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REPORT
Results of the 2025 Business Plan and the Orientation for the 2026

Business Plan

To: General Meeting of Shareholders

Pursuant to Resolution No. }L12}211DRHAIQ-DHDCD dated June 27,2025, of
the 2025 Annual General Meeting of Shareholders, the Company's Board of
Management hereby reports to the General Meeting of Shareholders on the status and

results of the 2025 business operations and the orientation and business plan for 2026

of DRH Holdings Corporation as follows:

I. RESULTS OF'BUSINESS OPERATIONS IN 2025

1. Market Context

The real estate market in 2025 recorded a recovery and deeper growth compared

to 2024. Supply expanded, but absorption remained positive due to undiminished

demand for actual housing and medium-to-long-term investment. Apartment units

continued to be the leading segment, recording the strongest price increase in the last

three years.

However, alongside positive signals, the market remained under pressure from

three sides: (1) the new land price list applied based on market prices increased land

use cost for developers; (2) real estate credit continued to be strictly controlled, with

interest rates trending upward; and (3) the supply-demand structure remained

imbalanced, with a surplus in the high-end segment and a shortage in the affordable

and social housing segments.

Looking ahead to 2026, market drivers will come from a more stable

macroeconomic environment, the continued removal of legal bottlenecks, and

increased FDI in the real estate sector. However, global geopolitical risks and

differentiated credit policies remain variables that require close monitoring.

2. Business Results in 2025

2.1. Revenue and Profit

Total revenue in2025 reached 207.7 billion \rND, an increase of 156 billion
\fND compared to 2024, achieving 30Yo of the plan approved by the General Meeting

of Shareholders (plan of 692 billion VND). In which:
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- Revenue from sales and service provision: 3.9 billion VND

- Financial income: 203.3 billion VND

- Other income: 0.4 billion \,rND

The low sales revenue was due to the Aurora Residences project - a key project

and the main source of revenue for the 2025 plan- not yet meeting the conditions for

handover and revenue recognition during the year. The cause lies in the progress of
completing the procedures for acceptance and commissioning, not in construction

quality or market absorption.

ln 2025, the Company's transition from loss to profit was a significant turning

point for its financial health:

- Profit before tax: 57.03 billion \rND

- Profit after tax: 38.3 billion VND

Business results were primarily contributed by impressive growth from

associates and financial activities. Although the burden of financial costs (interest

expenses, bond interest) remained significant, the Company maintained cash flow and

gradually stabilized its financial structure.

2.2. Financial Position

Total assets increased by 365 billion VI.ID, from 3,901 billion \rND (at the end

of 2024) to 4,266 billion \/IIID (at the end of 2025), corresponding to a 9%o increase,

mainly in short-term assets reflecting project implementation progress.

Total capital increased on both sides:

- Liabilities increased by 326.6 billion \AID, mainly from customer

prepayments, accrued interest payable to customers, and loan interest. This is a

debt structure associated with project implementation activities, in addition to

pure financial debt.
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Item 2024
Actual

2025
Actual

2025
Plan

T/- vs
2024

AcHievement
RatelPlan

Total Revenue (billion
\ATD)

51.3 207.7 692.0 30%

11.0 +249.7 5t8%

+241.7



- Equrty increased by 38.8 billion \rI{D, from 1,307 biltion \rND to 1,346

billion \rNID, directly reflecting the profitable business results of 2025.

3. Project implementation status

3.1. Aurora Residences - Key Project

This is the project that significantly determines the cash flow scenario and the

Company's revenue-profit plan in 2026.Ln2025, the Company focused all resources

on completing construction. The project passed the Fire Safety acceptance in April

2026 andis currently carrying out procedures for final acceptance and commissioning.

The 2026plan is to complete acceptance and proceed with handing over units to

customers in Q3 - Q412026. This is a prerequisite for recognizing revenue of 737

billion \n{D according to the plan.

3.2. D-Vela - Legal completion phase

The project has been put into stable operation. In 2025, the Company completed

the issuance of Apartment Ownership Certificates for the first pilot customers, creating

a legal foundation for mass issuance to all residents in2026.

3.3. Metro Valley (trade name Symbio Garden) Completing the legal

framework

The project is in the phase of completing legal procedures regarding land and

investment in accordance with the2020 Law on Investment. The 2026 plan is to fulfiII

land financial obligations (additional land use fees) and complete the legal procedures

for the Construction Permit to commence construction in2026.

The progress of completing the above legal milestones is a decisive condition for

the project to generate cash flow from 2027 onwards.

III. BUSINESS PLAN FOR 2026

1. Plan Targets
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Item
2025

Actual

201.1

2026Plan */- vs 2025
+l- o/o vs

2025

Total Revenue (billion
vND)

Profit before tax (billion
vND)

737.0 +529.3 +255%

57.0 -15.0 -72.0 -t26%

Page 3



The planned loss before tax of 15 billion VND does not reflect core operational

efficiency. The reason is that historical financial costs, specihcally interest and late

payment interest on bond packages issued in the 2020-2022 period, have exceeded the

expected profit from the Aurora Residences project in2026. Profit from the project is

absorbed by interest on debts from the previous period, not a sign of inefficient

business performan ce in 2026.

The Company commits that after completing debt restructuring (targeted for the

end of 2026), profit results will show positive changes from2027.

2. Operational plan

2.1. Project implementation

- Complete acceptance and handover of Aurora Residences in full during Q3 -
Q4t2026

- Issue Apartment Ownership Certificates to D-Vela residents in bulk

- Fulfill land financial obligations, obtain Construction Permit, and commence

Metro Valley (Symbio Garden)

- Continue to complete legal procedures for existing projects

2.2. Financial work

- Continue to approach credit institutions and potential investors to ensure

capital for project implementation

- Fulfill obligations to pay principal and interest on bond packages according to

the restructuring roadmap

- Consider liquidating some investments and transferring suitable projects to
optimize the portfolio and generate cash

2.3. Governance

- Complete the organizational structure, improve legal risk management

capacity, and internal control

- Improve salary, bonus, welfare, and work environment policies to retain core

personnel

- Enhance work management system applications to optimize internal approval
processes

Respectfully submitted !

GENERAL DIRECTOR
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