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FECON CORPORATION
15th Floor CEO Tower, Plot HH2-1. Me Tri Ha
Urban Area, Pham Hung Road, Tu Liem
Commune, Hanoi City, Viet Nam

BALANCE SIIEET
As at 31st December 2025

ASSETS

A - CURRENT ASSETS
(100 = 110+120+130+140+150)

I- Cash and cash equivalents
Cash

2 Cash equivalents

Il- Short-term financial investments

Held-to-maturity investments
Ill- Short-term receivables

Short-term receivables from customers

Short-term advances to suppliers
Short-term loan receivables
Other short-term receivables

Short-term allowances for doubtful debts
IV- Inventories

Inventories

V- Other current assets

Short-term prepaid expenses
Deductible value added tax

Tax and other receivables from government
budget

I

2

3

B - LONG-TERM ASSETS

(200 = 21 0+220+230+240+250+260)
Long-term receivables

6 Other long-term receivables
11 Fixed assets

Tangible fixed assets
- Historicals costs

- Accumulated depreciation
2 Finance lease fixed assets

- Historicals costs

Accumulated depreciation
3 Intangible fixed assets

- Historicats costs

- Accumulated amortization

IV Long-term assets in progress
2. Construction in progress

Long-term financial investments
Investments in subsidiaries

E)au tu vito c6ng ty li6n k6t, li6n doanh
Other long-term investments
Held to maturity investments

V•

1.

2

3.

5.

VI. Other long-term assets
1. Long-term prepaid expenses

TOTAL ASSESTS (270 = 100+200)
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Code Note

100

110

111

112

5.1

120

123

130

131

132

135

136

137

140

141

150

151

152

5.2

5.3

5.4

5.4153

200

210
216 5.5

5.6

5.7

5.8

220

22 1

222

223

224

225

226
227

228

229

240
242 5.9

250

25 1
252
253
255

260
26 1

270

31/12/2025
VND

4,672,298,699,538 4,216,414,231 ,306

478,217,036,618

294,21 9,230,664
1 83,997,805,954

6,593,589,590

6,593,589,590
2,496,678,480,615

1 ,55 1 ,505,480,502
694,6 1 5,479,728

13,050,000,000
246,233,888,322

(8,726,367,937)
1,636,519,270,113

1,636,5 1 9,270,113

54,290,322,602
15,980,235,627

17, 179,050,681

21,131 ,036,294

1 ,498,889,379,647

19,417,743,050
19,417,743,050

199,065,601 ,640

59,876,594,085
165,217,250,487

( 1 05,340,656,402)
135,520,266,342
164,5 1 5,508,607

(28,995,242,265)
3,668,741 ,213

31 ,8 1 0,035,939
(28, 1 4 1 ,294,726)

1 ,199,750,306,864

962,336,378,417
1 73,079,000,000
60,810,027,447
3,524,90 1 ,000

80,655,728,093
80,655,728,093

6,171,188,079,185

01/01/2025
VND

173,235,794,964

158,404,023,93 1

14,83 1,771 ,033

19,579,802,760

19,579,802,760

2,697,922,401,859
1 ,509, 1 86,468,409

746,264,471 ,263
28,050,000,000

417,781 ,851 ,934

(3,360,389,747)
1 ,299,879,812,978
1 ,299,879,812,978

25,796,418,745

14, 133,258,990

11,663,159,755

1 ,625,905,428,186

16,127,276,531
1 6,127,276,531

251,142,575,106
104, 1 74,867, 1 99

241 ,830,218,861

(137,655,351 ,662)
140,515,548,321
167,623,868, 167

(27, 1 08,3 ] 9,846)
6,452, 159,586

30,858,535,939

(24,406,376,353)
1,043,428,000
1 ,043,428,000

1 ,287,355,874,722

1 ,223,094,909,275

60,810,027,447
3,450,938,000

70,236,273,827
70,236,273 ,827

5,842,319,659,492
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FECON CORPORATION
15th Floor CEO Tower, Plot HH2-1, Me Tri Ha
Urban Area, Pham Hung Road, Tu Liem
Commune, Hanoi City, Viet Nam

BALANCE SHEET (Continued)
As at 31 “ December 2025

RESOURCES

A-

1-

1.

2.

3.

4

5

8

9.

10.

LIABILITIES
(300 = 310+330)
Short-term liabilities

Short-term trade payables
Short-term advances from customers

Taxes and other payables to government budget
Payables to employees

Short-term accrued expenses
Doanh thu chua thwc hien ngin han
Other short-term payments
Short-term borrowings and finance lease
liabilities

II- Long-term liabilities
Long-term unearned revenue

Long-term borrowings and finance lease
liabilities

B- OWNERS' EQUITY
(400 = 410+430)

I- Owners1 equity
1. Contributed capital

Ordinary shares with voting rights
2. Share premium
8. Development and investment funds
11. Undistributed profit after tax

Undistributed profit after tax brought forward
Undistribu ted proBt after tax for the current
period

TOTAL RESOURCES
(440 = 300+400)

Preparer Chief Accountant

Tran Thu Trang Pham Van Tung
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Code Note

300

310

311
312

313

314

315
318
319

320

5.11

5.12

5.13

5.10

330

336

338 5.14

400

410

411
41 in
412

418

42 1

42 /a

5.15

421b

440

31/12/2025
VND

3,718,255,495,052

3,620,047,580,252
1 ,005,209,689,290

780,229,639,318
20,823,503,207
11,588,865,280

46,796,304,794
145,742,570

163,072,218,573

1,592,181 ,617,220

98,207,914,800

1,148,332,914

97,059,581,886

2,452,932,584,133

2,452,932,584,133
1 ,574,390,050,000
1 ,574,390,050,000

517,556,564,217
297,446,985,202
63,538,984,714
52,665,224,959

10,873,759,755

6,171,188,079,185 5,842,319,659,492

Hanoi, 3 (Y)/January 2026

?'£hairman

@
C6NG Ty

FEC

Pham Viet Khoa

01/01/2025
VND

3,399,596,965,049

3,259,229,192,075
834,947, 102,207
617,827,651 ,122

9,917,501 ,040

10,333,921 ,002

213,658,096, 181

227,747,013,509

1 ,344,797,907,014

140,367,772,974

2,607,506,089

137,760,266,885

2,442,722,694.443

2,442,722,694,443
1 ,574,390,050,000
1 ,574,390,050,000

517,556,564,217
297,446,985,202

53,329,095,024

46,690,394,377

6,638,700,647

3



C)

g
Caa
jFI
tH0
>,L,
In

2
a)

tH0

U
&l
DI
t+

Art
C)O
a)a

I

C)

