billion VND at the end of 2024,
equivalent to a decrease of 203 billion VND (-13%), mainly due to recording losses in business results in
2024, reducing undistributed profit after tax.
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Financial situation

IMPACT OF EXCHANGE RATES

The company does not have any foreign currency debts or foreign currency transactions; therefore, the company’s
operations are not directly affected by exchange rates.

Improvements in organizational structure, policies, and management

In 2024, the company focused on perfecting
the processes, regulations, and
each professional department to create a
foundation for operating work scientifically,
according to standards, and minimizing

risks.

To improve work efficiency, the company
promoted approval through Bitrix software
- a work management system - helping
the approval process to take place quickly,
saving time and costs. At the same time,
the assignment and management of work
on Bitrix was applied to all departments,
supporting the monitoring and evaluation
of work in a tighter, more complete and

effective manner.
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In  the context of common
difficulties that slowed down
the implementation of projects,
the company applied a policy of
arranging and rotating personnel.
Fortemporarily vacant positions, the
companyorganized theassignment
of concurrent personnel to ensure
the effectiveness of general work

Development plans in future

>

MARKET OUTLOOK FOR 2025

Moving into 2025, Vietnam'’s real estate
market is expected to continue to recover
and develop steadily after a difficult period
in  previous years. Supportive policies
from the Government, especially the
completion of the legal framework and
the implementation of the revised Land
Law, will create more favorable conditions
for businesses and investors. In addition,
credit capital is expected to continue to
improve as banks ease lending policies
and interest rates tend to decrease. This
helps real estate businesses have more
resources to implement projects while
supporting home buyers to access finance
more easily.

The affordable housing and social housing
segment is expected to be given more
attention for strong development in order
to meet the actual needs of the people.
Large cities such as Hanoi, Ho Chi Minh
City, and satellite provinces will witness
an increase in the supply of mid-range
and high-end apartments as the market
gradually stabilizes. In addition, industrial

» OPERATING ORIENTATION

Based on the operating situation in 2024
and the forecast of the market outlook in
2025, the company’s operating orientation
for 2025 is as follows:

» Consolidate financial capacity, stabilize
operations, implement restructuring
of investment activities, and gradually
overcome difficulties.

» Focus on completing ongoing real
estate projects, completing legal
procedures, accelerating construction
progress and handing over products
to customers.

real estate continues to be a bright spot
thanks to strong FDI inflows into Vietnam,
along with the development of industrial
parks and export processing zones. The
office for lease and commercial center
segments also have positive prospects
as the economy recovers and business
activities become more vibrant again.

However, the market still has certain
challenges, especially the absorption
capacity of the market, and investors’
confidence needs more time to fully
recover. Some real estate businesses still
face financial pressure, forcing them to
restructure to adapt to the new business
environment. Transportation infrastructure
continues to play an important role in
promoting real estate value, with a series
of key projects such as expressways and
metros being implemented. Overall, 2025
is an important time for Vietnam'’s real
estate market to enter a more sustainable
development phase, with reasonable
adjustments in supply, prices, and support
policies from the State.

» Secure stable and reasonably priced
financial resources by linking with
banks, investment funds, and other
financial institutions to focus on
project implementation.

» Improve the management apparatus,
organizational structure, and
personnel management, and enhance
legal risk management and internal
control.

» Continue to promote communication,
develop the brand, perform well in
social work, commmunity activities, and
contribute to the overall development
of society.

DRH Holdings Joint Stock Company
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REPORTS AND ASSESSMENTS OF THE BOARD OF MANAGEMENT
Development plans in future

OPERATIONAL PLAN FOR 2025

PROJECT IMPLEMENTATION

000 Continue the construction of the Aurora Residences project.

Rt A

Promote legal work, complete the legal framework of projects, and fulfill financial

obligations regarding land for ongoing projects.

N\ o ‘ , B
Complete the procedures for granting Apartment Ownership Certificates to

residents of the D-vela apartment building.

CAPITAL MOBILIZATION

o Continue to approach credit institutions and sponsors, ensuring capital mobilization
I for the company to make principal and interest payments on bond packages, and

ensuring capital for existing projects.

ORGANIZATION - PERSONNEL

Q@‘@ Continue to research and further improve salary, bonus, and welfare policies for
L {@:} ). employees in 2025 to stabilize and motivate personnel in the company.

@_.®

Promoteinternalcommunicationsand organize event activities withinthe company
to improve and create the best working environment for employees, helping them
feel secure and improve labor productivity.

BUILDING CORPORATE CULTURE

Develop DRH Holdings' corporate culture, arrange and adjust the content of
A the vision, mission, business philosophy, core values, establish corporate culture

principles, and aim to integrate corporate culture into the company’s activities at
various levels.

2024 Annual Report

Explanation of the Board of Management for auditor’s opinions

Regarding the issues that the qualified opinion or emphasis matter, the Board of Management of the
Company has the following opinions:

- Qualified opinion: Regarding the use of funds from the bond issuance, the Company has adhered to
Resolution No. 57/2020/DRH/NQ-HDQT dated October 22, 2020; Resolution No. 02/2022/DRH/NQ-HDQT
dated February 21, 2022; and Resolution No. 05/2022/DRH/NQ-HPQT dated March 16, 2022. Currently, we
are in the process of finding an auditing company to conduct an audit on the use of funds from the bond
issuance. The Company has provided full documentation regarding the loans, interest receivable from
loans, business cooperation, and receivables from investment trust agreements. We have plans to recover
these receivables as soon as possible.

- Emphasis matter: The company is continuing to deploy and build a business plan to ensure cash flow to
fully implement obligations to bondholders as well as business operations in the near future, specifically
as follows:

» Operating real estate projects that the Group Companies are implementing;

» Liquidating a part of financial investments;

» Timely collection of due receivables

The Company believes that, with the efforts in the ongoing plan, the Company will ensure stable business
operations in the coming year.

DRH Holdings Joint Stock Company
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ASSESSMENTS OF THE BOARD OF DIRECTORS ON
THE COMPANY'S OPERATION

Assessments of the Board of Directors on the Company’'s Plans and orientations of the Board of Directors
operation, including the assessment related to environmental

and social responsibilities

After many consecutive years of difficulties due

66

REAL ESTATE BUSINESS ACTIVITIES

Amidst the deadlock in the real estate
market situation in Ho Chi Minh City,
Dong Nai, and Binh Duong regarding
legal procedures, DRH’s investment
projects have also been unable to
find suitable solutions. Recognizing
this issue, the Board of Directors has
directed the Company to continue
not seeking and developing new Real
Estate projects, focusing all resources
on completing unfinished projects
for handover to customers. These
efforts, as of the end of 2024, have
not yet yielded the expected results
but have shown certain progress,
laying the premise for potentially
more positive changes in 2025.

2024 Annual Report

INVESTMENT ACTIVITIES IN THE
CONSTRUCTION MATERIALS COM-
PANY'’S SUBSIDIARIES

In 2024, the Board of Directors of
DRH company held two meetings
and issued a Resolution on the sale
of KSB Company shares. The purpose
is to implement the Company’s
investment restructuring plan in
order to collect cash to fulfill overdue
payment obligations.

to the impact of the epidemic and financial crisis,
DRH Holdings has been gradually making efforts
to continue restructuring operations in order to
thoroughly resolve the delays in the progress of
investment projects.

Orientation in 2025, DRH will continue to promote
the restructuring of all the company’s activities. For
ongoing real estate projects, the Company will strive
to quickly generate cash flow from the project through
completing construction and legal procedures. The
company is also implementing the transfer of projects
to new partners, with expected proceeds to fulfill
payment obligations for overdue bond packages.

In the context of many issues being emphasized and
excluded in the 2024 audited financial statements,
the Board of Directors will spend more time with the
Board of Management to find ways to remedy and
resolve these issues in order to bring the Company
back to normal operation as soon as possible. This
is an important and top priority goal in the Board of
Directors’ operations in the near future.

DRH Holdings Joint Stock Company
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@ CORPORATE GOVERNANCE

Board of Directors

MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

Full name Current position

1T Mr.Phan Tan Dat

DRH share ownership (December 31, 2024)

Number of shares Ownership percentage

Chairman of the Board of Directors 5,287,620 4.25%

Member of the Board of Directors cum

(o)
2  Mr.Ngo Duc Son General Director 600,000 0.48%
3 Mr. Tran Hoang Anh Member of the Board of I?lrectors cum 400,000 0.32%
Deputy General Director
4 Mr. Ho Ngoc Bach Independent Mgmber of the Board of 0 0.00%
Directors
5 Mr. Nguyen Lam Tung Independent Member of the Board of 150,000 012%

Directors

THE COMMITTEES OF THE BOARD OF DIRECTORS

The Audit Committee performs the role of supervision and
propose improvements and completion of internal processes.

internal audit function to review, prevent risks, and

The Human Resources Committee implements proposals for human resource development strategies and
improving personnel quality. In addition, the Human Resources Committee also assisted the Board of Directors in
issuing important decisions related to recruitment, compensation, and personnel policies during the year.

ACTIVITIES OF THE BOARD OF DIRECTORS

Activities of the Board of Directors during the year

PERSONNEL SITUATION

The Board of Directors (BOD) in 2024 of CTCP DRH
Holdings experienced a decrease of 1 independent
Board of Directors member. Despite lacking 01 position
compared to the provisions in the Company’s Charter,
with the above member structure, the Company still
meets the legal regulations on the proportion of Board
of Directors members. The operating term of 2020
— 2025 of the Company’'s Board of Directors will end,
and shareholders will elect new Board of Directors
members at the Annual General Meeting in 2025.
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OPERATING SITUATION

In 2024, the Board of Directors held 10 meetings to
discuss necessary matters and guide the Board of
Management to perform the tasks approved by the
General Meeting of Shareholders. Some notable
activities are as follows:

- Jointly with the Board of Management and units in
the Company to remove difficulties in financial and
legal project situations.

- Directing the restructuring of the Company’s
operations to reduce operational costs and ensure
the well-being of employees.

- Re-evaluating investments, conducting offerings,
divesting investments to generate cash flow to pay
debts due.

REMUNERATION, OPERATING EXPENSES, AND
OTHER BENEFITS OF THE BOARD OF DIRECTORS

According to the resolution of the 2024 Annual
General Meeting of Shareholders, the Board of
Directors did not receive remuneration throughout
2024.

The Board of Directors’ operating expenses were
also minimized to reduce operating costs for the
Company, so the Board of Directors’ operating
fund was not used in the past year. The Board of
Directors members proactively covered personal
expenses to perform work and contribute to the
Company's operations.

In addition to not receiving remuneration as Board
of Directors members, the executive members of
the Board receive salaries and benefits according
to the Company’s current regulations and the law.
Details of these amounts are presented in detail in
the Audited Financial Statements.

THE BOARD OF DIRECTORS’' DIRECTION AND
SUPERVISION OF THE BOARD OF GENERAL
DIRECTOR

Urging the completion of the 2023 audited
financial statements, the 2023 annual report,
and periodic reports in accordance with the law;
and remedy violations of time in the information
disclosure work according to the regulations of the
State Securities Commission for companies listed
on the Securities market.

The Board of Directors always has regular meetings
with members of the Board of Management to
update the operating situation, orient solutions
to solve difficulties, and seek opportunities to
successfully implement the proposed business
plan.

In addition, through the activities of the Audit
Committee, the Board of Directors has also
grasped and promptly made adjustments to
minimize operational risks.

In 2024, the Board of Directors met 10 times with the following participants:

Board of Directors’
No.

