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MESSAGE from

THE CHAIRMAN OF THE
BOARD OF DIRECTORS

Dear Shareholders, valued Partners and Customers,

accumulation, and urban development, creating a solid foundation for the long-term development

of the real estate market. In this context, Sunshine Group not only aims to adapt flexibly to changing
conditions, but also proactively establishes a leading market position based on a strategic land bank and
a steadfast commitment to real value.

Vietnom is entering a period of strong growth with increasing demand for real housing, asset

The year 2025 marks the completion of the “Version 1.0" phase, as the Group concludes its foundation-
building journey: accumulating aland bank of tens of thousands of hectares in prime locations, consolidating
its governance structure, and enhancing execution capability, with pre-tax profit reaching nearly VND
11,300 billion; total assets exceeding VND 120,000 billion — figures that reflect not only financial growth, but
also maturity in long-term strategic thinking.

Entering 2026, Sunshine Group transitions into the “Version 2.0" phase: a phase of stabilization and
acceleration. The Group continues to remain steadfast in its core real estate business, with a land bank
sufficient for at least the next 10 years of development, a target minimum annual growth of 50%, and a
clearly defined portfolio of core commercial products segmented by market tiers. In parallel, the Group is
gradually developing 20% of its land bank for service purposes to create stable recurring cash flow and
strengthen long-term financial resilience.

Throughout this journey, Sunshine Group remains committed to the philosophy: “Do not sell expectations
— Only sell value,” embodied in five core principles: Real Location — Real Quality — Real Living — Real Price
— Real Cash Flow. This is not merely a product development orientation, but a long-term commitment to
creating real assets capable of sustainable value accumulation and meaningful contribution to society.
Accumulate to break through — that is the spirit Sunshine Group brings into its new phase: not rushing,
not compromising core values, but being fully prepared and capable of accelerating strongly when the
opportunity arises. On this journey, we would like to express our deepest gratitude to our Shareholders,
Partners, and Customers for their trust and companionship with Sunshine Group. =

On behalf of the Board of Directors, we wish you good health, prosperity, and success!

Yours sincerely,

Chairman of Board of Directors

/

Mr. Do Anh Tuan
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01 GENERAL INFORMATION
OF THE COMPANY

e Business name

o Enterprise
Registration
Certificate No.

o Charter Capital

e Owner's equity

e Main business
activities

o Maximum Foreign
Ownership Ratio

SUNSHINE GROUP JOINT STOCK COMPANY

0106771556 issued by Hanoi Department of Planning and Investment
initially issued on 09/02/2015. 14th change certificate issued by Hanoi
Finance Department on 01/10/2025.

12F, Sunshine Center Building, No. 16 Pham Hung, Tu Liem Ward, Hanoi
City, Vietnam.

(024) 7305 2999
https://sunshinegroupyvn/

VND 8,997,873,080,000
VND 8,997,873,080,000

Trading of own or rented property and land use rights

Details: Real estate business (Article 9 of the 2023 Real Estate Business
Law)

Excluding investment in the construction of cemetery and burial ground
infrastructure for the transfer of land use rights associated with the
infrastructure.

50%

@ LISTED DETAILS

e Stock symbol

o Listing approval date
¢ Initial exchange date

e Current listed shares

KSF

HNX
24/09/2021
06/10/2021

899787308 shares

@ MILESTONES IN OUR FORMATION AND DEVELOPMENT

Sunshine Group Joint Stock Company, formerly known as Phu Thuong Construction Investment Joint Stock
Company, was established according to Enterprise Registration Certificate No. 0106771556 initially issued
by Hanoi Department of Planning and Investment on 09 February 2015, with an initial charter capital of
VND 6 billion.

From our inception, the Company has primarily operated in the fields of construction, installation and real
estate business, gradually participating in the development of housing projects, civil works, and technicall
infrastructure. Throughout our formation and development, we have continuously expanded our scale of
operations, improved our financial capacity, perfected our management system, and affirmed our position
in the real estate market.

Through the strategic restructuring in 2025, the Company's charter capital increased from VND
3,000,000,000,000 to VND 8997,873,080,000, demonstrating a strong development in financial potential.
This increase in charter capital has created a solid foundation for the Company to implement large-scale
real estate projects, expand our land bank, enhance construction capacity, and promote our sustainable
development strategy in the new phase.

