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V/v: Giai trinh loi nhudn bao cao kiém toan

nam 16 va y kién ngoaqi trir kiém todn Tam thing, ngay 30 thang 03 nim 2026
Re: Explanation of audited annual loss and Tam Thang, March 30, 2026
audit qualified opinion and audit qualified
opinion.
gg'}ﬁ&; AOOAU Kinh giri: - Sé giao dich chirng khoan Ha ngi
DAUTU Bisisn. To: - Hanoi Stock Exchange
XAY D U’ N G ?5555‘}""" am the author of this
UDCONS gisreta=""_ Can clr Thong tu 96/2020/TT-BTC ngay 16/11/2020 vé viéc huéng dan cong bd

thong tin trén thi trudong ching khoan ctia Bo Tai Chinh.
- Pursuant to Circular 96/2020/TT-BTC dated November 16, 2020, guiding
information disclosure on the securities market by the Ministry of Finance.

- Can ctr chi tiéu loi nhuén sau thué bo céo kiém toan nam 2025 13, bién dong so
v6i ciing ky ndm 2024 va cac y kién ngoai trir tai bao céo riéng va bao cao hop nhét kiém
toan, Cong ty C6 phan Pau tu Xay dung UDCONS (M chimg khoan: UDC) giai trinh
nhu sau:

- Pursuant to the net profit after tax indicator in 2025 audited financial statements
showing a loss, the fluctuation compared to the same period in 2024, and the qualified
opinions in the separate and consolidated audited financial statements, UDCONS
Contruction Investment Corporation (Securities code: UDC) hereby provides the
following explanation:

I./ Bao céo tai chinh riéng/Separate financial statements:
1./ Gidi trinh bién dong loi nhuan sau thué so vdi cung ky va nguyén nhan 16/Explanation
of profit after tax fluctuation compared to the same period and causes of loss

1- Loi nhuan sau nam 2024/Profit after tax 2024: -26.169.351.693
2- Loi nhuan sau nam 2025/Profit after tax 2025: -62.421.794.075
3- Bién dong so voi cung ky 2024/ Fluctuation compared to same

period 2024 [3]=[2]-[1]: -36.252.442.382

Nguyén nhan/Causes:

Loi nhuan sau thué béo céo riéng nam 2025 15 62,4 ty dong, ting 16 36,2 ty ddng so
v6i 86 16 26,1 ty dong cung ky nim 2024. Bién dong ting 16 cta loi nhuan sau thué nim
2025 so voi cung ky ndm 2024 chi yéu do chi phi tai chinh ndm 2025 ting cao va nim
2025 khong phat sinh khoan lgi nhudn gop tir hoat dong kinh doanh bat dong san, cu thé,
chi phi tai chinh ndm 2025 phat sinh 50,4 ty dong, ting 18,7 ty dong so véi nam 2024 va
khoan loi nhuan gop tr hoat dong kinh doanh bat dong san nam 2024 1a 71,4 ty déng
trong khi ndm 2025 khong phat sinh.

The separate profit after tax in 2025 showed a loss of VND 62.4 billion, an increase
in loss of VND 36.2 billion compared to the loss of VND 26.1 billion in the same period
of 2024. The increase in loss in 2025 compared to the same period in 2024 was mainly
due to high financial expenses in 2025 and the absence of gross profit from real estate
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business activities in 2025. Specifically, financial expenses in 2025 were VND 50.4
billion, an increase of VND 18.7 billion compared to 2024, and gross profit from real
estate business in 2024 was VND 71.4 billion, while no such profit occurred in 2025.

Loi nhuan sau thué bao cdo riéng nam 2025 16 62,4 ty dong, chi yéu do loi nhuan
gop tir hoat dong xay lap thap cong véi chi phi 13i vay va chi phi trich 1ap du phong cao
trong khi doanh thu tir hoat dong xay lap, hoat dong chinh cua cong ty, chua du tao duoc
mirc lgi nhuan gop c6 thé bu dap va trang trai chi phi 13 vay phat sinh 41,2 ty va chi phi
trich lap du phong phat sinh trong ky 24,4 ty, diéu nay dan dén loi nhuan sau thué nim
2025 16 nhu da béo cdo.