Number of meetings

Attendance rate Reasons for absence

members attended
1 Mr. Phan Tan Dat 10/10 100%
2 Mr. Ngo Duc Son 10/10 100%
3 Mr. Tran Hoang Anh 10/10 100%
4 Mr. Ho Ngoc Bach 7/7 100%
5 Mr. Nguyen Lam Tung 10/10 100%
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Board of Directors

Resolutions of the Board of Directors during the year

01/2024/DRH/NQ-HDQT

2024-02-02

Adjusted the conditions of DRHH2224001 bonds

Exercised the right to purchase shares of Binh Duong Mineral and

2 02/2024/DRH/NQ-HPQT  2024-03-11 . )

Construction Joint Stock Company

Extended the deadline for organizing the 2024 Annual General
3 03/2024/DRH/NQ-HDQT 2024-04-02 )

Meeting of Shareholders

Changed the record date for attending the 2024 Annual General
4 04/2024/DRH/NQ-HDQT 2024-04-22 .

Meeting of Shareholders

Rescheduled the date of the 2024 Annual General Meeting of
5 05/2024/DRH/NQ-HPQT  2024-05-09

Shareholders
6 06/2024/DRH/NQ-HPQT  2024-05-20 Changed the independent auditor for the 2023 financial statements

Approved the contents of the 2024 Annual General Meeting of
7 07/2024/DRH/NQ-HDQT  2024-05-28 . R

Shareholders meeting documents and invitation

Rescheduled the date of the 2024 Annual General Meeting of
8 09/2024/DRH/NQ-HDQT  2024-06-17

Shareholders

Sold shares of Binh Duong Mineral and Construction Joint Stock
9 10/2024/DRH/NQ-HDQT  2024-06-20

Company

Approved the policy on signing and executing contracts/transactions
10 11/2024/DRH/NQ-HDQT ~ 2024-0719 ' P poley orng N ,

between DRH Holdings Joint Stock Company and related parties

Rescheduled the date of the 2024 Annual General Meeting of
T 12/2024/DRH/NQ-HDQT  2024-09-09

Shareholders

Approved the contents of the documents and invitation for the 2024
12 13/2024/DRH/NQ-HDQT  2024-10-14 ,

Annual General Meeting of Shareholders

Selected an independent audit organization for the 2024 financial
13 14/2024/DRH/NQ-HBQT 2024-11-1

statements.

Sold shares of Binh Duong Mineral and Construction Joint Stock
14 15/2024/DRH/NQ-HDQT  2024-11-13

Company

Appointed the Head and Member of the Audit Committee for the
15 16/2024/DRH/NQ-HPQT 2024-12-04

20202025 term
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SUPERVISING THE BOARD OF MANAGEMENT BY
THE BOARD OF DIRECTORS

Expedite the completion of the 2023 audited financial
statements, the 2024 annual report, and periodic reports as
required by law; address violations of disclosure timelines
as stipulated by the State Securities Commission for listed
companies on the Securities Market.

Organize the 2024 Annual General Meeting of Shareholders.
Implement the 2024 business plan.

Resolve the company’s challenges amidst unfavorable financial
and real estate market conditions.

Manage and supervise the operations of the Board of
Management.

ACTIVITIES OF THE BOARD OF DIRECTORS’
INDEPENDENT MEMBERS

Within the scope of their duties and responsibilities, the
independent members of the board have fully participated
in the meetings of the Board of Directors, exchanged with
the Board of Management on executive work, and have the
following comments:

Regarding governance: The Board of Directors has fully
performed their duties regarding reporting, information
disclosure, and corporate governance in accordance with
the Charter, internal regulations on corporate governance,
regulations on information disclosure of the State Securities
Commission, the Ho Chi Minh City Stock Exchange, and the law.
Some shortcomings in the content of information disclosure
have been quickly updated by the Board of Directors to
shareholders and related agencies.

Regardingdirecting and supervising the Board of Management
in managing the company: in addition to regular/irregular
meetings as required by work, the members of the Board
of Directors regularly exchanged directly with the Board of
Management and heads of divisions/departments to resolve
arising issues and seek options and solutions to complete the
business plan.

Regarding supervision, risk management, and internal audit:
The Audit Committee has played a role in supervising and
advising on risk control, assisting the Board of Management in
making appropriate adjustments.

However, the important issue in the Company's operations
that needs to be resolved soon is the cash flow situation to pay
for overdue bond obligations and complete the construction
of real estate projects that are behind schedule. The Board
of Directors commits to making efforts with the Board of
Management to overcome these existing problems.
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Audit Committee

MEMBERS AND STRUCTURE OF THE AUDIT COMMITTEE

DRH share ownership (December 31, 2024)

Full Name Current position
Number of shares Ownership percentage

1 Mr.Nguyen Lam Tung Head of the Audit Committee 150,000 0.12%
2 Mr.Ho Ngoc Bach Head of the Audit Commmittee 0 0.00%
3 Mr. Phan Tan Dat Member of the Audit Committee 5,287,620 4.25%

OPERATING MECHANISM OF THE AUDIT COMMITTEE

The Audit Committee operates in accordance with the Regulations on Operation of the Audit Committee issued
by the Board of Directors in accordance with the Company’s Charter and current legal regulations.

ACTIVITIES OF THE AUDIT COMMITTEE

In 2024, the Audit Committee of DRH Holdings Company held meetings as convened by the Head of the Audit
Committee, with the following details:

Number of

Members of Audit ) Attendance :
) meetings Voting rate Reasons for absence
Committee rate
attended

1 Mr. Nguyen Lam Tung 22 100% 100%
No longer a member of the Board of

2 Mr. Ho Ngoc Bach 1N 100% 100% )

Directors from November 5, 2024

Appointed as a member of the Audit

3 Mr. Phan Tan Dat 11 100% 100%

Committee from December 4, 2024

Content of the Audit Committee meetings

Detailed content Result

Content Meeting date

Report on the activities
of the Audit Committee/ ) )
According to the minutes

Internal Audit in the first ;
) ) of meeting No. 01/2024/
half of 2024, orientations,
BBH-UBKT
and plans for the last 6

months of the year

1 Meeting 1 2024-06-28

Report on the activities

of the Audit Committee/ According to the minutes
2 Meeting 2 2024-12-29 Internal  Audit in 2024, of meeting No. 02/2024/

orientations, and proposed BBH-UBKT

plan for 2025
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SUPERVISORY ACTIVITIES OF THE AUDIT COMMITTEE ON CORPORATE GOVERNANCE

The Audit Committee supervises the activities of the
Board of Directors through meetings, exchanges,
and methods of issuing Resolutions of the Board of
Directors.

Supervise the activities of the Board of Management
through compliance with the Resolutions of the
Board of Directors as well as the mechanism of
decentralization between the Board of Directors and
the General Director.

The Audit Committee's supervisory activities are
implemented in a variety of ways through reports and
contact with members of the Board of Management,
Chief Financial Officer, Chief Accountant, Head of
Internal Audit, Head of Internal Control, and Risk
Manager, Head of the Legal Department, as well as the
Independent Auditor.

In the performance of their duties, the Audit
Committee always coordinates well with the members
of the Board of Directors, the members of the Board of
Management, and relevant management personnel,
and always receives cooperation.

Continue to implement and complete the Regulation
on the organization and operation of the Audit
Committee directly under the Company’'s Board of
Directors, and the regulations and processes related
to internal audit activities at the Internal Audit
Department (“Internal Audit Department”) directly
under the Audit Committee.

The Audit Committee shall submit periodic or ad hoc
reports to the Board of Directors.

Supervising and inspecting the activities of the Internal
Audit Department - under the Audit Committee.

SUPERVISION RESULTS OF AUDIT COMMITTEE ON THE COMPANY’S OPERATIONS

Through the Audit Committee’'s supervision
activities in 2024, the Audit Committee has made
great contributions to building a strong control
environment, helping the Company'’s internal control
system become increasingly strong, and preventing
maximum risks that may arise through operating
activities. Specifically:

Implementation status of the Board of
Directors’ Resolution

All important issues are discussed publicly and
democratically within the Board of Directors. The
Meetings of the Board of Directors are attended by
the General Director and key personnel in charge of
the fields to participate in reporting, discussion, etc.
Therefore, issues are thoroughly and carefully evaluated
and discussed to reach a unanimous decision before
issuing a Resolution.

The Board of Management always adheres to and
strictly implements the Resolutions issued by the
Board of Directors.

The Company's Secretariat Team has performed well in
monitoring, urging the implementation, and reporting
on the implementation of the Resolutions of the Board
of Directors.

Implementation status of the Audit
Committee’s Resolution

The Resolutions of the Audit Committee, after being
issued, are informed to the Board of Management
and relevant persons for implementation. The
recommendations and requirements of the Audit

Committee mentioned in the resolution are organized
for serious, full, and timely implementation.

Financial statements and accounting system

The 2024 financial statements have been prepared and
presented in accordance with accounting standards
and current regulations.

Accounting policies and principles for determining
accounting estimates are applied consistently, with no
material changes recorded.

Transactions with related parties are closely controlled
andcomplywiththe provisionsoflawandthe Company’s
Charter and regulations on controlling related party
transactions, no conflict of interest is detected in
transactions with related parties, there are no violations
of information disclosure, no material adjustments or
significant issues are recorded regarding accounting
policies, business results and fluctuations in financial
data.

Internal control and risk management system

The company has been maintaining an effective
risk management framework and internal control
system, which includes risk management policies and
processes,aswellastheinternal control proceduresthat
have been established. The processes and regulations
currently in place have contributed positively to
enhancing the effectiveness of internal controls and
risk management.
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Audit Committee

SUPERVISION RESULTS OF AUDIT COMMITTEE ON THE COMPANY’S OPERATIONS

Internal control and risk management system

The Company has established a system and
mechanism to  monitor compliance  with
professional ethics and prevent fraud, including
compliance monitoring activities. Professional
ethics compliance monitoring activities have had a
deterrent effect, preventing violations at all levels of
leadership and employees.

Risk management activities and the improvement
of the internal control system are implemented
diligently and effectively, allowing for the timely
identification, appropriate  assessment, and
appropriate action to manage risks.

Internal audit

The internal audit function has a very important
position and role in the corporate governance
system and has been designed and organized in
accordance with the provisions of law. The Audit
Committee always monitors to ensure that internal
audit activities are of high quality and effective.

Based on practical operations and adherence to
the guidelines of the Ministry of Finance as well as
common practices, the Internal Audit Handbook
was issued and has created a professional Internal
Audit framework, methods, and procedures,
ensuring the quality of Internal Audit as expected
by the Company’s leaders.

The annual audit plan is developed based on
the principle of closely following key risks in the
Company's operations. Internal Audit has consulted
and exchanged opinions with the Board of
Management before making a plan and submitting
theannual plantothe Audit Commmittee for approval.

Atthe end of 2024, Internal Audit completed the plan
on schedule and with the expected resources. The
results of the Internal Audit show that the control
system in the Company is designed effectively and
appropriately. The audited units and processes
have a Good level of compliance. Most of the audit
findings relate to low-level, non-critical risks.

The recommendations of the Internal Audit are
received by units and branches, and a serious and
timely remediation plan is implemented.
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The Internal Audit Department has developed
and completed the Internal Audit Organization
and Operation Regulations, the Internal Audit
Procedures, and these have been approved and
promulgated by the Company’'s Board of Directors.

In terms of expertise, the Audit Committee assesses
that the Company’s Internal Audit has operating
methods close to international practices and
international standards on Internal Audit, and is also
in accordance with the legal regulations of Vietnam.
Gradually, the focus is shifting frorm compliance
control to risk control through audits.

The Audit Committee assesses that the Internal
Audit function in 2024 operates very effectively,
making a significant contribution to improving the
internal control and risk management systems.
In 2024, in addition to gradually consolidating the
personnel of the Internal Audit Department to
ensure resources to perform the assigned tasks,
Internal Audit also participated in controlling risk
management at the Company's Departments
through audits.

Legal compliance issues

The company has a dedicated legal apparatus to
support legal issues for units, regularly monitor and
update legal regulations in business management
and business, and assess legal risks from policy
factors to specific application at the Company,
thereby making recommendations to ensure
that the Company strictly complies with legal
regulations.