Milestones in our formation and development:

The Company is established and operates as a joint-stock company
with a registered capital of VND 6 billion.

2015

The main business activities are construction, installation and real estate
business.

G

Ciputra urban areq, the project is a high-end mixed-use complex
comprising three apartment towers of 30-33 stories, integrated with an
international school, a system of commercial townhouses (shophouses),
a community entertainment center, and a friendly landscape.

We

The Company increased the charter capital to over VND 300 billion.

The Sunshine Riverside project, developed and constructed by the
Company as the investor, is a high-end apartment complex in Hanoi
with a prime location and comprehensive amenities. The project
quickly attracted significant interest from customers and investors.
The construction process ensured timely completion and high quality,
enhancing the Company's reputation in the real estate market.

2017

e

The Company has completed increasing the charter capital to VND 2,500
billion. This increase in charter capital aims to pay costs for contractors/
201 8 suppliers for the completion of the Sunshine Riverside project; to |

cooperate, invest in, seek, implement and develop real estate projects;
and to expand our land bank.

The Company increased the charter capital to VND 223 billion.

The Company - project’s investor — officially launched and introduced

the Sunshine Riverside Project (Phu Thuong Ward, Hanoi City) to the
201 6 —. 1 market and commenced construction. Located within the high-class

G



2019
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2020
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2021
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2022
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In 2019, the Sunshine Riverside project was officially completed and
handed over to customers.

As an affiliate of Diamond Westlake Investment Co., Ltd. (the parent
company of Sunshine Sky Villa Joint Stock Company - the project’s
investor), the Company, together with Sunshine Development Joint
Stock Company, officially launched the Sunshine Golden River project
(Ciputra Urban Area — Nam Thang Long, Hanoi), a high-end apartment
project with apartments featuring private gardens, offering a sky villa
living experience in Hanoi.

The Company collaborates with Samsung Vina to provide smart home
solutions for high-end projects of Sunshine Development Joint Stock
Company.

The Company'sregistered address changed from the 43rd floor, Keangnam
building to the 12F, Sunshine Center building, 16 Pham Hung Street, My Dinh
2 Ward, Nam Tu Liem District, Hanoi City, Vietnam (currently 12F, Sunshine
Center building, 16 Pham Hung Street, Tu Liem Ward, Hanoi City).

In March 2020, the Company and Sunshine Group Development Joint
Stock Company collaborated and officially launched the Sunshine Fintech
4.0 financial and real estate investment model, offering investment
products in the Company's high-end real estate projects and distributing
smart housing projects through a groundbreaking smart application
called Sunshine App, providing maximum convenience for customers.

In July 2020, the Sunshine App received the Special Recognition Award for
Innovation, and the Sunshine Riverside project was also honored as one
of the most livable projects of 2020 within the framework of the 2020 Reall
Estate Forum organized by the Business Forum Magazine and the Vietnam
Real Estate Association.

On 11 March 2021, the Company invested additional capital in Thien Hai
Joint Stock Company, increasing our ownership stake in Thien Hai Joint
Stock Company to 7.29% of the charter capital.

On 25 August 2021, the Company successfully offered 50,000,000 shares
to the public, increasing our charter capital to VND 3,000,000,000,000.

On 30 August 2021, the Company officially became a public company
according to document No. 4986/UBCK-GSDC of the State Securities
Commission of Vietnam.

On 31 August 2021, the Company changed our name from Phu Thuong
Construction Investment Joint Stock Company to KSFinance Group Joint
Stock Company.

It was a significant milestone on 24 September when the Company's shares
were officially approved for listing on the Hanoi Stock Exchange. Following
this milestone, 06 October 2021 was the first-time trading day, opening
the way for the Company's transparent, professional, and sustainable
development in the stock market.

On 09 April 2022, the Company successfully held our annual General
Meeting of Shareholders, approving several important items.

On 05 May 2022, the Company acquired 65% of the capital contribution
of S.I Development Joint Stock Company; therefore, as of 05 May 2022, S|
Development Joint Stock Company became a subsidiary of the Company.