The separate profit after tax in 2025 showed a loss of VND 62.4 Billion, mainly due
to low gross profit from construction activities combined with high interest expenses and
provision expenses, while revenue from construction activities, the Company's main
activity, was not large enough to generate sufficient gross profit to cover and pay for the
interest expenses and provision expenses incurred during the period, which were VND
41.2 Billion and VND 24.4 Billion, respectively, leading to the reported loss in 2025.

I1./ Béo cdo tai chinh hop nhit/Consolidated financial statements:

1./ Giai trinh bién dong loi nhun sau thué so véi cing ky va nguyén nhan 15/
Explanation of profit after tax fluctuation compared to the same period and causes of
loss:

1- Loi nhuén sau thué nam 2024/Profit after tax 2024: -46.693.339.761
2- Loi nhuan sau thué nam 2025/Profit after tax 2025: -61.154.241.283
3- Bién dong so voi cung ky 2024/Fluctuation compared to same

period 2024 [3]=[2]-[1]: -14.460.901.522

Nguyén nhan/Causes:

Loi nhuén sau thué hop nhat naim 2025 15 61,1 ty dong, tang 15 14,4 ty dong so voi
sO 15 46,6 ty dong cung ky nam 2024. Ngoai viéc ting 16 36,2 ty dong tai cong ty me nhu
da trinh bay tai myc I van ban nay, thi loi nhuén sau thué ciia 02 cong ty con déu giam 15
so v&i cung ky nam 2024, cu thé, loi nhuan sau thué cua cong ty TNHH UDC Phu My 16
1,4 ty dong, giam 13 2,6 ty dong so véi sb 16 4,1 ty dong cung ky; loi nhuan sau thué ciia
cong ty CP Thanh Chi 15 4,7 ty dong, giam 16 12,4 ty dong so véi sb 16 17,1 ty dong cung
ky.

The consolidated profit after tax in 2025 showed a loss of VND 61.1 billion, an
increase in loss of VND 14.4 billion compared to the loss of VND 46.6 billion in the same
period of 2024. In addition to the VND 36.2 billion increase in loss at the parent
company as presented in section I of this document, the profit after tax of the 02
subsidiaries both showed a decrease in loss compared to the same period in 2024.
Specifically, the profit after tax of UDC Phu My Co., Ltd. showed a loss of VND 1.4
Billion, a decrease in loss of VND 2.6 Billion compared to the loss of VND 4.1 Billion in
the same period; the profit after tax of Thanh Chi JSC showed a loss of VND 4.7 billion,
a decrease in loss of VND 12.4 billion compared to the loss of VND 17.1 billion in the
same period. The decrease in loss of the 02 subsidiaries caused the consolidated profit
after tax in 2025 to fluctuate less compared to the same period in 2024, with an increase
in loss of only VND 14.4 billion compared to the VND 36.2 billion increase in loss at the
parent company .

Loi nhun sau thué hop nhat nim 2025 13 1a do loi nhuan gop tir hoat dong xdy lip
tai cong ty me thap, chi phi l3i vay phat sinh cao cung v6i viée trich 1ap du phong trong
khi doanh thu tai cong ty me chua di dé tao mirc loi nhuan gop c6 thé bu dép va trang trai
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céc chi phi phat sinh trong ky nén két qua kinh doanh tai cong ty me 15. Bén canh d6, két
qua kinh doanh cua 02 cong ty con tot hon ndm 2024 nhung ciing chua thoat 13, trong do,
Cong ty CP Thanh Chi 1 4,7 ty dong, do chi phi khdu hao cua tai san, trang thiét bi khai
thac mé da dang tam dimng hoat dong chd cap lai gidy phép khai thac ; Cong ty TNHH
UDC Pha My 16 1,4 ty déng do hoat dong kinh doanh cua khach san chua dat ké hoach
khai thac, diéu nay da dan dén loi nhudn sau thué hop nhit nim 2025 cta cong ty 15 nhu
da bao cao.