Assessment of Independent Audit
Results and Quality

The independent auditing company that audits the
financial statements performs obligations under
the audit contract signed with the Company, the
Audit Committee sets out the main criteria such as:
ensuring the reliability, honesty and quality of the
financial statement audit report; complying with
the audit deadline as prescribed; complying with
professional regulations, ensuring independence
and objectivity when giving audit opinions.

Transactions, remunerations, and benefits of the Board of Directors,
Board of Management, and Audit Committee

SALARY, REWARDS, REMUNERATION AND BENEFITS

Full Name Position

Remuneration Salary, rewards + others

1 Board of Directors

Chairman of the Board
Mr. Phan Tan Dat . -
of Directors

Member of the Board of
Mr. Ngo Duc Son Directors cum General -

Director

Member of the Board of
Mr. Tran Hoang Anh Directors cum Deputy -
General Director

Independent Member
Mr. Ho Ngoc Bach of the Board of -
Directors

Independent Member
Mr.Nguyen Lam Tung of the Board of -
Directors

2  Audit Committee

Head of the Audit
Mr. Nguyen Lam Tung ) -
Committee

Head of the Audit
Mr. Ho Ngoc Bach ) -
Committee

Member of the Audit
Mr. Phan Tan Dat . -
Committee

3 Board of Management

Member of the Board of
Directors cum General 1,502,356,759 1,502,356,759
Director

Mr. Ngo Duc Son

Member of the Board of
Mr. Tran Hoang Anh Directors cum Deputy 1,061,081,517 1,061,081,517
General Director

Ms. Le Thi Thuan Chief Accountant

TOTAL 2,563,438,276 2,563,438,276
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Transactions, remunerations, and benefits of the Board of Directors,
Board of Management, and Audit Committee

SHARE TRANSACTIONS OF INTERNAL PERSONS AND THEIR AFFILIATED PERSONS

Number of shares owned at the
Transaction beginning of the period

Relationship with internal perrsons
executor

Number of shares Percentage

end of the period

Number of shares

Number of shares owned at the

Reasons for increase, decrease
(buy, sell, convert, bonus...)

Percentage

1 Nguyen Dang Tung Person in charge of corporate governance 26,000 0.02%

Sell for personal needs

2 Nguyen Thi Thu Tra Affiliated persons of the internal person. 18,200 0.015%

Sell for personal needs

CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

Transactions between the Company and its affiliated persons or between the Company and its major shareholders,
internal persons and affiliated persons

Name of organization/ Relationship with the NSH No.*, date of

- : ) Address
individual Company issue, place of issue

Time of transaction
with the Company

Resolution No. or Decision

No. approved by General

Meeting of Shareholders/
Board of Directors (if any,

Content, quantity, total
value of transaction

specifing date of issue)

2024-03-05 409,550,545 Borrowing money
Binh Dong Real Estate 2024-02-02 10,443,952,278 Lending money
1 Investment Company Subsidiary Project management
Limited 2024-03-30 5,829,949,823 )
service
2024-03-30 7,219,726,028 Interest income from loans
2024-08-13 22,500,000 Borrowing money
Fast Saigon Real Estate 2024-01-16 4,602,900,000 Lending money
5 Development And subsidi
. ) ubsidiary :
Trading Joint Stock 2024-03-30 394,719,134 M ettt
Company service
2024-03-30 14,439,452,054 Interest income from loans
An Phu Long Real 2024-02-20 1,508,662,678 Borrowing money
3 Estate Joint Stock Subsidiary
Company 2024-01-05 11,584,495,000 Lending money
2024-05-10 1,900,000,000 Advance for project
Person in charge of o ' ' ' ; ;
4 Nguyen Dang Tung 9 implementation
corporate governance
2024-06-28 1,200,000,000 Return advance

Details of transaction amounts are fully presented in the Quarterly/Annual Financial Statements. The above
transactions have been approved by the Board of Directors or authorized levels.
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Transactions, remunerations, and benefits of the Board of Directors,

Board of Management, and Audit Committee

CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

Transaction between internal persons of the Company, affiliated persons of internal persons and the
subsidiaries in which the Company takes controlling power

Relationship

with internal ) )
executor Company of issue, place of issue
persons

Transaction

Position at the listed ID card No./Passport No., date

Company’s

Name of subsidiaries or
Address companies which the Time of transaction
Company control

Content, quantity, total
value of transaction

General Director cum Member
Ngo Duc Son .
of the Board of Directors

Binh Dong Real Estate Invest-

2024-03-06
ment Co.,, Ltd.

Lending money to
389,500,000 .
Binh Dong Company

Details of transaction amounts are fully presented in the Quarterly/Annual Financial Statements. The
above transactions have been approved by the Board of Directors or authorized levels.

Transactions between the Company and the company that its members of Board of Management, the
Board of Supervisors, Director (General Director) have been founding members or members of Board of
Directors, or CEOs in three (03) latest years (calculated at the time of reporting).

No transactions occurred during the reporting period.

Transactions between the Company and the company that its affiliated persons with members of Board
of Directors, Board of Supervisors, Director (General Director) and other managers as a member of Board
of Directors, Director (General Director or CEQ):

No transactions occurred during the reporting period.

Other transactions of the Company (if any) may bring material or non- material benefits for members of
Board of Directors, General Director and other managers:

No transactions occurred during the reporting period.
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SUSTAINABLE DEVELOPMENT REPORT

CONSUMPTION OF ELECTRICITY AND WATER:

As a real estate development business, the
company’s electricity and water consumption
is mainly for office activities. Aware that
environmental protection is an issue that every
individual and organization must join hands
in from small actions, the company has used
energy-saving and water-saving equipment
in the office. Staff are encouraged to be more
aware of saving electricity and water through
turning off electrical equipment and checking air
conditioners in daily activities...

WASTE AND GARBAGE:

Thecompany’sofficedoesnotconduct production
activities that create hazardous waste. Waste
and garbage are treated in accordance with the
regulations of the local collection system.

EXPANDING GREEN AREAS:

At the company office, in addition to the plants
rented by the company for decoration, the
company has focused on expanding the green
garden in its designated area. The garden is well-
maintained, diverse, and continuously expanded,
contributing to the overall environmental
protection.
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The year 2024 continued to be a year of comprehensive difficulties for
businesses in the real estate industry in general and DRH Holdings Company
in particular. Many businesses have had to drastically cut staff and salaries to
reduce costs.

At DRH Holdings, despite facing many difficulties, but with a streamlined
basic staff and the efforts of the Leadership board, the company’s personnel
situation and policies for employees in 2024, although fluctuating, remained
stable. Specifically:

REGARDING THE NUMBER AND STRUCTURE OF PERSONNEL

The total number of Company personnel by the end of 2024 is 40 people, a decrease of 20% compared
to the number of personnel at the end of 2023. Regarding structure: female personnel account
for 37.5%, and male personnel account for 62.5% of the total personnel. Regarding qualifications,
personnel with university and postgraduate qualifications account for 75%, specifically as follows:

December 31, 2023 December 31, 2024

Basic information
Male Female Total Male Female Total

DRH Holdings Joint Stock Company
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Assessment concerning labor and human resource
development issues

( SALARY, BONUS, AND WELFARE POLICY

Theyear 2024 continues to be a very difficult year for DRH Holdings. In that situation, the
Company has made efforts to ensure income levels and welfare policies for employees.

The average income of employees in 2024 reached over 28 million VND/person/month,
a slight increase (2 million VND/person/month) compared to 2023.

The welfare policies for employees are still implemented and ensured at a minimum
level by the Company, specifically: Regarding health insurance: The Company purchases
health insurance packages for employees; spending on encouragement on holidays,
organizing internal communication activities to create playgrounds and environments
for exchange and bonding for employees.

( TRAINING AND DEVELOPMENT OF HUMAN RESOURCES

In addition to participating in professional knowledge update programs for each
department such as Tax club activities, participating in legal knowledge update
programs, laws on real estate, taxes, social insurance, etc., the company always promotes
internaltraining, organizes experience sharing sessions, professional guidance...forming
a culture of learning, exchanging knowledge and participating in real-life situations.

Promote the development of human resources to promote the successor force,
improve management capacity, working skills for the staff and arrange and complete
the personnel structure for the units to meet work needs, appoint capable personnel to
appropriate professional positions to recognize work results and create motivation for
employees to strive to complete assigned tasks well.

( INTERNAL COMMUNICATION AND COLLECTIVE ACTIVITIES

Internal communication is promoted through a variety of channels such as Bitrix,
Zalo, desktop screens, etc. The company’s events and collective activities are carefully Assessment concerning the Corporate responsibility for

organized and actively responded to by employees. .
the local community

The Company regularly shares articles about life lessons, conveying positive messages.
On the occasions of the company's birthday, each employee’s birthday, anniversaries...
through the internal communication system, the Company's leaders and the Trade
Union always send employees congratulations and encouragement. All employees
exchange and share thoughts, which is also a cohesive collective activity in the
company.

Despite facing many difficulties, DRH Holdings still focuses on implementing charitable activities
demonstrating awareness of the community and society throughout the past time. The work of supporting
funding for localities to support the poor and policy beneficiaries in the localities is shared and supported
by staff and leaders in the context of many difficulties in life.
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DRH HOLDINGS JOINT STOCK COMPANY

REPORT OF MANAGEMENT

The Management of DRH Holdings Joint Stock Company (“the Company”) presents this report together with
the Company's audited consolidated financial statements for the year ended 31 December 2024,

BOARD OF DIRECTORS AND MANAGEMENT

The members of the Board of Directors and the Management who executed the Company during the year
ended 31 December 2024 and to the date of lhis consolidated report are as follows:

Board of Directors

Mr. Phan Tan Dat Chairman (Legal reprentative)

Mr. Ho Ngoc Bach Independent member (resigned on 05 November 2024)
Mr. Nguyen Lam Tung Independent member

Mr. Tran Hoang Anh Member

Mr. Ngo Duc Son Member

Management

Mr. Ngo Duc Son General Director

Mr. Tran Hoang Anh Depuly General Director

MANAGEMENT’S RESPONSIBILITY

The Management is responsible for preparing the consolidated financial statements for the year ended 31
December 2024, which give a true and fair view of the financial position, business results, and cash flows of
the Company for the year then ended. In preparing these consolidated financial statements, the
Management is required to;

- Comply with Vietnamese accounting standards, corporate accounting system and the statutory
requirements relevant to preparation and presentation of the financial statements:

- Select suitable accounting policies and then apply them consistently;
- Make judgments and estimates that are reasonable and prudent;

- Slate whether applicable accounting principles have been followed, subject to any material departures
disclosed and explained In the financial statements;

- Design and implement an effective internal control system for the purpose of properly preparalion and
presentalion of the financial statements so as to minimize errors and frauds; and

- Prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue its business.

The Management is responsible for ensuring that proper accounting records are kept, which disclose, with
reasonable accuracy at any time, the financial position of the Company and that the consolldated financial
statements comply with Vielnamese accounting standards, corporate accounting system and the relevant
statutory requirements applicable to the preparation and presentation of the consolidated financial
statements. The Management is also responsible for safeguarding the assets of the Company and hence for
taking reasonable steps for the prevention and detection of frauds and other Irregularities,

The Management confirms that the Company has complied with the above requirements in preparing these
consolidatedfinancial statements.

N

Ngo Duc Son
General Director
Power of Attorney No. 01/2020/DRH/UQ-HBQT at 07 August 2020

Ho Chi Minh, 31 March 2026
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Cerlillad Public Accounlants

No: 105 /2025/BCKT-AVI-TC1
INDEPENDENT AUDITORS'S REPORT

To: Shareholders
The Board of Directors and Management
DRH Holdings Joint Stock Company

We have audited the accompanying consolidated financial statements of DRH Holdings Joint Stock
Company (“the Company") prepared on 31 March 2025 and set out from page 05 to 33, which comprise
the balance sheet as at 31 December 2024, the statements of income, the cash flows statements for the
year then ended and the Notes o the consolidated financial statements.