2023

2024

@@

2025

On 27 May 2023, the Company successfully held 2023 Annual General
Meeting of Shareholders.

On 31 May 2023, the Company changed name from KSFinance Group
Joint Stock Company to Real Tech Group Joint Stock Company.

On 23 June 2023, Sunshine Sky Villa Joint Stock Company became a
direct subsidiary of the Company with a 92% ownership and voting stake.

On 23 October 2023, Unicloud Technology Group Joint Stock Company
became a subsidiary of the Company with a 78.48% ownership stake and
an 84.44% voting stake.

On 27 April 2024, the Company successfully held 2024 Annual Generall
Meeting of Shareholders.

On 07 May 2024, the Company changed name from Real Tech Group
Joint Stock Company to Sunshine Group Joint Stock Company.

In September 2025, Sunshine Group officially completed capital increase
from VND 3,000,000,000,000 to VND 8,997,873,080,000.

Simultaneously with the capital increase, the Company implemented
a comprehensive restructuring program, focusing on a large-scale
economic development strategy with an emphasis on accelerating M&A
activities with investors and satellite businesses to expand land reserves,
increase project implementation capacity, and optimize the value chain.

Notably, the Company completed the issuance of an additional
599,787,308 KSF shares in a public acquisition of shares transferred by
Sunshine Homes Development Joint Stock Company. Accordingly,
Sunshine Homes became a subsidiary of the Company from 29 September
2025, with an ownership stake and voting rights ratio of 9996%, officially
bringing Sunshine Homes and its subsidiaries into Sunshine Group. This
allows Sunshine Group to join the group of leading real estate companies
in terms of market capitalization on the Vietnamese stock market.

In 2025, the Company simultaneously accelerated construction
progress on projects nationwide, such as Noble Palace Tay Thang
Long WorldHotels Residences, Noble Crystal Long Bien WorldHotels
Residences, Noble Crystal Tay Ho WorldHotels Residences, Noble Palace
Garden, etc. This accelerated project implementation not only affirms
the Company'’s performance after restructuring but also creates a stable
supply of products for the market.

The Company continues to be honored with a series of prestigious
awards both domestically and internationally, such as: Top 10 “Strong
Brands — Pioneering Innovation 2025"; Top 40 "Outstanding Private
Enterprises” recognize our remarkable contributions during 40 years of
reform; the "Outstanding Asian Enterprise” award presented by Enterprise
Asia; and the "Outstanding M&A Strategy Enterprise 2024-2025" award
at the Vietnam M&A Forum (organized by the Finance and Investment
Newspaper under the patronage of the Ministry of Finance), etc.
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BUSINESS ACTIVITIES
AND AREAS

@ 2.1. BUSINESS ACTIVITIES

Business
activity code

5510

5610

5630

4311
4312

4321
4329
4330

4390

9610

6810 (Primary)

6820

4322

Name of business activities

Short-stay services
Details:
- Hotels
- Villas or apartments offering short-stay services
- Guesthouses and lodges offering short-stay services

Restaurants and mobile catering services
Details:
- Restaurants, eateries, food stalls

Beverage services
Details:
- Pubs, bars

Demolition

Site preparation
(Excluding blasting services)

Electrical system installation

Other building system installation
Construction work completion

Other specialized construction activities

Sauna, massage, and similar health-enhancing services (excluding sports activities)
Details:
- Sauna, massage, sunbathing, and non-surgical cosmetic services

Trading of own or rented property and land use rights
Details:
- Real estate business (Article 9 of the 2023 Real Estate Business Law) (Excluding
investment in the construction of cemetery and burial ground infrastructure for
the transfer of land use rights associated with the infrastructure)

Real estate consulting, brokerage, and auction services; land use rights auction
services.
Details:
- Real estate consulting, advertising, and management services (For conditional
business activities, enterprise may only operate when it meets all the conditions
stipulated by law)

Installation of water supply and drainage systems, heating and air conditioning
systems.