P=

qF
0

l

nI

Vb
on

I

Ab\+IV
01\0
q=+
nI
0Z
hI
CSB
V! 1

()
hI
Q)U
3
Ue)
3
\n
C/)

0

HI

Za
I

nIa
on

E
a

rV
n=R

Ona3
g

(3

f)
;1
3

+1

A'
Ca
0a
5-D

3PH
nHI

a
H 1a,
ca

3
aA
hI
D
HHI
L = J

Cb
a)
E CAV

C/)

e)
H

X
O
O
>

CO

ea
D
a
a
C)

O
\J
a

I

&
Nrl+1
Hpnl

\H/ F

b 1

BE
++1bc
gE
1g ;
SU

i F
gb

E
CaZ
t)
$
&
LI
0a
Ca

E

h
a
Q
>,

qH
a
hI>b

,: I!El
I'S ia
A et)aS
=b

Ig g
lg :
E
3
U
Q
<

L
Q++b
a
3a

ql

tr)
610al
hI
a)A
a
a)
C)
a)a

U

I

fr)
Ua)

a
a)
hI
caa)
>b
a)a

-

hI0
BI

hk
rVl
+T•OaA
nH

khin
Ed

E0
C)Z++

in
61
eD
fri0
\e
d
al

b'
\3
fr)
of

HH

'+
01Q
61

a\
niH

al
HR
b
HH

HI
fr)
Tna

\ib
gO

ni

in
nI0
al

Hq
010
6
Hq
b
a('+
b
friQ0
nHI

'f
61a
nI

10
inb
\i
\D
\fI
'+
\n
a\
bP
HI
\n

F)
tri
b
\d
\D
La
+
Lna
b'
==l•l

Ln

in
nIQ
61

a++

t.a
\a
I

LA

a

\J

nn nI0

\n
a)()
>

O\A

aD

in\
010

I

I0
11

a
:/
Ul
a)
O
>

a)
\n

Ua
a
VIU
Q
0

HP•Inl

0
CA
a)
d
\A

7)

+Hd

Z
F)

JH•hb

C:I'+
+

0
Cr)

11

a
in\==
Vl
a
++

>

+d
Q
a
b
a

B
E
!

F,

E
O
t-

Q
V

T/

SHin

VI
E
A
b
H•ll•l

U
a
th
C)
N
\A

E
rE

a)

+

CAa)

C)
>

E

\n+

l•Hl•

Ca

TJ

3
a)3
T)
>

a)
a
al

WWF

'+
gO
a\
a{
\n'f
a(\a

bo
b

niH

BIU

tri
01
\C
aT
qFa
baa
\d
HI

tr)
DI
00
F)Q
\D
d
01

b
\D
F)
of

I

RF
00
F)
qr

tri
a\
On:
00

nI

===1

==••l•l

a\'+
el
fri
gO
fr)
C)
'+
gO
gO'
\r)
SnH

\Da
tri
\d

Ln

HI
aO

0q
Qi
RF
I

ed
GO
b

0
b
\D

d
a\
nI
La
H•nUI

b
of

a

F)

+

=••Hl•l

al
I

b
HH

b
GO

01

b
01
fr)
aT
fr)in
ab
b
ff;in

qFa
\O
db
==In

H
ba\
a(
RFa\

01
I

tr)
\6
Ln
La
r>
<3
b
aT

HnHI

nIQ
C>
I

b
aT
qr
b
F)a0

IInk\
fr)
fr)
in
trI
el
PN

of
el
eD

hi
\,UP

\O
00
ni
of
ON
\O
\6b
b6
01
tri

H
in
b'
aO
qr
01
aOa
O
A

aol a\
nHI nHI

r) I v)
bHI
tri

+ 1 cD
H' InI

I

01

III
b

In
la
10

E
Q
\A

A
In

3
O
IhD

lo
In
la
La
In

E IE
9 lg C)

a

0
()
a

B
Q

aa
i, :
\D

UlU 1=

j,i
O in

gg
C)
q in

00
\D

\I'
qF
\d
ON
61
nIa

0
\D

Ln
ao0
a:
01
C')
+
CP)
b
H

F)
ba
of
In
GO

ed
\D

d0
A

H

qr
00
nI
HI
C')
LA
aO
gO
(\Ia

QQ0
F)
Qi
qFa
QQ
\D
qF-
I

IA
HI

0
01
aO
b
\D
in
nHI

a\
I

H

Laa
nI
Ln
00
00
+
00
00
\6
F)HI

tri
01
ON
06
QCd
===1

b
\CQ
HI

\D
tr)a
C(
La
DI
FI
el
GO

\6
Cl

RFF)0
b
\D
===1

La
F)6
F)

9
\Inn,

F)
La
\D
I

b
00
00
r)

P•nnI

In
b
aD
01
\D
\C
b
\C
+
01

aNb
\d
a
01
qr
Qi
Cr)
\D
qf
F)

b
xr
00
tri
LA
qr
r)0a
+

F)

nI
00
F)

Cr)

+

p=H=I

tr)
SHaUn

6
Htri

I

xr0
ed
gO
I

\6

F)
CP)

o I o
OII 61
LaI LA

Ln 1 e
OII Ol

nI
nI 0')

hi

JHl•ht

61
fr)

I

••ll•

fr)
110'+
Ul
\A
Q

1=
C=aL

in
Q

=

+d
0
fr)

n=

=n•=•

qniH hAd

qj

Q)