Management's Responsiblility

The Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with Vietnamese accounting standards, corporate accounting system and the
statutory requirements relevant applicable to the preparation and presentation of financial statements and
for such internal control as management determines is necessary fo enable the preparation of
consolidated financlal statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit.
We conducted our audit in accordance with Vietnamese Standards on Auditing. Those standards require
that we comply with ethical requirements and standards of professional conduct, plan and perform the
audit to oblain reasonable assurance about whether the consolidated financial statements are free from

material misstatements.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers Internal conlrol relevant to the
entlty's preparation and fair presentation of the consolidated financial statements in order to design audit
procedures lhat are appropriate in the circumstances, but not for the purpose of expressing an cpinion on
the effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as well
as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidences we have obtained are sufficlent and appropriate to provide a basis for
our qualified audit opinion. '

Basis for qualified opinion

As at 31 December 2024, the Company's total bonds liabilities was VND 667,69 billion of DRHH2022001
and DRHH2224001 bonds. At the reporting date, the Company has not yet had the audit report on the
use of bonds capital mentioned above in accordance with Decree No. 65/2022/ND-CP dated 16
September 2022 of the Government. Accordingly, we can not assess the impact of this issue on the
Company's consolidated financial statements for the year ended 31 December 2024,

In the balance of short-term loan receivables (Note 8) and other receivables (Note 8) on the Company's
consolldated balance sheet as at 31 December 2024 including loans, Interest recelvable from lending with
DLand Real Estate Business Joint Stock Company and recelvable entrusted Investment for Mr. Nguyen
Thanh Tri. We were unable to obtain sufficlent appropriate audit evidences to evaluate the recoverability
of the ahove recelvables, nor to assess the reasonableness of the loans and entrusted Investment.
Simultaneously, we can not evaluate whether the lending and investment trust partners are related parties
of the Company, so we can not assess the impact of the above issues on the Company's consolidated
financlal statements for the year ended 31 December 2024.
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Qualified opinion

In our opinion, except for the impact of the issues mentioned in the paragraph "Basis of the excluded audit
opinion", the accompanying consolidated financial slatement give a true and fair view of, in all malerial
respects, the financial position of DRH Holdings Joint Stock Company and its subsidiaries as at 31
December 2024, and its operations and its cash flows for the year then ended in accordance with
Vietnamese accounling standards, corporate accounting system and the statutory requirements relevant to
preparation and presentation of consolidated financial stalements.

Emphasis of matter

As presented in Note 4.1 in the Notes to the consolidated financial statements: At 31 December 2024, the
Company has not paid the principal and inrerest of the overdue bonds under the terms of issuance with
the amount of VND 667,59 billion and VND 144,58 billion respectively. At the same time, the Company's
consolidated business resulls in 2024 continue to suffer losses; the Group of companies had overdue tax
debt fo the Stale Budget. The above factors Indicate the existence of a malerial uncertainty which may
cast significant doubt about the Company's ability fo continue as a going concern in the future. The
Company's abilily to continuously operate depends on the generation of profits and the receipt of cashflow
from operation in future, the continuation of financial support from lending partners. The Board of Directors
and the Management of the Company have developed a business plan and cash flow plan for the next 12
months including: (i) trading in real estate projects that the Group s developing, (ii) partially liquidating
investments, (iii) fimely recovering due debts, The Board of Directors and the Management of the
Company s continuing to work with pariners to liquidate several investments to ensure that fullfil full
obligations to bondholders. With the established plan, the Board of Directors and the Management believe
that the Company will be able to repay overdue debts, Improve business performance and financial
position in the fiscal year 2025, thereby no impact on the Company's ability to continuously operate in

subsequent periods.
ﬂ@ﬁf

Doan Thu Hang

Vu Binh Minh
General Director Audltor

Certificate of audit practicing registration

Certificate of audlt practicing registration
No. 1396-2023-055-1

No. 0034-2023-065-1

For and on behalf of
ANVIET AUDITING COMPANY LIMITED

Ha Noi, 31 March 2025
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DRH HOLDINGS JOINT STOCK COMPANY

CONSOLIDATED BALANCE SHEET
As at 31 December 2024

ITEMS

CURRENT ASSETS

Cash and cash equivalents
Cash

Short-term receivables
Short-term trade receivable
Shorl-term advances to suppliers
Short-term loan receivables
Other short-term receivables
Provision for doubtful debts

Inventories
Inventories

. Other current assets

Short-term prepaid expenses
Value added tax deductibles
Other receivables from Slate Budget

NON-CURRENT ASSETS

l.ong-term receivables
L.ong-term internal receivables
Other long-term receivables

Fixed assets
Tangible fixed assets

- Cost

- Aecumuliated depreciation
Intangible fixed assefs

- Cost

- Aceumulated Amortisation

Investment Property
- Cost
= Aceumulated depreclation

Long-term financlal investments
Investments in associates

Other long-term assets
l.ong-term prepaid expenses
Deferred tax assets

TOTAL ASSETS
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Codes Notes

100

110
111

130
131
132
136
136
137

140
141

150
161
162
153

200

210
215
216

220
221
222
223
227
228
229

230
231
232

250
262

260
281
262

270

© W ~N®

11

17

12

13

14

15

"

FORM B01 - DN/HN

Unit: VND

3111212024 01/01/2024
2,804,068,289,381  2,805,256,327,710
93,650,650 104,218,080,765
93,650,650 104,218,060,765
1,611,879,676,764  1,517,600,470,297

52,5671,403,375
136,937,242,019
261,708,000,000
1,065,590,781,360
(4,927,750,000)

1,267,397,085,454
1,267,397,085,454

24,697,876,523
964,479,836
19,282,914,874
4,450,481,814

1,096,840,652,990

2,269,324,000
400,000,000
1,869,324,000

312,469,657
312,469,657
1,886,306,317
(1,573,836, 660)

2,217,956,190
(2,217,956,190)

86,568,595,648
94,797,990,060
(8,229,394,412)

810,681,733,142
810,681,733,142

197,008,630,643
185,071,850,791
11,936,679,752

52,921,391,050
131,143,045,782
253,920,500,000
1,080,552,283,465
(927,760,000)

1,160,449,743,322
1,160,449,743,322

22,979,053,326
1,077,223,276
17,451,348,236
4,450,481,814

1,165,382,609,010

4,656,824,000
2,787,600,000
1,869,324,000

433,425,661
433,425,661
2,001,806,317
(1,568,360,656)

2,217,956,190
(2,217,956,190)

88,625,944,264
94,797,990,060
(6,172,045,806)

864,019,184,372
864,019,184,372

197,647,230,723
185,710,550,971
11,036,679,762

3,900,908,942,371 3,960,638,036,720

]
t
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CONSOLIDATED BALANCE SHEET (Continued)
As at 31 December 2024

ITEMS

LIABILITIES

Current liabilities

Shorl-term frade payable
Shorl-term advance from customers
Taxes and amounts payable to State
Budget

Payables to employees

Short-term accrued expenses
Olher short-term payables
Short-term loans and obligations
under finance leases

Bonus and welfare funds

Long-term Liabilities
Deferred tax liabilities
Long-term provisions

EQUITY "

Owner's equity

Owners' contributed capital

- Ordinary shares with voting rights
Share premium

Treasury shares

Investment and development fund
Retalned earnings

- Accumulated to the prior year end
- Undistributed earnings of the
current year

Nen-controlling interests

TOTAL RESOURCES

Preparer

Wi

Pham Thi Mal Nuong

FORM B0 - DN/HN

Unif: VD

Codes Notes 31112/2024 01/01/2024
300 2,504,185,005,798  2,450,549,112,707
310 2,679,753,378,416  2,443,118,649,103
311 16 82,530,941,753 88,190,958,037
312 634,875,509,180 529,747,991,858
313 17 43,100,354,050 35,062,360,568
314 13,704,425,249 9,704,235,666
315 19 446,709,104,735 269,411,343,840
319 20 694,973,021,912 734,721,303,862
320 21 751,474,011,959 773,701,345,674
322 12,386,009,578 12,579,309,578
330 14,431,627,382 7,430,263,604
34 10,844,256,892 3,842,893,114
342 3,587,370,490 3,587,370,490
400 1,306,723,936,673  1,510,089,824,013
40 22 1,306,723,936,573  1,510,089,824,013
411 1,243,538,660,000 1,243,538,660,000
411a 1,243,638,660,000 1,243 638,660,000
412 120,132,866,000 120,132,866,000
415 (6,460,000,000) (6,460,000,000)
418 19,564,185,852 19,564,185,852
421 (80,703,856,706) 122,459,055,277
421a 122,459,086, 277 226,209,357,943
421b (203,162,910,983)  (103,750,302,666)
429 10,652,080,427 10,865,056, 884
440 3,900,908,942,371 __ 3,960,638,936,720

Chlef Accountant

Le Thi Thuan

RO e, S "

Ngo Duc Son
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DRH HOLDINGS JOINT STOCK COMPANY