4610

4651

4652

4662

4663
6201
6202
6209

631

6312

6619

7020

7110

Agents, brokers, and auctioneers of goods

Details: Agents selling goods; Brokers buying and selling goods

Excluding goods not permitted for distribution as stipulated in Appendix 03 - List of
goods not permitted for distribution issued under Circular No. 34/2013/TT-BCT

Wholesale of computers, peripherals and software
Excluding goods not permitted for distribution as stipulated in Appendix 03 - List of
goods not permitted for distribution issued under Circular No. 34/2013/TT-BCT

Wholesale of electronic and telecommunication equipment and components
Excluding goods not permitted for distribution as stipulated in Appendix 03 - List of
goods not permitted for distribution issued under Circular No. 34/2013/TT-BCT

Wholesale of metals and metal ores
Details:
- Wholesale of iron and steel
- Wholesale of other metals (Excluding wholesale of precious metals)

Wholesale of other construction materials and installation equipment
Computer programming

Computer consulting and computer system administration
Information technology services and other computer-related services.
Data processing, leasing, and related activities.

Portall
(Excluding journalistic activities)

Financial services support activities not elsewhere classified
Details:

- Investment advisory activities;

- Trust and supervisory services on a fee and contract basis.

Management consulting services
(Excluding financial, accounting, and legal consulting)

Architectural and related engineering consulting activities

Details:

- Architectural consulting services including: Design and drafting of buildings;
urban development planning and landscape architecture;

- Design of machinery and equipment;

- Engineering design and consulting services for projects related to civil
engineering, pipeline engineering, and transportation architecture.

- Construction supervision;
Construction investment project management consultancy (Article 152 of the
2014 Construction Law);

- Design organization and design verification of construction works (Article 154 of
the 2014 Construction Law);

- Construction supervision and construction inspection consultancy (Article 155 of
the 2014 Construction Law);

- Construction of works (Article 157 of the 2014 Construction Law);

- Construction investment consultancy (Article 3 of the 2014 Construction Law).



7211

7212

7310

7410

4799

5621
5820
4101
4102
4211

4212

4221

4222
4223

4229

4291

4292
4293

4299

4741

4752

4759

4773

Scientific research and technological development in the field of natural sciences

Scientific research and technological development in the field of science, engineer-
ing and technology

Advertisements (excluding tobacco advertisements)
Specialized design activities

Other retails not elsewhere classified (excluding auctions)
Excluding goods not permitted for distribution as stipulated in Appendix 03 - List of
goods not permitted for distribution issued under Circular No. 34/2013/TT-BCT

Providing catering services on an irregular contractual basis with clients
Software publishing

Residential house construction

Non-residential house construction

Railway work construction

Roadway work construction

Power work construction (Excluding construction and operation of multi-purpose
hydropower plants and nuclear power plants of particular socio-economic
importance)

Construction of water supply and drainage works
Construction of telecommunications and communication infrastructure
Other public work construction

Construction of hydraulic works (excluding construction and operation of
multi-purpose hydropower plants and nuclear power plants of particular
socio-economic importance)

Construction of mining works
Construction of processing and manufacturing facilities
Construction of other civil engineering works

Retail sale of computers, peripherals, software, and telecommunications equipment
in specialized stores.

Excluding goods not permitted for distribution as stipulated in Appendix 03 - List of
goods not permitted for distribution issued under Circular No. 34/2013/TT-BCT

Retail sale of hardware, paint, glass and other installation equipment for
construction in specialized stores.

Retail sale of household electrical appliances, beds, wardrobes, tables, chairs and
similar furniture, lamps and electric lighting fixtures, and other household goods not
elsewhere classified in specialized stores.

Retials of other new goods in specialized stores (Excluding retail sale of gold, silver,
precious and semi-precious stones, and jewelry in specialized stores)

Excluding goods not permitted for distribution as stipulated in Appendix 03 - List of
goods not permitted for distribution issued under Circular No. 34/2013/TT-BCT

@ 2.2. BUSINESS AREA

Sunshine Group Joint Stock Company's business operations are oriented towards expanding nationwide.
Currently, the Company is focusing our resources on developing large-scale projects in Hanoi and Ho Chi
Minh City — two key real estate markets with the greatest reach and influence in the country.

o 3> INFORMATION ON THE GOVERNANCE MODEL,
BUSINESS ORGANIZATION,
AND MANAGEMENT STRUCTURE

/@ 3.1. GOVERNANCE MODEL

The Company applies a governance model as stipulated in Point a, Clause 1, Article 137 of the 2020
Enterprise Law as follows: General Meeting of Shareholders, Board of Directors, Board of Supervisors, and
General Director.