1gh

a
B

hI
et)
he

-=

\A
a)
CAC
Oa
X
a)

a

b

B

a
()
a

ni

(A
a)\n
C)
n .i

X
C)
aol

a)
Ca
GO

canEa
:+al)+N

ggb+

O
b
xt'
gO

gO'F
fr)
C(

nUHHI

a

in
qr
qF

0
\D

a
01

HnIne

0

in

\n
b
\D
36
C')
gO

Ln
nI
\D
gO'

nI
qr
N-

nI

\I

+

nHI

\I
nHI

aO

La

Cr)
qF
01

a
qr

+

In

nIO
b
NB
\D
\6
\e
gO

br
fr)

nI

b
\D

a
00
alb

qF
qF
I

G\
Rf
in
G(
G\
6\
b'HI
V

Cr)
qF
\O
CP)
a\
00
00
O
nI
r)

0b
\3
gO'
hI
ff)
\6
gO'+

<r)

in

I

gO
b
r)
a
o6
Cr)
b

nI

H
F)
CP)
QQ
01
b
01
F)
I

I H
OIl Ol
Ln 1 in

a
fr)

01
C')

=••••l

Cr)

\na
bJ

>

+-'
U

1la
e= N
:+

gqE n\in
q:I

tn
q)
Ul

O

X
a)

C)

\a)

n•nnI

A
nI

Q
Hr
a\
fr)
b
QO''+
Q
trI

•Hll•

nIH

0
fr)
61
b'
fr)
gO

a(
\3
\a
IrT

HI
a\
GI

HI

q
ad

0
d
H=H=1

in\V
fr)
gO
Iff
0\
Q\
a
eD
\e
:IN
\n/

gO
\ft
a\
\6
a\
\e
b'b=H

\6nI

frI0
01
b
CP)
a\\

fr)0
HI
r)
H

a
Q\
fr)
r:)
N
Hd

t:)
gO
PH

+

qF

(3

qr

O
\b

b

eD
b
61
b

HH
'+
gO

C:)
N
HI

ci
\Qb
off

JB•hba
fr)
\n
br
hI
fr)a
eD
in
d
Hd
\W/ 1

0'f
PH

61

SnH00
gO'a\
eDd

b
\C
01
ba
b
\l'
a\
01
in

(\I
nI
tri

a
HI

aIn nI
La

p==I

in

anb

61
\fi

I
nHI

In
I

0
in
11

0
\D

A
a

+

b
Q

dE

LE
:a
b

\=F

SHUI

X
bBI HI

a)
F
0
()

a)

a
eRIn

0V
U
O
b

.a)
a)r\

\C
nHl

X

a)

6

n==I

8
()

C)

a
a
al
O
E
a)
C

a
tri

b'+
\D
C:)0b
ao'
fr)
\D
\6 tb

Of)

„P +-\n
\h
F-

La eg

: 1
<8'q8 !!
g

rd

1©w4
in\'f

O

C:

G\

HH

01

in
fr)
ed

Hi\UP

+daa+a
a
Q
Ca
CJ
<
GH
G)

U

fr)b
gO
ff;0
hI
fria
\3
Qi

O
\D

L,
qa
L,
CB
Q,
C)

=

eBaay
+d
qj

;
Eaa

Rd

hDa
Bb
a
eB

>
E
eBa

OH qF

hD
a
eBbb
SAA
aBbA



FECON CORPORATION
15tl1 Floor CEO Tower, Plot HH2-1, Me Tri Ha
Urban Area, Pham Hung Road, Tu Liem
Commune, Hanoi City, Viet Nam

SEPARATE CASH FLOW STATEMENT
(Indirect method)

For the year ended 31 st December 2025

ITEMS

1. Cash flows from operating activities

1. ProfIt before tax
2. Adjustnrentsfor

- Depreciation and amortization

- Unrealised loss/(gain) on foreign exchange:
- Gain, loss from investment activities
- Interest expenses

3 Operating proPt before changes in working
capital

- (Increase) decrease receivables

- (Increase) decrease inventories

- (Increase) decrease accounts payable

- (Increase) decrease prepaid expenses
- Interest p,lid

- Corporate income tax paid

- Other pawnents for operating activities

Net cash from operating activities
11. Cash flows from investing activities

1 PaWnents for acquisition, construction of
fixed assets and other long- term assets

I Receipts from disposal or sale of fixed aSSetS
and other long-term assets

Pawnent for lending, purchasing debt
instruments of other entities

3

Recovery of loans, reselling debt instruments
of other entities

4

6. Proceed from investment into other entities
7. Interest income, dividends received

Net cashflow front investing activities
III. Cash flows from financing activities
3. Proceeds from borrowings
4. Repayment of loan principal
5. PaWnent for finance leasing debts
6. Dividends and profits paid to the owner

Form B 03 - DN
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Code Note

01

02

04

05

06

08

09

10

11

12

14

15

17

20

21

22

23

24

26
27

30

33
34
35
36

For the period from For the period from
01/01/2025 01/01/2024

to 31/12/2025 to 31/12/2024

VND VND

26,177,696,958 15,048,731,940

37,674,780,583

(1 ,091 ,217,551)

( 130,549,650,666)
136,884,885,295

36,929,041 ,900

2,635,069,703

(40,984,260,039)
92,296,464,068

74,462,472,809 105,925,047,572

290,999,035,250

(336,639,457, 135)

169,628,061 ,202

( 13,792,243,662)
( 130,434, 104,703)

(6,512,148,114)

(487,967,689)

47,223,647,958

(486,625,332,067)

(65,3 18,828,248)

54,643,265,230

(3,857,033,159)
( 108,904,708,3 1 6)

( 1 3 ,984,993,294)

(473,472,800)
(518,596,055,082)

(8,941,907,422) (40,731,574,015)

65,214,845, 108 67,235,429,531

(90,714,059,215) (47, 153,765,760)

118,626,309,385 5, 184,344,902

7,000,000,000
74,333 ,725,398

165,518,913,254
10,542,969,729

(4,922,595,613)

2,519,061 ,883, 145 1 ,717,801 ,236,583
(2,312,594,500,458) (1,415,247,623,220)