DRH HOLDINGS JOINT STOCK COMPANY

CONSOLIDATED INCOME STATEMENT CONSOLIDATED CASH FLOW STATEMENT
For the year ended 31 December 2024 . (Indirect method)
For the year ended 31 December 2024
FORM B02 - DN/HN :
o . FORM B03 - DN/HN
Unif: VND ! Unit: VND
ITEMS Codes Notes Year 2024 Year 2023 ; ITEMS Codes Year 2024 Year 2023
; . .  CASH FLOWS FROM GPEﬁATiNG ACTIVITIES
1. 'F.i:r:f::rl;: from goods sold and services 01 23 3,5671,276,701 8,798,071,703 : 1. Profit for the year 01  (192,706,857,185)  (99,329,386,689)
2. Deductions 02 : - ; 4. almtmentior
3. Net revenue from goods sold and 10 3,671,276,701 8,798,071,703 q - Depr:ef:latlon and amortizalion of fixed assets 02 2,178,304,610 2,347,284,018
sarvices rendetod - Provisions 03 4,000,000,000 927,750,000
4. Costof goods sold and services rendered 11 24 7,391,918,399 6,029,339,211 - I(Ga‘")’t'“"s” from Investing activities g: éggfglﬁgﬁg (152060537?];056::;?:83;
5. Gross profit from goods sold and 20 (3,820,641,698) 1,868,732,492 «Wipo Bypenass il IOl
sorvices rendered 3. Operating profit before movements in working 08 (38,930,917,553)  (25,506,839,225)
6. Fi income 25 764,552,499 472,176,802 capitat
ey G 21 AL 28, - Increase, decreass in receivables 09 47,374,414,825  (19,672,790,263)
7. Financial expenses 22 26 221,309,962,413 126,137,110,050 | d in | " 10 106.947 342 132 103.851 943,558
- Of which: Loan interest charged 23 127,761,273,611  108,602,374,854 i et I‘" ey ot L ( dilin 423 ( Aadlinsy 623
8. Share of profit or loss of jont ventures, 24 10,609,264,861 16,920,436,927 ;}(;‘Z;esaei"'m%’ease I payaCies (exc;UdainibEos RERE0G LGRS
associates ! .
9. Seling expenses o5 o7 : 299,312,342 - :n::rease, cil:crease in prepaymenls and others ;Ii A 975'}511'2‘:):3:1692;1 ” 4;10;02?16.2:%3
10. General and administration expenses 26 27 21,951,075,961 23,991,917,737 \ ] goeref;f:mwm T . (37, ) ’591'309; (89, 94,4E1:286)
11. Operating profit 30 188,707,862,712)  (96,166,993,908 ool P e § #
R g5 { 1) 166,160,392, 905) - Other cash outflows 17 (193,300,000) (209,808,161) :s(-
12. Other income 31 10,181,016 681,993,049 Net cash from operating activities 20 (63,299,114,421) (120,352,781,379) /{
13. COther expenses 32 28 4,009,175,489 3,844,385,830 : Il. CASH FLOWS FROM INVESTING ACTIVITIES [
14, Profit from other activities 40 (3,998,994,473) (3,162,392,781) 1. Cash oulflow for lending, buying debt infrusments 23 (5,400,000,000) (2,287,500,000) \
18. Accounting profit before tax 50 (192,706,857,185) (99,329,386,689) of olher entilies %
16. Current corporate income tax expense 51 30 3,657,666,477 1,383,072,901 2. Investments in olther enlities 25  (102,604,224,000) - N
17. Deferred Tax Expense 52 7,001,363,778 3,091,166,961 3. Cash recovered from investments in olher entities 26 91,367,500,000 -
18. Net profit after corporate income tax 60 (203,365,887,440)  (103,803,626,551) 4. Interest earned, dividend and profit received 27 1,928,686 248,642,788
19. Net profit after tax of the parent company 61 (203,162,910,983)  (103,750,302,666) Net cash from investing activities 30 (16,634,795,314) (2,038,857,212)
20. Net it after tax of non-controll 62 202,976,457 53,323,885,
i erﬂ’;?f SREATCRNY (<02 ) ( ) Il. CASH FLOWS FROM FINANCING ACTIVITIES
! 1. Proceeds from borrowings 33 663,509,949,454 662,149,568,891
21. Earning per share 70 31 1,635 835 Y P
2L (1,650 (fas) 2. Repayments of borrowings 34 (687,691,449,834) (595,139,501,267)
1 March 2025 3. Dividends and profits paid 36 (9,000,000) -
; Net cash from financing activities 40  (24,190,500,380) 67,010,067,624
Preparer Chief Accountant tor
.(’ Net decrease in cash during the year 50  (104,124,410,115)  (55,381,570,967)
DRH u S Cash and cash equivalents at the beginning of 60 104,218,060,765  159,599,631,732
L \ H OLDING& 5% Tl year
- U - Cash and cash equivalents at the end of year 70 93,650,650  104,218,060,765
P HOC :
Pham Thi Mai Nuong Le Thi Thuan Ngo Duc Son
Preparer Chief Accountant
‘._._._——__—_—___________ ‘—_/
Pham Thi Mai Nuong Le Thi Thuan Ngo Duc Son
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DRH HOLDINGS JOINT STOCK GOMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FORM B09 - DN/HN
These noles are an integral part of and should be read in conjunclion with the consolidaled financial statements

1. GENERAL INFORMATION
1.1. Structure of ownership
DRH Holdings Joint Stock Company (“lhe Company”) was established and operated under the

Business registration certificate No. 0304266964 by Ho Chi Minh City Department of Planning and
Investment for the first time on 06 March 2006, and amended for the 20" time on 08 December

2022,

The Company chartered capital is VND 1,243,538,660,000 equivalent to 124,353,866 shares, par
value of 10,000 VND/share.

The Company's shares were listed on the Ho Chi Minh GCity Stock Exchange ("HOSE") with stock
code DRH.

The Company's head office is located at 67 Ham Nghi, Nguyen Thai Binh Ward, District 1, Ho Chi
Minh City.

The number of the Company's employees as at 31 December 2024 was 40 (as at 31 December
2023: 50).

.~ 1.2. Business industry and principal activities

The current principal aclivities of the Company are to trade real estate and provide real eslate
brokering services; provide real estate consulling and managing services.

1.3. Normal production and husiness cycle

The Group of Companies' normal production and business cycle for real estate business activities
is carried out for a period of more than 12 months and for other aclivities for a period of ho more

than 12 months.

1.4. Corporate structure

As at 31 December 2024, the Company have 03 subsidiaries, 01 indirect subsidiaries and 01 the
Company's associate as follow:

The subsidiarles

Ownership Voting

No. Name of subsidiaries Location thtarost right Principal activites
An Phu Long Real Estate Joint Ho Chi 0 . s Real estate frading
1. Stock Company Minh 99'9_5&%'_ 99.85% and developing
Binh Dong Real Eslate Ho Chi o Real estate trading
% Investment Company Limited  Minh £3:904 99.00% and developing
Dong Sai Gon Real Eslate
3.  Development and Trading ;9 Chi 99.00% 99.00% Real estate trading
; inh and developing
" Joint Stock Company - . -
Thuan Tien Real Estate :
: Ho Chi Real estate trading
4, Development Jaint Stock Minh 98.01% 99.00% and developing

Company (indirect subsidiary) —

The associate
Ownership Voting

No. Assoclate Location [tarvoct tight Principal activities
1. Binh Duong Mineraland  Thuan An city, 21.09% 21.09% Mining and leasing
Construction Joint Stock  Binh Duong of industrial parks
Company provide.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FORM B09 - DN/HN
These noles are an integral part of and should be read in conjunclion wilth the consolidated financial stalemenls

2. ACCOUNTING PERIOD AND ACCOUNTING CURRENCY
The Company's fiscal year begins on 1 January and ends on 31 December based on calendar year.
The monetary unit used in accounting period: Vietnam Dong (VND).

3.  ACCOUNTING STANDARDS AND ACCOUNTING SYSTEM APPLIED

The consolidated financial statements are presented in Vietham Dong (VND), prepared based on
accounting principles in accordance with the provisions of the Enterprise Accounting Regime issued
in Gircular No. 200/2014/TT- BTC dated December 22, 2014 of the Ministry of Finance; Circular
202/2014/TT-BTC dated December 22, 2014 of the Ministry of Finance on guiding methods of
preparing and presenting consolidated financial statements; Vietnamese accounting standards and
legal regulations related to the preparation and presentation of consolidated financial statements.

4,  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following are the main accounting policies applied by the Company in preparing consolidated
financial statements:

4.1. Basis of preparation of financial statement

The financial statements are prepared on the accrual basis (except for the information related to
cash flows), under historical cost principle, based in the assumption of going concern.

The consolidated financial statemenlts comprise the financial statements of the parent company and
its subsidiaries for the year ended 31 December 2024. This control is achieved when the Company
has the abllity to govern the financial and operating po!lcles of investee companies'in order to obtain
benefits from the activities of these companies.

The business results of the subsidiary are included in the Consolidated Financial Statements from
the date the parent company lakes control of the subsidiary and ends on the date the parent
company actually terminates control of the subsidiary.

In case of necessily, the financial statements of subsidiaries are adjusted so that the accounting
policies applied at the parent company and other subsidiaries are the same.

Transactions and balances arising from transactions between companies within the Company are
eliminated in their enlirety when consolidating the financial statements.

Non-controlling shareholder interests are presented in the consolidated Balance Sheet as a
separate item under the equity section. The value of non-controlling shareholder interests in the net
assets of the consolidated subsidiaries includes; non-controlling shareholder interests at the
acquisition date are determined according to the fair value of the subsidiary's net assets at date of
purchase; Non-controlling shareholders' interests in the fluctuations in total equity from the date of
acquisition to the beginning of the reporting period and non-controlling shareholders' interests in the
fluctuations in total equity arising during the period report. The ownership portion of non-controlling
shareholders in the Consclidated Income Statement is also presented as a separate item.

In 2024, the Company's consolidated business results continue to suffer a loss of VND 203.16
billion, As at 31 December 2024, the Company has not paid the principal and interest of overdue
bonds according to the terms of issuance with the amounts of VND 667.59 billion and VND 144,58
billion respectively. At the same time, the Group of companies has an overdue tax debt to the State
Budget in the amount of VND 27.73 billion (excluding late payment fines). These issues reflect the
Company's financial difficulties and payment of due debts which indicate the existence of a material
uncertainly which may cast significant doubt about the Company's abilily to continue as a going
concern in the future,

The Company's ability to continuously operate depends on the generation of profits and the receipt
of cashflow from opertion in future and the continuation of financial support from lending partners.
The Board of Directors and the Management of the Company have developed a business plan and
cash flow plan for the next 12 months including: (i) trading in real estate projects that the Group is
developing, (ii) partially liquidating investments, (i) timely recovering debts due. The Board of
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NOTES TO THE CONSOLIDATED FINANGIAL STATEMENTS FORM B09 - DN/HN
These noles arg an inlegral part of and should be read in conjunction with the consolidated finrancial stalements

Directors and the Management of the Company is continuing to work with partners lo liquidate
several investments to ensure Lhat fullfil its full obligations with bondholders. With the established
plan, the Board of Directors and the Management believe that the Company will be able to repay
overdue debts, improve business performance and financial position in the fiscal year 2025, thereby
no impact on the Company's ability to continuously operate in subsequent periods. On this basis,
the Board of Direclors and the Management assess that preparing the financial statements on a
going concern basis is appropriate.

4.2. Estimates

The preparation of consolidated financial statements complies with Vielnamese accounting
standards, corporate accounting regime and legal regulations related to the preparation and
presentation of consolidated financial statements as required by the Board of General Direclors.
There must be estimates and assumplions that affect the reported figures on liabilities, assels and
the presentation of contingent liabilities and assets at the date of the consolidated financial
statements as well as the reported figures. of revenue and expenses throughout the fiscal year.
These accounting estimates are based on the management's best knowledge, however aclual
numbers may be different from the estimates and assumptions.

4.3, Cash and cash equivalents

Cash reflects the full existing amount of the Company at the end of the accounting year, comprising
cash on hand, demand deposits and cash in transit.

Cash equivalents include short-term investments with maturity less than 03 months since the dale
of investment, which can be converled easily into a certain amount of cash without any risk in
conversion into cash at the reporting date and recorded following Vietnamese Accounting Standard
No. 24 - Gash flow statement.

4.4, Other investments
Investiments in associates

Reflecting the investments which the Company directly or indirectly holds from 20% to under 50%
voting shares of the investee (associated company) without any other agreement. Associated
company is the company which the Company has significant influence bul does not have right to
control over the financial policies and activities. Significant influence represents the right to
participate in making policy decisions about financial policies and business operations of the
investee but not control those policies.

Pravision for long term Investments impairment loss

Provision for losses for investments in subsidiaries, joint ventures or associales is the greater
difference between the principal price and the Company's ownership in the actual equity available
at the investee. The Company's ownership in the actual equity of the investee is determined based
on the balance sheet of the investee as of the date of provisioning.

Provision for loss of other capital contributed investments is the greater difference between the
historical cost and the market value of the investment or the Company's ownership of the actual
equily of the investee. Provision for losses for investments set aside in accordance with the current
corporate accounting system.

4.5. Business cooperation contracts (BCC)

BCC is a conlractual agreement between two or more parties to jointly carry out economic activilies
but does not form an independent legal enlity. The activity may be jointly controlled by the
contributing parties under a joint venture agreement or controlled by one of the participating parties.
BCC can be implemented. in the form of jointly building assets or collaborating in some business
activities. Parties participating in a BCC can agree to divide revenue, divide products or divide
profits after tax. In all cases, when receiving money or assets fram other parties contributing to BCC
activities, the receiving party shall account them as liabilities.

2024 Annual Report
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NOTES TO THE CONSCLIDATED FINANCIAL STATEMENTS FORM B09 - DN/HN
These noles are an inlegral part of and should be read in conjunction with the consolidated financial statements

In case BCC shares after-tax profits, the parties must appoint a party to account for all BCC
transactions, record revenue and expenses, separately monitor BCC's business results and finalize
taxes.