/@ 3.2. MANAGEMENT STRUCTURE

GENERAL MEETING OF SHAREHOLDERS

BOARD OF DIRECTORS

BOARD OF MANAGEMENT

Inspection & Internal
Control Division

Board of Supervisors

e General Meeting of Shareholders: Comprising
shareholders with voting rights, is the highest
decision-making body of the Company.

e Board of Directors: The Board of Directors is the
governing body of the Company, possessing full
authority to act on behalf of the Company to
decide and exercise the rights and obligations
of the Company that are not covered by
the authority of the General Meeting of
Shareholders. Each Director serves a five-year
term. The structure and organization of the
Board of Directors have also been continuously
improved to enhance compliance with the
low,streng then supervisory capacity, and
improve operational efficiency.

e Board of Supervisors: Elected by the General
Meeting of Shareholders, comprising members
with relevant expertise and experience. The
Board of Supervisors' role is to monitor the
accuracy of financial statements, the Company’s
compliance with the law, and to perform its
functions and duties as stipulated by law, the
Charter, and the Company's regulations and
rules.

e General Director: The General Directoris
responsible for managing the Company's
business operations and daily activities, and
is selected and appointed by the Board of
Directors. The General Director's term of office is
05 years from the date of appointment.

RESIDENTIAL

DEVELOPMENT

Premium Project
Development

Design Division

Construction
Management

Progress Control
Division

INVESTMENT &

LEGAL, HUMAN

Investment and
> Project
Development
Division

Design
—»| Management
Division

Site
—>»| Clearance
Division

Technical
—>»| Planning
Division

Cost Estimation
—>| & Cost Control
Division

Quality
Management and
Handover

Procurement
& Centralized
Bidding Division

SALES COMMERCE EDUCATION HEALTHCARE
) Asset i Sunshine Sunshine
Business Strategy M RUREE N Ml International Healthcare
and Sales Qocment Reeations School System Hospital
Planning Division & %p_er_otlon
ivision High-Tech
Hotel and Resort ;ﬁ%hnngqr%gigzg Medical
Distribution Digital Asset RREcement Center TExar;nlnot;o(l; or;d
System & Agency Investment and SRSt _enten
Management Management Retail & Smart Education
Division Division Consuemcelr Chain Program Digital Healthcare
Busi Development Service Center
I Division
Market & Business
Partnership Research and
Development Management
Division Division
Research &
Development
Division
Marketing
& Brand

Communications

l

SUBSIDIARIES

TOMER
TECHNOLOGY FINANCE INTERNATIONAL ACCOUNTING cg:Ra CE RESOURCES &
RELATIONS ADMINISTRATION
Investment & ;
Al & Big Data Internal M&A GIc};bul Strcttgglc Group Customer Service T
arstruction artnership International Accounting Legal Division
Center Management U Divisi Finance & Divisi Center
Division B:L?qce ivision e ivision
g Division
| ;fechnology& Project Foreign Tax Reporting Operations & Dispute
Digiﬂoﬁ‘ﬁgﬁ;;ﬂﬁuﬂon Development Investment & Consolidated Maintenance Resolution &
Division Fund Attraction Division Financial Management Litigation Division
Reporting
Semiconductor SPWO' Diplomatic Department Resident Utilit Executive &
& Robotics Finance Division " Relations & e Y Project Legall
Technology Center International Support Office
Communications
Division Human Resources
> NobleX Management
Application & Talent Policy
Shareholder Division
Relations Division
General
—>»| Smart Living Administration
Division

Documentation &
Records Division

SUBSIDIARIES




/@ 3.3. SUBSIDIARIES AND AFFILIATED COMPANIES

a. Direct subsidiaries

No. Company name Place of incorporation & and operation Charter capital Ownership ratio Voting ratio Major business sector

Commercial area S1.A2.01.02, 1st Floor, ST Tower, 23
1 Dynamic Innovation Co., Ltd. Phu Thuan Street, Tan My Ward, Ho Chi Minh City, VND 3,667000,000,000 100% 100% Real estate business
Vietham