The consolidated profit after tax in 2025 showed a loss because the gross profit from
construction activities at the parent company was low, and interest expenses and
provisions were high, while revenue at the parent company was not large enough to
generate sufficient gross profit to cover and pay for expenses incurred during the period,
resulting in a loss at the parent company. In addition, the business results of the 02
subsidiaries also did not avoid losses, in which Thanh Chi JSC lost VND 4.7 billion due
to depreciation expenses of assets and mining equipment that had ceased operation;
UDC Phu My Co., Ltd. lost VND 1.4 billion due to ineffective hotel operations, which led
to the reported consolidated loss in 2025.

III./ Gii trinh y kién ngoai trir kiém toan tai bao cdo riéng va bao cio hop
nhat/Explanation of audit qualified opinions in the separate and consolidated financial
Statements:

1./ Giai trinh y kién ngoai trir chi phi sian xuit kinh doanh d& dang va n¢ phai thu
khé doi/ Explanation of qualified opinion regarding work-in-progress production
costs and bad debts:

Can cu Bdo cao tai chinh riéng va hop nhit nim 2025 di duoc kiém toan, Cong ty
TNHH Hang kiém toan AASC c6 y kién ngoai trir lién quan dén gia tri chi phi san xuat
kinh doanh d& dang ton dong va khoan n¢ phai thu khé doi nhu sau:

Based on the separate and consolidated financial statements audited for 2025, AASC
Auditing Firm Co., Ltd. has issued a qualified opinion regarding the value of outstanding
work-in-progress production costs and bad debts as follows:

Tai ngay 01/01/2025 va ngay 31/12/2025, gid tri chi phi san xudt kinh doanh dé dang ton
dong do dang cho quyét todn hodc tam ngieng thi cong lan lwot la 28,65 ty VND va 15,54
ty VND, cdc khodn phdi thu ton dong lan luwot la 1,93 ty VND va 0,77 ty VND chwa dwoc
Céng ty danh gid khd ndng thu hoi. Chiing t6i chia thu thdp dwoc tdi liéu can thiét lam
co so cho viéc danh gia gia tri thuan cé thé thuc hién duoc cua khodan muc nay.

As of January 01, 2025, and December 31, 2025, the value of outstanding work-in-
progress production costs awaiting finalization or temporarily suspended was VND
28.65 billion and VND 15.54 billion, respectively; outstanding receivables were VND
1.93 billion and VND 0.77 billion, respectively which have not been assessed by the
Company for recoverability. We have not obtained the necessary documentation to serve
as a basis for assessing the net realizable value of these items.
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Y kién giai trinh cia Cong ty/Company's explanation:

Gia tri chi phi san xuat kinh doanh d& dang ton dong dang cho quyét toan trong y
kién ngoai trir cta kiém toan 1a do cong ty hién con mot sb cong trinh d3 thi cong xay
dung c6 phat sinh thay d6i khdi lwong va don gia vat tu, nhan cong so véi hop dong
nhung chua duoc chii ddu tu xac nhan thanh todn dan dén cong ty chua két chuyén chi
phi tuong ung.

The value of outstanding work-in-progress production costs awaiting finalization
mentioned in the audit qualified opinion is due to the fact that the Company still has
several construction projects where changes in volume and unit prices of materials and
labor occurred compared to the contracts, but these have not yet been confirmed for
payment by the project owner, resulting in the Company not yet transferring the
corresponding costs.