4.6. Receivables and provision for doubtful dehts

Receivables are monitored detailed under the original terms, remaining terms at the reporting date,
the receivable objects, receivable foreign currencies and other faclors for the Company's
management purpose. The classificalion of receivables comprised of trade receivables, and other
receivables shall comply with the principles:

- Trade receivables include commercial receivables incurred from purchase-sale transactions,
including receivables from sale of exported goods under the trust for the other entities;

- Other receivables include non-commercial or non-trading receivables, including: receivables
from loan interests, deposit interests, amount paid on behalf of another party, receivables
which the export trustor must collect from the trustee; recieivables from penalties,
compensation; advances; pledges, collaterals, deposits, assets lending,....

The company bases on the remaining term at the reporting date receivables to classify as long-term
or short-term.

Receivables are recognised not exceeding the recoverable value. Provision for doublful debts is
made for receivables that are overdue for six months or more, or when the debtor is in difficulty of
solvency due to dissolution, bankruptcy, or similar difficulties in accordance with the prevailing
corporate accounting system.

4.7. Inventories

Inventories are stated at the lower of cost and net realizable value. Net realizable value represents
the estimated selling price less all estimated costs of completion and costs to be incurred in
markeling and selling.

Inventory properly

Property acquired or being constructed for sale in the ordinary course of business, rather than to be
held for rental or capital appreciation, is held as inventory property and is measured at the lower of
cost and net realisable value. Cost includes:

- Freehold and leasehold rights for land ;
- Amounts paid to contractors for construction; and

- Borrowing costs, planning and design costs, costs of site preparation, professional fees for
legal services, property transfer taxes, construction overheads and other related costs

Net realisable value is the estimated selling price in the ordinary course of the husiness, based on
market prices at the reporting date and discounted for the time value of money if malerial, less
costs to completion and the estimated costs of sale.

Provision for devaluation of the Company's inventory is made in accordance with current
accounting regulations.

4.7. Tangihle fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation. The costs of tangible fixed
assets comprise their purchase prices and any directly attributable costs of bringing the assets to
their working conditions and locations for their intended use. The cost of self-made and self-
constructed tangible fixed assets comprise construction costs, actually incurred manufacturing
costs plus installation and testing costs.

Costs Incurred after initial recognition are recorded as increase in the historical cost of assets if
they actually improve the current slatus in comparison with the initial standard status of the assets,
such as:
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- Parts of the tangible fixed asset are modified to extend their useful life or to increase their
capacity; or
- Parts of the tangible fixed asset are upgraded to significantly increase product qualily; or
- New technology process is applied to reduce operation expenses of the assets.
The costs incurred for repairs and mainlenance aims to restore or maintain the ability to bring the

economic benefits of the assets according to the initial standard status, do not meet one of the
above conditions, are recognized in the operation costs during the year.

Tangible fixed assets are depreciated using the straight-line method, depreciation is calculated by
dividing the cost over estimated useful lives in conformity. The details are as follows:

Years
Machinery and equipment 05
Office equipment 02 - 05

4.8, Intangible assets and amortisation

Intangible assets comprise software and are stated at cost less accumulated amortization. Software
is measured initially at purchase cost and is amortized on a straight-line basis over an estimated
useful life from 03 years to 05 years.

4.9. Prepald expenses

Prepaid expenses reflect the actual cosls incurred, but the results are relevant to business and
praduction activities of many accounting periods. Prepaid expenses include costs of tools and
supplies, the cost of asset repairs... and which bring fulure economic benefit to the Company.
These expenses are capitalized as prepayments and amortized to the income statement on a
straight-line basls based on current accounting regulations.

4.10. Payables

The payables are monitored detailed under the original terms, the remaining terms at the reporting
date, the payable objects, type of payables denominated in foreign currency and other factors
according to the Company’s management purpose. The classification of payables such as trade
payables, other payables must be implemented the following principles:

- Trade payables include commercial payables incurred from purchase-sale transaclions,
including payables when imported goods under the lrust;

- Olther payables include non-commercial or non-trading payables, including: payables for loan
interest, dividend and earning payables; payables for financial investments; amount paid for
the third party; amount which the truster receives from relevant parties to pay under the
entrusted import-export transaclions; asset borrowings;, payables for penalties,
compensation; surplus assets without reason; payables for social insurance, medical
insurance, unemployment insurance, trade union; collaterals, deposils received, elc.

The company bases on the remaining terms of payables at the reporting date to classify as long-
term or short-term.

The payables are recorded not less than the payment obligations. In the case of there Is evidence
that a loss likely occurs, the Company recognizes immediately a payable under the precautionary
principle.

4.11. Loans and finance lease liabilities

The loans and finance lease liabilities include loans and capital loans.by way of regular bond
Issuance (without conversion rights).

The loans and finance lease liabilities are monitored detailed for each loan object, loan agreement,
and loan asset; for the term of loan and finance lease liabilities and type of foreign currency (if any).
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4.12,

4.13.

4.14,

4.15,

The loans and finance lease liabilities with the remaining term more than 12 months from the
reporting date are presented as long-term loans and finance lease liabilities. The due leans and
finance lease liabilities within the next 12 months from the reporling date are presented as short-
term loans and finance lease liabililies.

The Company borrows capital by issuing ordinary bonds including bond at par value (bond
issuance with the price equivalent to the par value of the bond), bond at discount (bond issuance
with price less than par value} and bond premium (bond issuance with price more than the par
value). The Company monitors detailed discount and premium for each type and term of bond
issuance. Discount or premium of bonds is determined and recorded immediately at the lime of
bond issuance. The Company allocates discount or premium into the financial expenses or
decreases in borrowing costs under actual interest method or straight-line method. In the case of,
the borrowing costs of the bonds are eligible for capitalization, allocation of discount or premium is
capitalized respectively for each period.

In case the bond's interest expense is eligible for capitalization, the discounted or premium
allocation is capitalized accordingly each period.

Borrowing costs
Borrowing cosls include inlerests and other costs incurred directly related to the loans.

Borrowing cost is charged to operation expenses during the period when incurred, except for
borrowing costs directly attributable to the investment, construction in progress or production of
qualifying assets with appropriate time (more than 12 months) to put into use for the intended
purposes or sales, which recorded in value of capitalized assets whether it is subject to the
fulfillment of certain conditions of Vietnamese Accounting Standard No. 16 - Borrowing cost.
Borrowing cosls directly attributable to the construction of fixed assets can be capitalized even
though the construction is less than 12 months.,

For the general loans using for purposes of the construction or production of qualifying assets, the
borrowing costs are capitalized by capitalization percentage of accumulative weighted average
expenses for the construction or production of such assets. The capitalization rate is calculated by
the weighted average interest rate of outstanding loans during the year, except special loans
serving the purpose of a specific asset.

Accrued expenses

Accrued expenses are recognized by the properly estimated cost of goods and services used
during the period due to without or insufficient documents, accounting records.

Owners' equity
Equity is recorded according to the actual capital contributed by shareholders.

Undistributed after-tax profits are recorded according to the profit (or loss) from the Company's
business results minus (-) corporate income tax expenses of the current period and adjustments
due to Retroactively apply changes to accounting policies and retroactively adjust material errors of
previous years.

Reserves and funds from after-tax profits are appropriated based on the Company's charter and
decisions of the General Meeting of Shareholders.

Revenue recognition

Revenue recognition from sales of real estate if simultaneously safisfying the following
condifions:

- The real estate has been completely completed and handed over to the buyer, the business
has transferred the risks and benefits assoclated with real estate ownership to the buyer.;

- The enterprise no longer holds the right to manage real estate as the owner of real estate or the
right to control real estate;
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4,16,

417,

- The revenue is measured reliably;
- The Company received or will receive economic benefits from the sale transaclions;

- ldentify cosls related lo real eslate sales transactions.

Revenue from services is recognized when the outcome of that transaction can be reliably
determined, In the case of, the services provision transactions conduct in many accounting periods,
revenue is recognized in the accounting period by the part of work completed. The result of a
service provision transaction is determined when all four (4) following conditions are mel:

- Revenue is measured reliably;
- The Company received or will receive economic benefils from the sale transactions;
- The compleled work is determined at the reporting date;

- Incurred costs for the the transaction and the costs to complete the {ransaction of the providing
such services is determined.

Financial Income comprises deposit interesi, interest from deferred sales, discount payment;
dividends paid, profits distributed; gains from foreign exchange differences, etc. Detailed as follows:

- Interest income is recognized reliably on the balances of deposils, loans, and periodic actual
interest.

- Foreign exchange differences reflect profit from lhe actual exchange differences of arising
transactions denominated in foreign currencies during the period and profit from the exchange
differences due to the translation of monetary items denominated in foreign currencies at the
reporting date.

Taxation

-Corporate income tax represents the sum of the current tax and deferred tax.

The current tax expense represents corporate tax payables incurred for the current year. Taxable
income differs from net profit as reported in the income statement because taxable income does not
include items of income or expense that are taxable or deductible in other years (including loss
carry forward, if any) and in addition does not include non-taxable or non-deductible items.

Deferred tax is recognized on significant differences between carrying amounts and the
corresponding tax bases of assets and liabilities in the financial statements, tax losses, and unused
tax incentives. Deferred tax liabilities are generally recognized for all temporary differences and
deferred tax assels are recognized to the extent that it Is probable that taxable profit will be
available against which deductible temporary differences can be utilized.

Deferred tax Is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset realized. Deferred tax is charged or credited to profit or loss in the income
statement, except when it relates to items charged or credited directly to equity, in this case, the
deferred tax is also recorded directly to equity.

Deferred tax assels and liabilities are offset when there is a legally enforceable right to set off

current tax assets against current tax liabilities and when they relate to income taxes levied by the
same taxation authority and the Company intends to settle its current tax assets and liabilities on a

net basis,

The determination of the taxes barne by the Company Is based on the current interpretation of tax
regulations. However, these regulations are subject to periodic variation and their ultimate
determination depends on the results of the tax authorities’ examinations.

Other taxes are applied according to current tax laws in Vietnam.

Financial instruments

Initial recognition
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4.18.

Financial assets

According to the Circular No. 210/2009/TT-BTC dated 6 November 2009 of the Ministry of Finance,
financial assets are classified appropriately, for disclosure purpose in the financial statements,
financial assets are recognized at fair value through profit or loss, held-to-maturity invesiments, loans
and receivables or available-for-sale financial assets. The Company determines the classification of
its financial assels at initial recognition.

At the date of initial recognition, financial assets are recognized at cost plus transaclion costs that
are directly altributable to the acquisition of the financial assets. The Company's financial assets
comprise cash and cash equivalents, trading securities, held-to-maturity investments, frade
accounts receivables, loan receivables and other receivables.

Financial liabilities

According to the Circular No. 210/2009/TT-BTC dated 6 November 2009 of the Ministry of Finance,
financial liabilities are classified appropriately, for disclosure purpose in the financial statements,
financial liabilities are recognized at fair value through profit or loss and financial liabilities measured
at amqlr[tized cost. The Company determines the classification of its financial liabilities at initial
recognition.

At the: date of Ir}itlal recognition, financial liabilities are recognized at cost plus transaction costs that
are directly allributable to the issue of these financial liabilities. The Company’s financial liabilities
i::ola;npnse lrade accounts payable, accrued expenses, other payables, loans and finance lease
iabilities.

Subsequent measurement after inltial recognition

The subseguent measurement of the financial instruments after initial recognition is the fair value. In
Eiwel casei of, ‘there is no regulation on revaluing the fair value of financial instruments, using the
slorical cost. '

Offset of financial instruments

Financial assets and financial liabilities are offset and the net amount presented in the balance
sheet, if and only If, there is a currently enforceable legal right to offset the recognized amounts and
there is an intention to setlle on a net basis, or to collect the assets and setlle the liabilities
simultaneously.

The Company has not presented notes related to financial instruments at the end of the accounting
period because Circular 210 as well as current regulations do not have specific guidance on
determining the fair value of financial instruments. financial assets and financial liabilities.

Related parties

The parties are reg‘arded as related parties of the Company If they have the ability to control or
exercise significant influence over the Company in making financial and operating decisions or have
the same key management personnel or jointly managed by another company.