Securities brokerage, securities trading,
VND 1,000,373,030,000 94.50% 94.50% investment advisory and  securities
underwriting

1F & 6F, Sunshine Center Building, 16 Pham Hung

2 SmartMind Securities Joint Stock Comapny Siireet, T Ltz Were), Fermel Gy, Vistmer

9F, Sunshine Center Building, 16 Pham Hung Street,

: . : .00% .00% i
3 Sunshine Sky Villa Joint Stock Company Tu Lier Ward, Hanoi City, Vietnam VND 2,000,000,000,000 92.00 92.00 Real estate business
4 Sunshine M‘arf Service and Trading Business F Synshine Center Builhding., 16 Pham Hung Street, VND 50,000,000,000 5100% 5100% Retails in supermarkets, convenience
Company Limited Tu Liem Ward, Hanoi City, Vietham stores
5 S-Service Management & Operation Joint Stock = 9F, Synshme Center I.BU|.|d|n(_:‘J, 16 Pham Hung Street, VND 100,000,000,000 55.00% 55.00% BU|I.d|ng operotpn and landscaping
Company Tu Liem Ward, Hanoi City, Vietnam maintenance services
hine H Devel i k 9F hi Building, 16 Pham H
6 Sunshine Homes Development Joint Stoc! ] Suns ine Center . U|.d|ng, 6 Pham Hung Street, VND 3.750,000,000.000 0906% 9906% Real estate business
Company Tu Liem Ward, Hanoi City, Vietnam
12F hi ter Buildi 16 Ph H
7 Sunshine Tay Ho Joint Stock Company , SunshineCenter Building, 16 Pham Hung VND 1,000,000,000,000 99.48% 99.50% Real estate business
Street, Tu Liem Ward, Hanoi City, Vietnam
8  DIA Investment Joint Stock Company 12F, Sunshine Center Building, 16 Pham Hung VND 390,000,000,000 98.89% 99.50% Real estate business

Street, Tu Liem Ward, Hanoi City, Vietnam
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b. Indirect subsidiaries: The Company has 13 indirect subsidiaries

No.

10

n

12

13

Company name

Unicloud Technology Group Joint Stock Company.
(Via Sunshine Sky Villa Joint Stock Company)

Wonderland Real Estate Joint Stock Company
(Via Sunshine Sky Villa Joint Stock Company)

Nanochip Technology Joint Stock Company
(Via Unicloud Technology Group Joint Stock Company)

Unicloud Technology Investment Joint Stock Company
(Via Unicloud Technology Group Joint Stock Company)

Sunshine Maple Bear Education Company Limited
(Via S-Service Management & Operation Joint Stock
Company)

Phu Thuong Education Investment Co., Ltd.
(Via Dynamic Innovation Co., Ltd.)

S-Service Saigon Joint Stock Company
(Via S-Service Management & Operation Joint Stock
Company)

Hung Thinh Phat Housing Investment Company Limited
(Via Sunshine Homes Development Joint Stock
Company)

Xuan La Construction Investment Joint Stock Company
(Via Sunshine Homes Development Joint Stock
Company)

Anh Duong Star Joint Stock Company
(Via Sunshine Homes Development Joint Stock
Company)

Long Bien Construction Investment Joint Stock
Company (Via Sunshine Homes Development Joint
Stock Company)

Xuan Dinh Construction Investment Joint Stock
Company (Via Sunshine Homes Development Joint
Stock Company)

Thai Minh Land Investment Joint Stock Company
(Via DIA Investment Joint Stock Company)

Place of incorporation & and operation

10F, Sunshine Center Building, 16 Pham Hung
Street, Tu Liem Ward, Hanoi City, Vietnam

9F, Sunshine Center Building, 16 Pham Hung
Street, Tu Liem Ward, Hanoi City, Vietnam

L17-1, 17F, Vincom Center Building, 72 Le
Thanh Ton Street, Saigon Ward, Ho Chi Minh
City, Vietnam

6F, Sunshine Center Building, 16 Pham Hung
Street, Tu Liem Ward, Hanoi City, Vietnam