(50,91 1 ,745,408) (36,591,519,225)
(62,957,38 1 ,600) ( 1 5,739)345 )400)
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FECON CORPORATION
15:h Floor CEO Tower, Plot HH2-1, Me Tri Ha
Urban Area, Pham Hung Road, Tu Liem
Commune, Hanoi City, Viet Nam

Form B 03 - DN
Issued under Circular No. 200/2014/TF-BTC

December 22"d, 2014 of the Ministry of Finance

SEPARATE CASII FLOW STATEMENT (Continued)
(Indirect nlethod)

For the year ended 3 1 “ December 2025

For the period from For the period from
01/01/2025 01/01/2024

to 31/12/2025 to 31/12/2024
VND VND

ITEMS Code Note

Net cash flows during the period
(50 = 20+30+40)
Cash and cash equivalents
beginning of the period

50

60

61

305,340,816,891 (273,295,901,957)

at the
173,235,794,964 446,521,979,042

Effects of changes in foreign exchange rates (359,575,237) 9,717,879

Cash and cash equivalents at the end of
the period (70 = 50+60+61)

70 5.1 478,217,036,618 173,235,794,964

Hanoi, 30'h January 2026

Preparer Chief Accountant lairman

am
FG TV

PHiN
FEC

Tran Thu Trang Pham Van Tung Pham Viet Khoa



FECON CORPORATION
15lh Floor CEO Tower, Plot HH2-1, Me Tri Ha Form B 09 - DN
Urban Area, Pham Hung Road, Tu Liem Commune, Issued under Circular No. 200/2014/H-BTC
Hanoi City> Viet Nam December 22"d, 2014 of the Ministry of Finance
NOTE TO TIIE SEPARATE FINANCIAL STATEMENT
For the year ended 31 st December 2025

COMPANY INFORMATION
1.1. Structure of ownership

FECON Corporation was established and operated under Business Registration Certificate No.
0103004661 firstly issued by Hanoi Department of Planning and Investment dated 18'1' June 2004,
registered to change many times, the 8th change dated 17'1' November 2010 was about the change of
company code into 0101502599 and the 20'l1 change dated 6tl' May 2016 for change the name from
“FECON Foundation Engineering and Underground Construction Joint Stock Company” to “FECON
CORPORATION” and the 34th change dated 21'1' July 2025 on increasing charter capital.

Charter capital of the Company according to the 32"d Business Registration Certificate dated 34th
July 2025 is: VND 1 ,574,390,050,000 (in words: One trillion Jive hundred and seventy four billion,
three hundred and ninety million, and .n.By thousand Vietnam dong) .

Foreign Name: FECON CORPORATION; Abbreviations: FECON CORP.

The Company’s stock is currently listed on Ho Chi Minh Stock Exchange with stock code: FCN.

Registered Address: 15'1' Floor CEO Tower, Plot I-IH2-1, Me Tri Ha Urbdn Area, Ph,un Hung Road,
Tu Liem Commune, Hanoi City, Viet Nam.

1.2. Operating industries and principal activities

•

•

•

•

•

•

•

•

Construction of foundation and underground stlucture for high building, industrial,
transportatlon> IrrIgation structures;

Construction of engineering infrastructure of Industrial and urban zones;

Testing foundation bearing capacity by static load & Pile Dynamic analysis (PDA) method;

Testing for integrity and homogeneity of pile, foundation and reinforcement concrete structures
by ultra-sonic test (SONIC) and pile integrity test (PIT);

Construction geological survey, topographic survcy, construction hydrogeological survey;

Performance of geotechnical experiments for sulvey and design service, quality management and
monitoring of the foundation construction and underground works (not including construction
design services;

Business in car renting services;

Testing and analysing technique.

The Company’s main activities during the period: (,-onstruction of foundation and underground
structure for high building, industrial, transportation9 irTigdtion structures.

Normal operating cycle

The Company’s normal operating cycle is 12 months.
1.4 Statement of information comparability on the separate financial statements

The Board of Directors ensures to follow all the requirements of the Vietnamese Accounting Standards
and System, which were issued together with the Circular No. 200/2014/1T-BTC dated 22"d December
2014 and Circular No. 53/2016£FF-BTC on amending and supplementing a number of articles of
Circular No. 200/2014/TF-BTC dated December 22"d, 2014 issued by the Ministry of Finance.
Therefore, the information and figures presented in the separate financial statements are comparable.
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2. FISCAL YEAR AND ACCOUNTING CURRENCY

Fiscal year

The Company’s fiscal year applicable for the preparation of its financial statements starts on lst
January and ends on 3 1 ;t December of solar year.

Accounting currency
The accompanying separate financial statements are expressed in Vietnam Dong (VND).

3. ACCOUNTING STANDARDS AND SYSTEM

Accounting System

The Company applied to Vietnamese Accounting System promulgated under Circular No.
200/2014/TF-BTC dated 22"d December 2014 issued by the Ministry of Finance and Circular No.
53/2016/m- BTC dated March 21st, 2016 amending and supplementing a number of articles of
Circular 200/20 14/m- BTC dated December 22"d, 2014.

Statements for the compliance with Accounting Standards and System

The Board of General Directors ensures to follow all the requirements of the Vietnamese
Accounting Standards and System, which were issucd to guide the preparation and presentation of
the Separate Financial Statements.

Accounting form applied

The company uses general journal accounting using ERP SAP FPT Accounting System software.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation of the separate financial statements

The attached separate financial statements arc expressed in Vietnam Dong (VND), under the
historical cost convention and in accordance with Vietnamese Accounting Standards, Vietnamese
Accounting System and legal regulations relevant to the preparation and presentation of separate
financial statements.

The accompanying separate financial statements are the Company’s ones, therefore, they do not
include the financial statements of subsidiaries. Users of the separate financial statements should
read them together with the Company’s consolidated financial statements for the year ended 31“
December 2025 to obtain full information of the Company’s financial position as well as the results
of operations and cash flows during the year.

The accompanying separate financial statements are not intended to present the financial position,
results of operations and cash flows in accordance with accounting principles and practices
generally accepted in countries and jurisdiction other than Vietnam.