Trong nam 2025, Cong ty da thyc hién danh gia va trich 1ap dy phong 01 s6 chi phi
san xuat kinh doanh d& dang cua cac cong trinh nay voi tong s tién 13 13,7ty dong. Tuy
nhién, do cong tac danh gia gap nhiéu khé khan, nén hién van con mot sd cong trinh véi
chi phi san xuét kinh doanh d& dang chua duoc danh gia kip thoi din dén viée kiém toan
tiép tuc néu ¥ kién ngoai trir d6i v6i cac khoan chua danh gia nay. Déi véi cac khoan phai
thu chwa dugc trich 1p du phong, Cong ty s€ ra soat va tién hanh cac thu tuc can thiét dé
danh gia kha ning thu hoi khoan no phai thu ton dong trong ky ké toan nam 2026.

In 2025, the Company assessed and made provisions for several work-in-progress
production costs for these projects with a total amount of VND 13.7 billion. However,
due to difficulties in the assessment process, there are still some projects with work-in-
progress production costs that have not been assessed in a timely manner, leading the
auditors to continue issuing a qualified opinion regarding these unassessed items.
Regarding the receivables for which no provision has been made, the Company will
review and carry out the necessary procedures to assess the recoverability of the
outstanding debts in the 2026 accounting period.

2./ Gidi trinh y klen ngoai trir lién quan dén khoan lii qua han ciia khoin n¢ phai
tra Quy Hb tro sip xép doanh nghiép/ Explanation of qualified opinion regarding
overdue interest on debts payable to the Enterprise Restructuring Support Fund:

Can cu Bdo cao tai chinh riéng va hop nhit nim 2025 d3 dugc kiém toan, Cong ty
TNHH Hang kiém toan AASC c6 y kién ngoai trur lién quan dén khodan 1ai qua han cua
khoan no phai tra Quy HO tro sap x€p doanh nghi¢p nhu sau:

Based on the audited separate and consolidated financial statements for 2025, AASC
Auditing Firm Co., Ltd. has issued a qualified opinion regarding the overdue interest on
debts payable to the Enterprise Restructuring Support Fund as follows:

€«

Taqi ngay 31 thang 12 nam 2025, Cong ty dang ghi nhan khoan phai tra tien Quj Ho tro
Sap xép va phat trién doanh nghiép la 39,5 1y VND va tién co6 tirc phai tra wng voi phdn
von nha nwée dau tw la 25,7 ty VND (chi tiét tai thuyét minh sé 18 va 35). Khodn ldi qud
han lién quan dén khodn phdi tra néu trén chua dwoc ghi nhdn do Céng ty cho hudng
dan, chi dao ciia co quan c6 tham quyén.

As of December 31, 2025, the Company is recording payable to the Enterprise
Restructuring and Development Support Fund of VND 39.5 billion and dividends payable
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corresponding to the state-invested capital of VND 25.7 billion (details in notes 18 and
35). The overdue interest related to the aforementioned payables has not been recorded
as the Company is awaiting guidance and instructions from competent authorities.

‘“

Y kién giai trinh ctia cong ty/Company's explanation:

Hién cong ty dang c6 khoan no phai tra Quy Ho trg sap xép va phat trién doanh
nghiép tién c6 phan hoa la 39,5 ty dong va tién cO tic phdi tra cidc niam
2009,2010,2011,2012 1a 25,7 ty dong va dang duoc ghi nhan 1a khoan phai tra trén bao
c4o tai chinh tai ngay 31/12/2025. Tuy nhién, khoan 1i qua han lién quan dén khoan no
nay, cong ty chua ghi nhan trén bao céo tai chinh Ia do:

Currently, the Company has debts payable to the Enterprise Restructuring and
Development Support Fund for equitization of VND 39.5 billion and dividends payable
for the years 2009, 2010, 2011, and 2012 of VND 25.7 billion, which are recorded as
payables in the financial statements as of December 31, 2025. However, the overdue
interest related to this debt has not been recorded in the financial statements because:

Tai Thong béo két qua kiém toan nam 2018 sé 257/TB-KTNN KV XIII ngay 05
thang 09 nim 2019 ctia Kiém toan nha nudc Khu vye XIII, Kiém toan Nha nudc di kién
nghi UBND tinh Ba Ria - Viing Tau xac dinh 1ai cham nop ddi véi phﬁn von nha nuée
tang tir thoi diém xéac dinh gia trj doanh nghiép dén khi chinh thirc chuyén thanh Cong ty
¢ phan va cd tirc duge chia tir phan vén ciia nha nude cac nam 2009, 2010, 2011, 2012
don vi chua ndp vé Quy hd tro sip xép va phat trién doanh nghiép, dong thoi xir Iy khoan
1ai cham nop trén khi thyc hién xéc dinh gia tri doanh nghiép dé thoai von nha nudc theo
Quyét dinh 1232/QD-TTg ngay 17 thang 08 nim 2017 ciia Thu tuéng Chinh pha va Ké
hoach s6 110/KH-UBND ngay 11 thang 10 nim 2017 cua UBND tinh Ba Rija - Viing
Tau. Pén thoi diém 1ap bao cdo tai chinh, Cong ty van chua nhan duoc hudng dan, chi
dao cua co quan co tham quyén vé thuc hién thu tuc xac dinh gia tr1 doanh nghiép dé
thoai von nha nudc tai Cong ty. Cong ty s& ghi nhan 14i qua han khi c6 hudng dan cu thé
tir cap c6 tham quyén.

In the 2018 audit result announcement No. 257/TB-KTNN KV XIII dated September
05, 2019, of the State Audit Office Region XIII, the State Audit recommended that the
People's Committee of Ba Ria - Vung Tau Province determine the late payment interest
on the increased state capital from the time of enterprise valuation until the official
conversion into a Joint Stock Company, and dividends distributed from the state capital
for the years 2009, 2010, 2011, and 2012 that the unit had not yet paid to the Enterprise
Restructuring and Development Support Fund, and simultaneously handle the
aforementioned late payment interest when performing the enterprise valuation for state
divestment according to Decision 1232/0D-TTg dated August 17, 2017, of the Prime
Minister and Plan No. 110/KH-UBND dated October 11, 2017, of the People's
Commiittee of Ba Ria - Vung Tau Province. As of the date of the financial statements, the
Company has not yet received guidance or instructions from competent authorities on
performing the procedures for enterprise valuation for state divestment at the Company.
The Company will record the overdue interest when there is specific guidance from the
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competent authority.

3./ Giai trinh y kién ngoai trir chi phi thué thu nhip doanh nghi¢p tir hoat dong
chuyén nhwong bat dong san/Explanation of qualified opinion regarding corporate
income tax expenses from real estate transfer activities:

Cin clr Bao céo tai chinh riéng va hop nhat nam 2025 da duoc kiém toan, Cong ty
TNHH Hang kiém toan AASC c6 y kién ngoai trir lién quan dén xéac dinh chi phi thué thu
nhdp doanh nghi¢p nhu sau:

Based on the audited separate and consolidated financial statements for 2025, AASC
Auditing Firm Co., Ltd. has issued a qualified opinion regarding the determination of
corporate income tax expenses as follows:

[13

Tai thuyét minh sé 30 phan thuyét minh Bdo cdo tai chinh hop nhat, trong nam 2024,
Céng ty dang trinh bay chi phi thué thu nhdp doanh nghiép ciia Cong ty me la 3,34 ty
VND. Chung toi khong thu thap dwoc tai liéu can thiét lam co sé cho viéc tach thu nhap
tinh thué cia hoat dong kinh doanh bat déng san va hoat déng khdc ciia Cong ty. Chiing
16i da thue hién cdc thii tuc can thiét theo quy dinh cua Chudn muc Viét Nam, tuy nhién
khéng thé thu thdp day di thong tin dé cé thé danh gid dwoc anh huwéng cia cdc vin dé
néu trén tGi Bdo cdo tdai chinh hop nhat kém theo.