Individuals with the direct or indirect voting rights can impact significantly to the Company, including
close family members of these individuals (parents, spouses, children, siblings).

Key management personnel have authority and responsibility for planning, managing and
controlling the operation of the Company: the directors, the managers of the Company and close
family members of these individuals.

The companies managed by these individuals mentioned above with direct or indirect voting rights
or through these rights they can have a significant impact on the Company, including the
companies owned by the leaders or major shareholders of the Company and the companies have
the same key management personnel.
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5. CASH
31/1212024 01/01/2024
VND VND
Cash on hand 17,929,452 18,760,909
Cash in hank 75,721,198 104,199,299, 856
Total 93,650,650  104,218,060,765
6. SHORT-TERM TRADE RECEIVABLES
3111212024 01/01/2024
VND VND
Receivables due from sale of real estate 25,058,739,645 24,755,640,834
Receivables due from service rendered 27,512,663,730 28,165,750,216
Song Dat Construction and Trading Corporation 26,268,015,401 26,268,015,401
Tam Loc Phuc Trading Construction Invesiment y 1,475,013,200
Carporation
Others 1,244,648,329 422,721,615
Total 52,571,403,375 52,921,391,050

7.  SHORT-TERM ADVANCES TO SUPPLIERS

3111212024 01/01/2024

VND VND

Ms Khue Hong Hoa (*) 120,000,000,000  120,000,000,000
PCO Trading Service Conslruction Co., Ltd. 7,623,007,179 3,023,007,179
Others 9,314,234,840 8,120,038,603
Total 136,937,242,019 _ 131,143,045,782

; s ¢
*) Represents the advances to Ms. Khuc Hong Hoa, who is a shgreholder of Hoa Binh Investmen
E’s)roupp.loint Stock Company (*Hoa Binh Investment”) to commit to the Contract for transfer of
capital and land use rights of Hoa Binh Investment signed on 01 Ma_roh 2022. Up to now, the parties
are working to agree on the next implementation plan before 30 April 2025.

LOAN RECEIVABLES

31/112/2024 01/01/2024
VND VND
261,708,000,000  253,920,500,000
Short-term ) ) )
Dland Real Estate Business Corporation (i) 256,208,000,000  253,920,500,000
Luxury Sailing Bay Complex Co., Ltd (ii) 5,000,000,000 -
AZA |nvestment Group JSC 500,000,000 2
400,000,000 2,787,500,000
Long-term uuy, '
Dland Real Estate Business Corporalion (i) 400,000,000 2,287‘500,003
AZA Investment Group JSC - 500,000,00
Total 262,108,000,000  256,708,000,000

i. Loan receivables to DLand Real Estate Joint Stock Company (referred to as “DLand") under the

following contracts:
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Loan contract signed on 24 February 2022 belween Binh Dong Real Estate Investment Company
Limited and DLand with loan value of VND 185.5 billion, loan period of 2 years, Interest rate of 12%/
year. The loan has no collateral,

Capital use association contract signed on 01 January 2019 between the Company and DLand and
additional appendices with the purpose of deploying and developing DLand's exisling projects with
the total loan balance as at 31 December 2024 was VND 71,108 billion. The loan has a term of 24
months from the disbursement date wilh an interest rate of 12%lyear. The loan has no collateral.

At the reporting date, the loan principal and interest balances are due date but DLand has not yet
paid the Group of companies with the amount of VND 253.9 billion and VND 63.6 billion
respectively.

Loan receivables to Luxury Sailing Bay Complex Co., Ltd under theo contract No. 01/2024/APL-
LSBC dated 01 January 2024, interest rate of 12%/ year, term of 24 months from the date of receipt
of money. The loan has no collateral.

The Board of Directors and the Management of the Company commit to taking responsibility and
assess that the Company's loan receivables are safe, with purpose of improving the business
effectiveness and will be recoverable once the partner put prejects into business.

Other receivables

Long-term
Deposits

Total

7,602,245,262

1,869,324,000
1,869,324,000

(4,000,000,000)

-

9,595,722,055

1,869,324,000
1,869,324,000

9. OTHER RECEIVABLES

3111212024 01/01/2024

Value Provision Value Provision

VND VND VND VND

Short-term 1,065,590,781,360 (4,000,000,000) 1 ,080,552,283,465 -
Receivable from entrust investment 686,633,000,000 .- 596,563,000,000 -
contract
- Mr. Tran Phuoc Tam (i) 396,633,000,000 - 396,563,000,000 -
- Mr. Nguyen Thanh Tri (1) 200,000,000,000 - 200,000,000,000 -
Receivable from Deposits contract 306,070,000,000 - 311,030,000,000 -
- Codona 21st Century JSC 6,070,000,000 - 11,030,000,000 -
- Mr. To Duy Thai (ii) 300,000,000,000 - 300,000,000,000 -
Advances to employees (i) 91,111,474,519 - 103,638,101,519 -
Receivable from business - - 26,964,460,000 -
cooperation contract (v)
Receivable from loan interest (V) 64,174,061,589 - 32,860,999,891 -

1,067,460,105,360 (4,000,000,000) _ 1,082,421,607,465

Investment trust for Mr. Tran Phuoc Tam according to the Trust Contract signed on 14 December
2020 between this individual and Dong Sai Gon Real Estate Development and Business Joint Stack

Company and the appendices to im
District 9, Ho Chi Minh. In 2023, th

e Investor has bee

plement the project with the Investor in Long Phuoc Ward,
n granted a Certificate of land use rights,

ownership of houses and other assels altached to land. The project is in the stage of completing

legal procedures o deploy investment and construction

as planned, Up to now, Mr. Tran Phuoc

Tam is working with the investor to transfer this project in order to repay the entrusted investment to

the Company.

li.  Investment trust for Mr. Nguyen Dang Tung according to the Trust Contract signed on 06 May 2022
between this individual and Dong Sal Gon Real Estate Development and Business Joint Stock

Company and the appendix to receive the transfer o
and other assets atlached to land plots in

f assets, land use rights, housing ownership
Thu Duc city, Ho Chi Minh city. After that, the parties
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agreed to transfer the investment trust from Mr. Nguyen Dang Tung to Mr. N?uye: g‘ha;h ':“Irl to 1. PREPAID EXPENSES
continue implementing the contract according to the Confirmation minutes signed by the three
parties on 31 December 2022. 3111212024 01/01/2024
VND VND
iii. Deposit to Mr. To Duy Thai of Dong Sai Gon Real Estate Development and Business Joint Stock ;
Gompany to receive transfer of land use rights, house ownership and other assets attached to land Short-term 954.4?9.235 1,07?.223,‘2_76
plots in Tan Ward Phu, Thu Duc Cily, Ho Chi Minh. The two parties have agreed to exlend the Brokerage fees 787,010,551 787,010,551
contract implementation period until 30 June 2025 according to the Appendix signed on 29 April Others 177,469,284 290,212,725
2024. Long-term 185,071,850,791  185,710,550,971
iv.  As at 31 December 2024, the advance balance is mainly an advance to Mr. Pham Truong Anh with Brokerage fees 164,057,939,928  163,446,372,294
an amount of about VND 63.2 billion; Mr. Huynh Bao Long with an amount of about VND 17.6 Payment discount 19,172,675,585 19,784,243,219
billion to implement projects of the Company and its subsidiaries. Leasehold improvements 231,575,741 237,028,467
, . Tools and supplies 193,083,969 358,511,423
v. Details stated in Note 08. Others 1,415,675,568 1,884,395,568
The Board of Directors and Management of the Company commit to.taking responsibililty and Total TR R Te T
evaluate the business cooperalion contract and investment trust receivables as safe, with the PAELTCL ATATRL
purpose of improving the business effectiveness of the Company. The Company does not incur loss
requiring provisioning in the consolidated financial statements. 12.  TANGIBLE FIXED ASSETS
10. INVENTORIES -’, Machinery and Management
\ Total
: Equipments device
3111212024 01/01/2024 ; VND VND VND
Historical cost Provision Historical cost Provision / COST
VND VND VND VND ; As at 01/01/2024 103,832,610 1,897,973,707 2,001,806,317
Work in process 1,267,397,085,454 - 1,160,449,743,322 - Other reduction - (115,500,000) (115,500,000)
- Commercial - Services 747,314,279,959 - 663,062 812,327 - As at 31/12/2024 103,832,610 1,782,473,707 1,886,306,317
Aurora Building Project
- Metro Valley Residential 520,082,805,495 - 497,396,930,995 - ACCUMULATED DEPREGIATION
Area Project As at 01/01/2024 103,832,610 1,464,548,046 1,568,380,656
Total 1,267,397,085,454 - 1,160,449,743,322 - Depreclation = 120,956,004 120,956,004
) Other reduction - (115,500,000) (115,500,000)
*) Land ights of Metro Valley project were pledged for bond of the Company (Note 22).
P o i % As at 31/12/2024 103,832,610 1,470,004,050 1,673,836,660
Currently, the above real estate projects are behind schedule compared to the proposed plan. Up to
now, the Commercial — Services Aurora buliding project has resumed construction and Is NET BOOK VALUE
implementing finishing works. It is expected to be completed and handed over to customers in As at 01/01/2024 5 10 125 661 TR
2026. The Metro Valley Residential Area project is in the process of completing the necessary legal D, 449,
procedures to continue implementation and handover to customers as soon as possible. As at 31/12/2024 E 312,469,657 312,469,657
Cost of tangible fixed assets 103,832,610 1,177,693,707 1,281,5626,317