Foreign exchange rates applied in accounting

Transactions in foreign currencies

Transactions in foreign currencies are translated at the rates ruling at the transaction date, foreign
exchange differences arising from these transactions are recognized as income and expenses in the
Separate Income Statement.

Revaluation of monetary items denomindted in foreign currencies at the time of preparation of
separate financial statements

The items denominated in foreign currencies are classified as assets (cdsh, receivables, ...):
Revaluation under the buying rate of the bank, which the Company opens, its account as at 31st
December 2025 .

(i) The items denominated in foreign currencies are classified as liabilities (payable, debts, ..):
Revaluation under the selling rate of the bank, which the Company opens, its account as at 31st
December 2025

8
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Foreign exchange differences arising from the revaluation are transferTed to accounts - 413
Exchange rate differences, the account balance will be transferred to financial income or expense at
the time of separate financial statements.

Accounting estimates

The preparation of separate financial statements in conformity with Vietnamese Standards on
Accounting, Vietnamese Enterprise Accounting System and other prevailing accounting regulations
in Vietnam requires the Board of General Directors to make estimates and assumptions that affect
the reported amounts of liabilities, assets and disclosures of contingent assets and liabilities at the
date of the separate financial statements and the rcpolled amounts of revenues and expenses during
the fiscal year. Actual results may differ from those estimates ,ind assumptions.

Cash and cash equivalents

Cash comprises cash on hand, bank deposits.

Cash equivalents comprise short-term deposits and highly liquid investments with an original
maturity of less than 3 months that are readily convertible to known amounts of cash and that are
subject to an insignificant risk of changes in value.

Financial investments

Held to in aturity investments

Held to maturity investments includes: term bank deposits with original maturities of more than 3
months, held-to-maturity loans for the purpose of earning periodic interest and other held-to-
maturIty Investments.

Held-to-maturity investments are stated at cost and are measured at fair value based on the
recoverability of the investment.

Held-to-maturity investments are stated at cost less allowance for bad debts

Allowance for bad debts of held-to-maturity investments is made in conformity with current
accounting regulations.

Loans

Loans under contracts between the parties but not allowed to buy, sell on the stock market.

All loans classified as monetary items denominated in foreign currencies will be revaluated at actual
exchange rates at the reporting date.

Allowance for doubtful loans is made for each of the doubtful debts based on the overdue payment
of principal under the original debt commitment (regardless of debt extension between parties), or
based on expected loss level may occur.

Investmeltts in subsidiaries and other investntelrts
• Investments in subsidiaries: Investments in subsidiaries over which the Company has control are

stated at cost method in the separate financial statements.

Profit distributions that Company received from the accumulated profits of the subsidiaries after
the Company obtains control right are recognized in income statement. Other distributions are
considered a recovery of investment and are deducted to the investment value.

Other investments: are recorded at cost, including purchase price plus directly attributable
acquisition costs. After the initial recognition, these investments are measured at cost less
allowance for diminution in value of investments.

•

Allowance for loss of investments

Allowance for losses of investments in subsidiaries, contributions to joint ventures, investments in
associates and investments in equity instruments of other entities is made when there is apparent
evidence for impairment in value of the investments as at the balance sheet date.

9
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Receivables

The receivables comprise the customer receivables and other receivables. Receivables are
recognized at the carrying amounts less allowances for doubtful debts.

Allowance for doubtful debts is assessed and made for overdue receivables that are difficult to be
collected> or the debtor is unable to pay due to dissolution, bankruptcy or similar difficulties.

Inventories

Inventories are measured at the lower of cost and net realizable value. Cost of inventories comprise
costs of direct materials, direct labor, and general operation (if any) incurred in bringing the
inventories to their present location and conditions. Net realizable value is the estimated selling
price of inventory items less all estimated costs of completion and costs of marketing, selling and
distribution. The Company uses the perpetual inventory method. The cost is calculated via specific
identification method.

The Company’s allowance for impairment of inventories is made when there is reliable evidence of
impairment of the net realizable value compared to the history cost of inventories.

Tangible fixed assets and Depreciation

Tangible fIxed assets are stated at histoly cost less accumulated depreciation. Historical costs of
tangible fixed assets include all the expenses paid by the Company to bring the asset to its working
condition for its intended use.

Tangible fixed assets are depreciated using the straight-line method over their estimated useful lives
as follows:

Years
10 – 20
05 – 20
06 – 10

03 – 08
03 – 10

Buildings, structures
MachineD' and equipment
Motor vehicles

Office equipment
Others

When a tangible fixed asset is sold or disposed, its historical cost and accumulated depreciation are
written off, then any gain or loss arising from such disposal is included in the income or the expenses
during the year.

Intangible fixed assets and Amortization

Copyrights, patents, computer software and others are stated at cost less than accumulated
amortlzatlon.

Copyrights, patents, computer software and others are amortized on a straight-line basis over their
estimated useful lives of 3 - 10 years.

Finance leases as lessee

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incident to
ownership belonging to the lessee. All other leases are considered operating leases.

A finance lease is recognized as a finance lease asset or finance lease liability on the balance sheet
based on the lower value of the fair value of the leased asset and the present minimum value of the
lease liability at the initial time of the lease.

Payments for finance leases are divided into finance charges ,Ind principal payables. Financial
expenses are calculated for each accounting period during the lease term at a fixed rate of interest on
the remaining outstanding balance.

Financial leased assets are depreciated in accordance with the straight-line method over their
estimated useful lives like the Company owned assets or over the leased term in case the leased term
is shorter, in details:

10
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Years
08-20
09-10

Machinery and equipment
Motor vehicles

Business cooperation contract (BCC)

The Company as capital contributor

Cash and asset contributions under BCC are recognized as receivables in the financial statements.

Recognition of revenue and expenses according to BCC: One-time revenue recognition upon the
expiration of the business cooperation term as prescribed in the contract.

Prepaid expenses

Prepaid expenses comprise actual expenses arising but relevant to financial performance in several
accounting periods and the transfer of these expenses to operating expenses of subsequent
accounting periods.

Prepaid expenses are stated at cost and are classified under short-term and long-term on the balance
sheet based on time payment up front of each contract.