1F, Sunshine Palace Apartment Building, plot
C2/CN3, Lane 13, Linh Nam Street, Vinh Tuy
Ward, Hanoi City, Vietham

SHO2-06 Building R2, Sunshine Riverside
Project, Lot CTO3A-CT, Block CT3, Nam
Thang Long Urban Area, Phu Thuong Ward,
Hanoi City, Vietnam

Commercial area S1.A2.01.01, Floor 1, Tower
S1, 23 Phu Thuan Street, Tan My Ward, Ho
Chi Minh City, Vietham

11F, Sunshine Center Building, 16 Pham Hung
Street, Tu Liem Ward, Hanoi City, Vietnam

4F, Sunshine Center Building, 16 Pham Hung
Street, Tu Liem Ward, Hanoi City, Vietnam

SHO3-01, R3 Building, Sunshine Riverside
Project, Lot CTO3A-CT, CTO3 Block, Nam
Thang Long Urban Area, Phu Thuong Ward,
Hanoi City, Vietnam

Administration Building, Lot CT7, Nguyen Lam
Street, Phuc Loi Ward, Hanoi City, Vietnam

9F, Sunshine Center Building, 16 Pham Hung
Street, Tu Liem Ward, Hanoi City, Vietnam

Apartment A-06, 1F, Tower A, Sunshine Green
Iconic Project, Plot CT7, Nguyen Lam Street,
Phuc Loi Ward, Hanoi City, Vietnam

Charter capital

VND 900,000,000,000

VND 1,200,000,000,000

VND 55,000,000,000

VND 150,000,000,000

VND 55,000,000,000

VND 125,000,000,000

VND 50,000,000,00

VND 4,145,000,000,000

VND 780,000,000,000

VND 1,150,000,000,000

VND 410,000,000,000

VND 1,000,000,000,000

VND 680,000,000,000

Ownership ratio

78.48%

4L4692%

78.46%

7770%

5291%

52.00%

38.50%

9996%

96.97%

51.28%

99.08%

9397%

98.69%

Voting ratio

84.44%

51.00%

9998%

99.00%

98.18%

52.00%

70.00%

100%

97.00%

51.30%

99.12%

94.00%

99.80%

Major business sector

Information technology services and
other computer-related services

Investment, construction and real estate

busines

Software production

E-commerce services; real estate transfer

Educational services

Educational services

Building operation and landscaping
maintenance services

Investment, construction and real estate
business

Investment, construction and real estate
business

Investment, construction and real estate
business

Investment, construction and real estate
business

Investment, construction and real estate
business

Investment, construction and real estate
business



c. The Company has 02 indirect aoffiliated companies

No.

Company hame

Cam Dinh Ecological Investment Co., Ltd.
(Via Xuan Dinh Construction Investment Joint
Stock Company)

Phu Thinh Land Co., Ltd.
(Via Dynamic Innovation Co., Ltd.)

Place of incorporation & and operation

6F, Sunshine Center Building, 16 Pham Hung Street,
Tu Liem Ward, Hanoi City, Vietnam

S1.A1.2.5.03, Floor 2.5, Area Al, Block S1, 23 Phu
Thuan Street, Tan My Ward, Ho Chi Minh City,
Vietnam

Charter capital

VND 5,500,000,000,000

VND 1,370,000,000,000

Ownership ratio

20.10%

43.80%

Voting ratio Major business sector

Investment, construction and real estate

21.39%
business

Investment in construction and real estate

43.80% :
business




a. Sustainable growth linked to scaling up and improving efficiency

04} DEVELOPMENT ORIENTATION

/@ 4.1. THE COMPANY'S KEY OBJECTIVES

On the solid established foundation, the Company focuses on the following key directions:

e Development orientation:

The Company aims to become a leading real estate group based on technology, with real estate as
its core business, while gradually expanding and perfecting a multi-sector ecosystem encompassing
technology, finance, construction, services, and related fields. The Company is committed to a
development philosophy based on real value, focusing on creating high-quality products with
transparent legal frameworks, meeting real housing needs, and delivering sustainable value to
customers and investors.

e Technology orientation:
Based on the principle of “prioritizing technology and building a foundation on real value”, the Company
promotes the application of technology throughout the entire value chain, from project development
and business to operation and management, aiming to improve operational efficiency and enhance
customer experience. Simultaneously, the Company is gradually investing in research and development,
aiming to master core technologies and build smart real estate models in the future.