ings Joi 109
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g §s 8 NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FORM B09 - DN/HN
g £ 3 g These notes are an inlegral part of and should be read in conjunction with the consolidaled financial slatemenls
a X &
3 (é b ; 19. SHORT-TERM ADVANCE FROM CUSTOMERS
o E9 28L58L8 |5 £85
E a § xS .G 00 |G B2 This represents progress payments from customers under real eslate transfer contracts at the
(o} E E NODB B |RB -4 é 5 Commercial - Services Aurora Building Project which is invesled by a subsidiary,
: 78 SabEsa|d tie |
B SEF8EY |8 goa 20. SHORT-TERM ACCURED EXPENSES
3 ® e gwwd g g8
g =5 s 30 3xengg|g g @We© 31/12/2024 01/01/2024
s 8 S5 nSE =2 g 22 gas VND VND
Sl 2 |lo wgLYLY |y | Eﬁh‘hﬁgﬁ éﬁg g &
= r N~ Mm M w
9l §|& mocama s s| So3asy g g S 280 Acarual for late handover penaly (*) 300,513,004,382  203,904,420,738
NE38LG (B 3 EES B8 8 $o 398 | Interest expense 144.951.992,318  55,181,923,102
gt Bl b IR 8 £53 Others 1,244,108,037 325,000,000
S9388N on%a
JELIwwo é ':% § Total 446,709,104,735  259,411,343,840
5o L8 g©ee |k B
£ 3 T8 SLo(S 858
£ EQ 28G8RG |V ,;.:: A = § g‘ & R g@"g (*) The Group of Companies has accrued interest payable to customers because real estale
g HE o eaor IS g o B & |3 Oow projects were behind schedule compared to the plan. Up to now, the Commercial - Services Aurora
> % o ﬁ 2L E > | E & Y@&Y g -§ P32 buliding project has resumed construction and is implementing finishing works. It is expected to be
a. 2 SRR I =1 o i & g @ completed and handed over to customers in 2025, The Metro Valley Residential Area project is In
5 g @ = =93 Féﬁ. Eﬁr e g w the process of completing the necessary legal procedures to continue implementation and
T W g T W)W 8= s {
E ‘% % N - - |0 % E% o E N % g % 5 j:: c handover to customers as soon as possible,
g g SN 58 owv|s BEE 21.  OTHER SHORT-TERM PAYABLES
3 - %5@85%&5% oS S© 8RA& (S 0 &0
3 Pl 815 cSseer |4 Bl BB |8 = SE 3111212024 01/01/2024
g = §83$§R§ & -8 @8RET (S TOE
) O M X 0 o) = © v |S x s < -.‘* VND VND
£ SEYEIR|B 3 2 ey : .
B_, = :.f §: ff:: % S— ?; O En = elein < h E Trade union fee, compulsory insurances g 1,540,024,905 3,5637,621,408
S e =2 § € B g 558 ﬁ o § 5 € E Deposit received from individuals to purchase apartments ~ 534,213,819,875  551,555,294,438
2 S 22V 8B &8 g Non-interest bearing borrowing (i) 64,588,208,500  91,723,770,732
8 b A § < § £g8 - Indivicluals 51,217,167,768  78,352,640,000
S B B e ST (B 98 gas - Hoang Gia Phat Production Service Trading Co., Ld. 12,999,000,000  12,999,000,000
o E P o YRy I8 YE 3 2 E _ Dland Reel Estate Business Corporation 372,130,732 372,130,732
= ‘g = E Q = Payables from deposit of brokerage contract (ii) 45,000,000,000 45,000,000,000
e 8 & L Payment on behalf 16,342,670,364  16,342,670,364
= c 3 = 8 o © - Dream House Dong Nam Corporation 16,404,672,828  15,404,572,828
<8 2 § - 5. 582 - Others 938,097,536 938,097,636
2% g @ w ol 235 Maintenance fee of building 7,408,755,851 7,363,525,631
; < 2 8 2 s E %‘ § '?3: £ Interest payable to Dream House Dong Nam Corporalion 5,756,920,548 5,756,920,548
: " L
22 o £ 2 @ = € o g% 2 Dividend paid 1,211,400,000 1,220,400,000
2123 o £ 48 @ 5 gue Others 18,916,131,869  12,221,100,741
Of LG 2w H39 = 2 :
olae 88 g S 0 ig £ fux Total 694,973,021,912 __ 734,721,303,862
4 < 3 S o = I
8153 & L §3 3804
k= g ‘§ o E 838 3 P % 58 28 RgNe i.  This represents borrowing from other companies and individuals to finance the working capital of
Ogm L FNO2 the Group.
32 3 R 8 sy 3003 oo
Elag E §5GQ T g L g E o &
= o £ 2 c = 3 =
o} 5 £ = 5 & 88 E o 8 3 9 g 15? é g 5 8% E ii.  This represents deposit received from Hung Gia Viet Investment Consultant Corporation (‘Hung Gia
al®s K S o 5 & = e B8E€Es 2 LD Kot Viet") in accordance with the brokerage contract between Dong Sai Gon Real Estate Development
o4 o I 885 O § < BRY2F g 5 2 E - 8038 and Trading Joint Stock Company (‘Dong Sai Gon”) anh Hung Gia Viet in cooperation and
2kEs | 50CEop - # 288885 5 § :,: D avgg development of Metro Residential Area project located at No 52/1, Street 400, Cay Dau Hamlet,
428 © cEILEE & 2E5QLFEL § S8R8 WERS Tan Phu Ward, Thu Duc City, Ho Chi Minh.,
Qa8 F E8508 8 2 &5% 2585
'-.
O .
ZE o
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il 2 cagle gl DRH HOLDINGS JOINT STOCK COMPANY
= oulS B8 8e8 Ol NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FORM B09 - DN/HN
= 2 % § é S % 8 These noles are an integral part of and should be read in conjunciion wilh the consolidaled financial statements
) N wowo |8 o |S
i 84 g % e 8 @ E Shares
=] uwy Sl =) 'y
g 5 S Bl & (8 31/1212024 01/01/2024
LS e | = [+
o) Authorised shares 124,353,866 124,353,866
e ki 2-1% N 25|kl 8 g Issued shares 124,353,866 124,353,866
aE C e S - Common shares 124,353,866 124,353,866
7 8 @ ®88 |2 5 (0 Repurchased shares (Treasury shares) 646,000 646,000
i % gaz % § & § § - Common shares 646,000 646,000
= 8§ 97 |8 9|8 Outstanding shares 123,707,866 123,707,866
= 5 B (o - Common shares 123,707,866 123,707,866
Par value of an outstanding share (VND/share) 10,000 10,000
232 8 3 3 5|8
=8 = g o o & g REVENUE FROM GOODS SOLD AND SERVICES RENDERED
L oa o ol =
E‘ & = g 3 § Year 2024 Year 2023
o) (=]
& g e g g VND VND
2z g g § g § : g Revenue from senvice rendered 3,671,276,701 8,798,071,703
o~ S : p
o o 1 [ o I o i o (]
& 'Fgu 2 2 8 P 8 5 g 8 ol Total 3,571,276,701 8,798,071,703
& B o g clg' & A % % A
= w3 un
: EE 3 i |3 ¢ 9 i 25. COST OF SALES
& oA
2 J3 ke p p o o o Al Year 2024 Year 2023
3 Z0 ] e & > VND VND
- 2l I
£ D :
g = Q ' 9 1! =~ .
& S g 8 8 Cost of services rendered 7,391,018309  6,929,339,211
3 =82 g ' 'Ig'lgl § g g -
3 7 85> 8 a e & 8 @ Total 7,391,918,399 6,929,339,211
= 8= o > = @ = =
g o ¥ o g j=] > % §
© ) 9 £ < n
S - § § § @ Y 26. FINANCIAL INCOME
2 . A 1 o~ o
- < ol @] - - Year 2024 Year 2023
ul_-.-g soga g ' gl |8 VND VND
i % % E > & r g Interest income from bank deposits, loan receivables 31,314,990,384 32,918,032,816
&5 4 @ ] @ Gains from disposal of held-for-trading securities 962,283,584 2,351,763,727
8 & 2 & Dividend, earning received 24,300,000 191,600,000
u"'; £ =1 =1 ol Gains from tranfer of the right to purchase shares 15,376,990,000 -
3o = e 5 Other financial income 85,988,531 10,780,259
>.. —
z| 238 Z2l2 8 '''Ig ‘|88 Total 47,764,552,499 ___35,472,176,802
= 5 Q Q
2125 5z g |6 5
9 EE ‘-? @ B ® o g .- 27. FINANCIAL EXPENSES
x|gs 8 8| & Bl |8l 3 85§
3l«s B (7] g" g g " ® g ) Year 2024 Year 2023
=(8% & 1 1 i 5 0Py B VND VND
88 E § - ALK p22E8S
g ? g E 3 g 5 § 5 28 'g- Interest expense 127,761,273,511  108,602,374,854
9 8:‘3 o 5 c8u . £ st 2 & 8 i Bond issuance cost 1,954,166,665 11,976,208,335
Plw s g g ] s E §2 & - 2 = 8 ,§ 29 Losses from disposal of held-for-trading securilies 963,754,661 2,851,716,258
a Y o (=] 5 =] 1(!; (1] 8_ -0 0 ® ,
Z EEE w E o g 5 5 & g g 2 E 8 Q 3 (—3 g Loss on foreign exchange difference 75,183,440,091 -
(e 8 5 % S 5% § & 5 £ 8 T Delay handover real estate interest 13,936,631,610 <
2 g% o S ‘é ‘» % £ g g @ Other financial expenses 1,510,695,875 2,707,810,603
x| 8 g o % ©
ZIog o 9 388 4 8 3 Total 221,309,962,413 __126,137,110,050
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DRH HOLDINGS JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FORM B09 - DN/HN

These notes are an integral part of and should be read in conjunction with the consolidaled financial stalemenls

28. SELLING EXPENSES AND GENERAL AND ADMINITRATIVE EXPENSES

Selling expenses
Olhers

Administrative expenses
Labour cost

Depreciation expense
Provision

Outsourced expense
Others

Total

29, OTHER EXPENSES

Late tax payment penallies
Others

Total

30. PRODUCTION COST BY NATURE

Labour cost
Depreciation
Qutsourced expense
Others

Total

31, CURRENT CORPORATE INCOME TAX EXPENSE

36,290,336,492

A

Year 2024 Year 2023
VND VND

- 299,312,342

- 299,312,342
21,951,075,961 23,991,917,737
10,978,546,105 13,878,024,325
120,956,004 289,935,412
4,000,000,000 927,750,000
6,226,150,425 7,765,567,1868
625,423,427 1,130,640,812
21,951,075,961 24,291,230,079
Year 2024 Year 2023
VND VND
4,009,175,489 2,936,375,795
- 908,010,035
4,009,175,489 3,844,385,830
Year 2024 Year 2023
VND VND
17,419,227,659 21,200,377,388
2,178,304,610 2,347,284,018
10,186,933,418 18,468,132,396
106,505,870,805 88,254,651,303
130,270,445,105

Current corporate income tax expenses incurred at the Company and ils subsidiaries are as

follows:

Binh Dong Real Estate Invesiment Co,,Ltd
Dong Sai Gon Real Eslate Development and Trading JSC

An Phu Long Real Estate JSC
Thuan Tien Real Estale Development JSC

DRH Holdings JSC
Total

2024 Annual Report

Year 2024

Year 2023

VND VND
2,960,525,314 1,884,395,879
697,141,163 B

- (501,322,978)
3,657,666,477 1,383,072,901

e — R S ) |

i)

DRH HOLDINGS JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANGCIAL STATEMENTS

FORM B0S - DN/HN

These notes are an integral part of and should be read in conjunction with the consolidated financial statements

32. EARNINGS PER SHARE

Year 2024 Year 2023

VND VND

Profit allocated to common shareholders (203,365,887,440)  (103,803,626,551)

Welfare and bonus fund - -

Profit for calculating basic earnings per share (203,365,887,440)  (103,803,626,551)

Weighled average number of common shares during 124,353,666 124,353,866
the year

Earnings per share (1,635) (835)

33. OPERATING LEASE COMMITMENTS

The Company leases office under operating lease arrangements. The minimum lease commitment
as at the balance sheet dates under operating lease agreements are as follows:

Less than 1 year
From the second year to fifth year
More than fifth years

Total

3111212024 01/01/2024
VND VND
3,960,000,000 3,960,000,000
10,890,000,000 14,850,000,000
14,850,000,000 18,810,000,000

34, TRANS{QCTIONS WITH RELATED PARTIES

Apart from the affiliated companies described in Note 1.4 and the members of the Board of

Directors and the Management, the Company does not have any other related parties.

Related party’s balances

Other payabhles
Mr. Ngo Duc Son

Remuneration of the Board of Directors and Management

Name Position

Mr. Phan Tan Dat Chairman
Mr. Ho Ngoc Bach Member,

Chairman of Audit Commitlee
Mr. Nguyen Lam Tung  Member,

Member of Audit Committee

Mr. Ngo Duc Son
Mr. Tran Hoang Anh

Member, General Direclor
Member, Deputy General Director

31/12/2024 01/01/2024
VND VND
389,500,000 900,000,000
389,500,000 900,000,000
Year 2024 Year 2023
VND VND

1,502,356, 759
1,061,081,517

1,522,325,015
1,097,497,592

Total

2,563,438,276

2,619,822,607

DRH Holdings Joint Stock Company
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DRH HOLDINGS JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANGCIAL STATEMENTS FORM B09 - DN/HN
These noles are an integral part of and should be read In conjunction with the consolidated financial stalemenls

356. SUBSEQUENT EVENTS

No significant events occurring after balance sheet date affecting the financial position and
operations of the Company Ihat requires adjustments or disclosures on the consolidated financial
statements for the year ended 31 December 2024.

36. COMPARATIVE FIGURES

The comparative figures are the figures on the audited financial statement for the year ended 31
December 2023.

L dD) =

Preparer Chief Accountant

Pham Thi Mai Nuong Le Thi Thuan Ngo Duc Son

- B T
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