Prepaid expenses are amortized on a straight line basis over the lease term (for the cost of rent, lease
or an operating lease, ...), according to the useful time but no more than 3 years.

Land use right value at office building in Tower CEO, Lot HH2-1, Me Tri Ha New Urban Area,
Pham Hung Road, Tu Liem Commune, Hanoi in 48 year is amortized over 48 years..

Construction in progress

Construction in progress reflects the Properties in progress for production, leasing, administrative
purposes, or for any other purposes are recognized at the historical cost. This cost includes relevant
service fees, interest fees in accordance with the Company’s accounting policies. Depreciation of
these assets is the same as the other assets, conrrnencing from these assets are ready for their
intended use.

Payables

The account payables are monitored in details by payable terms, payable parties, original currency
and other factors depending on the Company’s management requirement.

The account payables include payables as trade payables, loans payable, intercompany payable and
other payables which are determined almost celtainly about the recorded value and term, which is
not caITied less than amount to be paid. They are classified as follows:

• Trade payables: includes commercial payables arising from the purchase of goods, services and
assets between the Company and the seller (independent entity with the Company, including
amounts payable between the Holding company and its subsidiaries).

• Other payables reflect payables of non-commercial nature and irrelevant to purchase, sales of
goods or provisions of services.

Borrowings and financial leasing liabilities

Borrowings and financial leasing liabilities include loans, financial leases, excluding loans in the
form of bonds or preference shares with terms that the issuer is required to repurchase at a certain
point in the future.

The Company monitors loan amounts and financial liabilities in details by each type and classifies
them into short-term and long-term according to repayment term.

Expenses directly related to the loan are recognized to financial expenses, except for expenses
incurred from a separate loan for investment, construction or production in progress, which are
capitalized according to Accounting Standard “Borrowing costs”.

Recognition and capitalization of Borrowing costs
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All other borrowing costs are recognised in the Income statement when incuning> except for the
borrowing cost capitalized under Vietnamese Accounting Standards “Borrowing cost”.

Accrued expenses

Accrued expenses are those already recorded in operating expenses in the period/Year but not
actually paid to ensure that when these expenses actually occur, they will not have a significant
influence on operating expenses based on matching principle between income and expenses.

The Company recognizes Accrued expenses as follows: For construction works when having
volumes acceptance.

Unrealized revenues
Unearned revenue includes: the difference between the selling price and the sublease price of the
financial leased asset amortized on a straight-line basis over the lease term.

Owners’ equity

Capital is recorded according to the actual amounts invested by shareholders.

Share premium is recognised by the difference between the actual price and face value of the shares
when firstly issued, additionally issued or when the Company reissue treasury share.

Treasul)' shares are recognized at actual value and presented in the Balance Sheet as a decrease in equity.

Profit after tax of the Company is used to pay dividends to shareholders after having the approval of
the Shareholders at the Annual General Meeting and after allocations to the reserve fund under the
Company’s Charter.

Dividends are recognized as a liability when approved by the General Meeting of Shareholders/
Members’ Council.

Revenue and other income

The Company's revenue includes revenue from sales of goods, revenue from construction and
installation, provision.

Revenue from sale of goods

Revenue from sale of goods shall be recognized when it satisfies all the five (5) conditions below:
•

•

•

•

•

llle Company has transferred to the buyer the signifIcant risks and reward of ownership of the goods;

Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the goods sold;

The amount of revenue can be measured reliably;

The company will benefit economically from the sales transaction; and

Costs related to transactions can be determined.

Revenue from services

Revenue from services is recognized when the outcome of that transaction can be reliably determined.
Where a transaction involving the rendering of services is attributable to several periods, revenue is
recognized in the year by reference to the percentage of completion of the transaction at the balance
sheet date of that period. The outcome of a transaction can be measured reliably when all four (4)
following conditions are satisfied:

• The amount of revenue can be measured reliably;

•

•

•

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

Identify the completed work as at the balance sheet date; and
Determine the costs incurred for the transaction as well as the cost to complete the transaction to
provide that service.
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Revenue of construction

Revenues of construction are reliably recognized in the following cases:

For construction contracts stipulating that the contractor is paid according to the planned schedulep
the revenue and expenses related to the contract are recognized in equivalent proportion to the
completed work determined by the Company as at the balance sheet date.

For construction contracts stipulating that the contractor is paid according to the value of the volume
performed, the revenue and expenses related to the contract are recognized in equivalent proportlon
to the completed work confirmed by the customer and reflected on the issued invoice.

Increases and decreases in construction volume, compensation and other revenues are recognized as

revenue only when agreed with the customer.

Revenues of construction are not recognized in the following cases:

•

•

•

•

Revenue is recognized in equivalent proportion to contract costs which is probable to be paid.

The contract costs are recognized to expenses only when they actually incur.

The difference between the total accumulated revenue of the recognized construction contract and
the accumulated amount recorded on the payment invoice according to the planned progress of the
contract is recorded as a receivable or payable amount according to the planned progress of
constructIon contracts.

Revenue and other income (Continued)

Revenue from interest income, dividelrds and profits received and other income:

The revenue is recognized when the Company can obtain economic benefits from the above
activities and when it is reliably measured.

Cost of goods sold

Cost of goods sold including of cost of products, goods and selvices, real estate sold in the period
are recognized in accordance with revenue in the period.

For the cost of direct materials consumed exceeds normal levels, labour costs, axed general administration
expense which are not allocated to fInished goods will be recognized in cost of sales (after minus the
amount of compensation, if any) even if the goods have not been determined to be consumed.

Financial expenses

- Cost borrowing: Recorded monthly based on the loan principles, the interest rate and number of
actual borrowing days

Foreign exchange loss: Recognized when there is a difference between the actual exchange rate
and the bookkeeping rate and when there is a loss when revaluation of monetary items
denominated in foreign currencies.

Current corporate income tax expense and deferred corporate income tax expense/ Current
and deferred corporate income tax expenses

Corporate income tax expenses (or corporate income tax income): is total current and deferred income
tax expenses (or total current and deferred tax) in detennining profit or loss of a period..