In note 30 of the notes to the consolidated financial statements, for the year 2024, the
Company presents the corporate income tax expense of the parent company as VND 3.34
billion. We were unable to obtain the necessary documentation to serve as a basis for
separating the taxable income of the real estate business activities from other activities of
the Company. We have performed the necessary procedures in accordance with
Vietnamese Standards, however, we were unable to obtain sufficient information to
assess the impact of the aforementioned matters on the accompanying consolidated
financial statements.

X3

Y kién giai trinh cta cong ty/Company's explanation :

Nam 2024, Cong ty co6 phat sinh doanh thu tir hoat dong chuyén nhuong bt dong
san. Do chua c6 sy théng nhét giita Cong ty va kiém toan trong viéc xac dinh va phan bd
chi ph1 cho hoat dong chuyén nhuong bat dong san dan dén viéc kiém toan néu y kién
ngoai trir. Cong ty dang thyc hién cac thu tuc can thiét dé giai trinh va lam viéc véi co
quan thué vé khoan thué thu nhap doanh nghiép phat sinh tir hoat dong chuyén nhuong
bat dong san nay.

In 2024, the Company generated revenue from real estate transfer activities. Due to a
lack of consensus between the Company and the auditors regarding the determination
and allocation of costs for real estate transfer activities, the auditors issued a qualified
opinion. The Company is performing the necessary procedures to explain and work with
the tax authorities regarding the corporate income tax arising from these real estate
transfer activities.

4./ Van d¢ nhian manh cia kiém toin vé viéc nghi ngo dang ké vé kha niing hoat
dong lién tuc cia Cong ty/Audit emphasis of matter regarding significant doubt about
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the Company's ability to continue as a going concern:

Hoat dong kinh doanh ctia cong ty nim 2025 di c6 nhitng chuyén bién tich cuc, cong
ty d3 ky thém dugc nhiéu hop dong méi qua d6, doanh thu hoat dong xay dung nim 2025
cua cong ty da tang so voi cung ky nam 2024. Tuy nhién, do chi phi 1ai vay va trich 1ap
du phong cao nén cong ty van chua thé thoat 15.

The Company's business operations in 2025 showed positive changes, the Company
signed many new contracts, thereby increasing construction revenue in 2025 compared
to the same period in 2024. However, due to high interest expenses and provisions, the
Company has not yet been able to avoid losses.

Cong ty da dugc UBND tinh Ba Ria - Viing Tau phé duyét dé 4n tai co cdu giai doan
2021-2025 tai van ban s6 10602/UBND-VP ngay 30/07/2024 va da duoc Dai hoi dong c6
dong cong ty thong qua tai Nghi quyét s6 01/NQ.DHDCD-UDEC ngay 28/06/2025.

The Company's restructuring plan for the 2021-2025 period was approved by the
People's Committee of Ba Ria - Vung Tau Province in Document No. 10602/UBND-VP
dated July 30, 2024, and was approved by the General Meeting of Shareholders in
Resolution No. 01/NQ.DHDPCD-UDEC dated June 28, 2025.

Vi cac 1y do trén, Cong ty tin tudng s€ vuot qua giai doan khé khan hién tai va la co
so dé bao cdo tai chinh soat xét dugc trinh bay dua trén co s& hoat dong lién tuc.
For the above reasons, the Company is confident that it will overcome the current

difficult period, which serves as the basis for the reviewed financial statements to be
presented on a going-concern basis.

Trén day la giai trinh cua Cong ty C6 phan Pau tu Xay dung UDCONS, kinh trinh
Quy c6 dong.

The above is the explanation of UDCONS Contruction Investment Corporation,
respectfully submitted to the Shareholders.

Tran trong/Sincerely.

Noi nhin/Recipients: TONG GIAM POC

- Nhu trén/ As above; GENERAL DIRECTOR
- Lvu van thu, TCKT/ Archive: AD,
Finance and Accounting Dept.

Mai Ngoc Dinh
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