• Current income tax expenses: are corporate income tax payable calculated on taxable profit during the
year and cuITent corporate income tax rate. Current income tax is calculated on taxable income and
applicable tax rate during the tax pellod. Difference between taxable income and accounting profit is
from adjustment of differences between accounting profit and taxable income in accordance with current
tax policies.

• Deferred income tax expenses: is colporate income tax payable in the future araising from:
recognising deferred income tax payable during the year; reversing defcn'ed tax assets recognised in
previous years/periods; not recognising deferred tax assets or deferred tax liabilities raising from
transactions that directly recorded to equity.
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The Company has an obligation to pay corporate income tax at the rate of 20% on taxable profits,
The contractor tax rate on CIT for income received from foreign investment is 25%.

The determination of the Company's income tax is based on current tax regulations. However, these
regulations change from time to time and the final determination of corporate income tax depends
on the examination results of the competent tax authorities..

Related parties

A party is considered a related party of the Corporation in case that party is able to control the
Corporation or to cause material effects on the financial decisions as well as the operations of the
Corporation. A party is also considered a related party of the Corporation in case that party is under
the same control or is subject to the same material effects. .

When considering the relationship of related parties, the nature of relationship is focused more than
its legal form.
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NOTES TO THE FINANCIAL STATEMENT5.

5.1 Cash and cash equivalents

Cash on hand
Cash at bank
Cash equivalents

Total

Other short-term receivables

Advances

Short-term deposits
Others

Total

Inventories

Raw materials
Instrument & tools

Cost for work in process
Goods

Total

5.4

Deductible value added tax

Value added tax

Total

Other long-term receivables

Long-term deposits, other receivables

Total

31/12/2025
VND

3 ,939,220,375
290,280,010,289
183,997,805,954

478.217.036.618

31/12/2025
VND

218,709,07 1 ,4 1 0

20,000,000

27,504,8 16,9 12

246,233,888,322

31/12/2025
VND

7,666,3 1 6,065
702,820,012

1 ,581,849,533,276
46,300,600,760

7,900,013,447
717,388,694

1 ,258,333,676,176
32,928,734,661

1,299,879,812,9781,636,519,270,113

31/12/2025
VND

17, 179,050,681

21,131 ,036,294

38,310,086,975

31/ 12/2025
VND

19,417,743,050

19,417,743,050

01/01/2025
VND

3,244,696,351
155,159,327,580

14,831 ,771,033

173,235,794,964

01/01/2025
VND

335,868,482,804

20,000,000

81,893,369,130

417,781 ,851,934

01/01/2025
VND

01/01/2025
VND

1 1 ,663,159,755

11.663.159.755

01/01/2025
VND

16,127,276,531

16,12772767531
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Financial leasing fixed assets5.7

Machinery,
equipment

IIISTORY COST
As at 01/01/2025
Increase

159,851 ,024,451

51,114,275,508
51 ,114,275,508

53,8 12,814,886
53,812,814,886

157.152.485.073

Leasing
Decrease
Acquisition of financial lease assets
As at 31/12/2025

ACCUMULATED DEPRECIATION
As at 01/01/2025 25,23 1,910,73 1

20,648,979,574
20,648,979,574

Increase

Depreciation
Decrease 19,287,061,921

19,287,061 ,921Acquisition of financial lease assets
As at 31/12/2025 26,593,828,384
NET BOOK VALUE
As at 01/01/2025
As at 31/12/2025

134.619. 1 13.720
130.558.656.689

5.8 Intangible fixed assets

License,
patent IT software Others Total

HISTORY COST

As at 01/01/2025 241 ,800,000 28,217,343,384
Increase
Purchase
Decrease
As at 31/12/2025

951 ,500,000

95 1 ,500,000

241.800.000 29, 168,843.384

ACCUMULATED AMORTIZATION
As at 01/01/2025 173,814,452

30,225,000
30,225,000

23,448,882,698

3,494,497,047
3,494,497,047

Increase
Amortization

Decrease
As at 31/12/2025 204.039.452 26,943,379,745
NET BOOK VALUE
As at 01/01/2025

As at 31/12/2025
4.768.460.686
2.225.463.639

67.985.548

37,760,548

Unit: VND

TotalTransportation
in calls

167,623,868,167

52,002,219,235
52,002,219,235

55,110,578,795
55, 1 10,578,795

164,51575087607

7,772,843,716
887,943,727
887,943,727

1,297,763,909
1 ,297,763,909

7,3637023,534

27,108,319,846
21,583,941,208
21 ,583,941 ,208

19,697,018,789

19,697,018,789

1,876,409,115
934,961,634
934,961 ,634

409,956,868

409,956,868

28,995724272652.401.413.881

140.515.548..321

135.520.266.342
5.896.434.601
4.961.609.653

Unit: yND

30,858,535,939

951,500,000
95 1,500,000

2,399,392,555

31,8107035,9392,399,392,555

24,406,376,353

3,734,918,373
3,734,918,373

783,679,203

210,196,326
210, 196,326

28,14172947726993,875,529

6.452.159.586
3,668,741,213

1.615.713.352
1.405.517.026
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5.9 Construction in progress

Purchase of fixed assets

Total

Short-term borrowings and finance lease liabilities5.10

Short-term borrowings and finance lease
liabilities

Taxes and payables to the State Budget5.11

Corporate income tax
Personal income tax

Total

5.12 Short-term accrued expenses

Cost of construction projects

Total

5.13 Other short-term Payables

Trade union fee
Social insurance
Health insurance

Unemployment insurance
Other payables

Total

5.14 Long-term borrowings and finance lease liabilities

Long-term borrowings and finance lease liabilities

Total

01/01/2025
VND

31/12/2025
VN D

1 ,043,428,000

1.043.428,000

01/01/2025
VND

31/12/2025
VND

1 ,344,797,907,0141 ,592,181 ,617,220

01/01/2025
VND

31/12/2025
VN D

7,287,525, 149
2,629,975,891

16,079,3 14,238
4,744, 1 88,969

9,917,501,04020l823}503,207

01/01/2025
VND

31 /12/2025

VND

213,658,096,181

213,65870967181

46,796,304,794

m6 UOU9

01/01/2025
VND

31/12/2025
VND

1 , 148,388,3031 ,041 ,333,408

2, 149,302

226,596,475,904162,030,885,165

227,747,013,509163,072,218,573

01/01/2025
VND

31/12/2025
VND

137,760,266,88597,059,581 ,886

97,059.581 ,886 137,760,266,885
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FECON CORPORATION
15tl' Floor CEO Tower. Plot HH2-1. Mc Tri Ha
Urban Area, Pham Hung Road, Tu Liem
Commune, Hanoi City, Viet Nam

Form B 09 - DN
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December 22"d, 2014 of the Ministry of Finance

b. Capital transactions with shareholders and appropriation of profIts and dividends

For the period from For the period from
01/01/2025 01/01/2024

to 31/12/2025 to 31/12/2024
VND VND

Owner's equity

Capital contributed at the beginning of the period

Capital contributed at the end of the period

1 ,574,390,050,000

1 ,574,390,050,000

1 ,574,390,050,000

1 ,574,390,050,000

c. Shares

For the period from For the period from
01/01/2025 01/01/2024

to 31/12/2025 to 31/12/2024
VND VND

Number of shares registered for issuance 157,439,005 157,439,005

Number of shares sold to the public
Common shares

157,439,005

157,439,005

157,439,005

157,439,005

Number of outstanding shares
Common shares

157,439,005

157,439,005

10,000

157,439,005

157,439,005

10,000Par value of outstanding share (VND/per share)

d. Funds

31/12/2025
VND

01/01/2025
VND

Development and investment funds 297,446,985,202

297,446,985,202

297,446,985,202

297.446.985.202Total

5.16 Revenue from sales of goods and provision of services
For the period from

01/01/2025

to 31/12/2025
VND

For the period from
01/01/2024

to 31/12/2024
VND

Sales of goods and provision of services 2,874, 131 ,171 ,919 2,367, 120,603,825

Total 2,874,131,171,919 2,367,120,603,825

5.17 Cost of goods sold
For the period from

01/01/2025
to 31/12/2025

VND

For the period from
01/01/2024

to 31/12/2024
VND

Cost of goods sold, construction, services 2,71 5,290,788,670

2,715,290,788,670

2,189,951 , 143,841

2.189.951.143.841Total
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Financial income5.18

For the period from For the period from
01/01/2025 01/01/2024

to 31/12/2025 to 31/12/2024
VN D VND

Interest income from deposits and loans

Realized gain on exchange difference
Dividend, profit received
Interest income from disposal of investments
Payment discount
Others

Total

5.19 Financial expenses

For the period from
01/01/2025

to 31/12/2025
VND

Interest expenses
Foreign exchange losses

Loss of disposal of financial investments
Others

-Fotal

Selling expenses and General and administrative expenses
For the period from

01/01/2025
to 31/12/2025

VND

5.20

Selling expenses

Employee expenses

Cost of tools and supplies
Depreciation expenses
Outsourcing expenses
Other expenses in cash
General and administrative expenses
Employee expenses
Material expenses
Office supplies expenses
Depreciation expenses
Tax charges and fees
Chi phi dv phdng
Outsoucing expenses
Other expenses in cash

1 ,571 ,451 ,5802,794,019,204

19,238,376,850

20,907,500,000
105,151 ,829,142

3 14,09 1 ,400

898,873,025

34,527,625,000

20

36,997,949,625148,40578167596

For the period from
01/01/2024

to 31/12/2024
VND

92,296,464,068
4,667,853,820

136,884,885,295

9,986,350,975

3,204,535,0854,596,812,038

151 ,468,048,308 100,168,852,973

For the period from
01/01/2024

to 31/12/2024
VND

11,734,329,085

7,961 ,723,681

36,5 1 8,389
110,446,451
740,724,871

2,884,915,693
92,885,332,841
63,666,972,042

1 ,561 ,374,233
3,810,223,703
5,251,335,363

906,763,836

11,191,567,820

8,425,003,675
20,761 ,001

110,446,452

2,530,316,799
105,039,893

106,719,890,925
68,613,360,035

1 ,456,593,213
5,679,561 ,566

5,103,984,364
1 ,550,961 ,053
5,365,978, 190

15,095,420,671
3,854,031 ,833

1 1 ,43 1 , 182,089
6,257,481 ,575
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5.21 Other income/ Other expenses
For the period from For the period from

01/01/2025 01/01/2024
to 31/12/2025 to 31/12/2024

VND VND
Other income

Gain from disposal of fixed assets

Gain from disposal of Tools and supplies

Compensation and penalties
Others
Total

1 ,696,302,320
169,331 ,482

510,313,233
59,168,373

2,435,115,408

183,459Rv

L45.019

b, IN8\89,528
'V

!0,669

b8,6758

ft>Other expenses
Loss from disposals of fixed assets

Net book value of Tools and supplies disposed
Penalty for breach of contract

29,873,409

1 ,258,667,82213,831 ,894,286

Fine of late payment of social insurance and tax,
administrative penalty

265,928,089 1 ,247, 124,005

Others

Total
26,288,867

14,124,111 ,242

420,336,209

2,956,001,445

Net other profit (11,688,995,834) 5,669,837,230

Current corporate income tax expense

For the period from For the period from
01/01/2025 01/01/2024

to 31/12/2025 to 31/12/2024
VND VND

Accounting profit before tax
Increased adjustments

Decreased adjustments

Taxable income

26,177,696,958

75,037,233,922

24,740,944,546

15,048,731 ,940

55,882,729, 167

34,539,108,086

76,473,986,334
20%

36,392,353,021

20%Corporate Income Tax rate

Collecting corporate Income Tax arrears from
previous year adjusted in this period

Current corporate income tax expense

9,139,936 1 ,131 ,560,689

15,303,937,203 8,410,031,293

FjanoL30'h January 2026
, 15

C6NG TY
c6 p
FEC

Preparer Chief Accountant

Tran Thu Trang Pham Van Tung Pham Viet Khoa
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