¢ Financial and governance orientation:
The Company focuses on strengthening its financial capacity, improving governance efficiency
and optimizing resources, while enhancing transparency in operations to ensure stable and safe
development and increase shareholder value.

¢ Sustainable development orientation:

The Company aims to make a positive contribution to socio-economic development by developing
civilized and modern cities, creating jobs, improving the quality of life for the community, and aligning
with the sustainable development orientation of the economy.

/@ 4.2. MEDIUM AND LONG-TERM DEVELOPMENT STRATEGY

b. Strengthening the management system and optimizing performance

e Sunshine Group remains committed to a sustainable development strategy, ensuring growth goes
hand in hand with efficiency, safety, and longevity. In this new phase, the Group continues to expand
and perfect its Real Estate — Technology — Finance ecosystem, aiming to become a leading multi-
industry economic group.

e The Company focuses on maintaining stable growth, improving revenue quality and operational
efficiency; while also promoting M&A activities, prioritizing project development companies and real
estate projects with clear legal status, clean land funds, and high potential, thereby rapidly increasing
the size of its investment portfolio and expanding its ecosystem. The Company continues to promote
the application of technology in its operational areas, enhancing management and operational
capabilities, creating afoundation for sustainable growth and flexible adaptation to market fluctuations.

e Restructuring the organization and improving management capacity through streamlining the organi-
zational structure, optimizing human resources, and increasing work efficiency.

e Developing high-quality human resources, ensuring a workforce with strong expertise, innovative
thinking, and flexible adaptability.

e Strengthening financial governance, increase transparency in investment activities, optimize cash flow,
and enhance capital mobilization capacity.

e Forming corporate culture, motivating employees and strengthening team spirit and long-term com-
mitment to the organization.

c. Development orientation for the real estate sector

e Expanding the investment portfolio, focusing on projects with clean land, strategic locations, solid legal
foundations, and high development potential.

e Enhancing project implementation capacity, accelerating progress, ensuring quality, and delivering
projects on schedule.

e Optimizing the real estate business model, integrating technology into management, operation, and
product development to increase sustainable value for customers and shareholders.

d. Application of technology and expansion of the ecosystem

e Strongly developing the NOBLEX App platform, transforming it into a crucial tool in managing and
operating the Sunshine Group ecosystem, while simultaneously providing an optimal customer
experience.

e Promoting the application of artificial intelligence (Al) in the fields of finance, real estate, operational
management, education and healthcare.

¢ Continuing digital transformation, optimizing business operations and governance processes, improving
efficiency, and reducing operating costs.




@ 4.3. THE COMPANY'S SHORT-TERM AND MEDIUM-TERM SUSTAIN-
ABLE DEVELOPMENT GOALS (ENVIRONMENT, SOCIAL, AND COM-

MUNITY) AND KEY PROGRAMS ARE AS FOLLOWS

Throughout our development journey, Sunshine Group has clearly defined that growthis only truly meaningful
when accompanied by a solid governance foundation and substantive operational efficiency. Therefore,
the Group does not choose expansion at all costs, but pursues a controlled development strategy, with
financial security, operational discipline, and sustainable value as its overarching pillars. This consistent
orientation has created stable internal strength, enabling the Group to adapt flexibly to fluctuations and

gradually consolidate its position in the market.

From this foundation, the Group's operational and development principles are implemented synchronously

as follows:

¢ Rapid but sustainable growth:

The Group pursues high growth rates based on tight risk control, balanced resource allocation, and
guaranteed financial efficiency. Every expansion plan undergoes a comprehensive assessment of
feasibility, cash flow, and operational capacity to ensure that each step forward is not only rapid but

also solid, creating a stable foundation for long-term development.

¢ Human-focusing:

» Customers: The Group focuses on improving the quality of products, services and overall customer
experience.
» Officers and employees: Building a professional and transparent work environment that fosters skill

development and long-term commitment.

» Community: Emphasizing responsibility towards the community through social welfare activities,

aiming for harmonious development between business interests and social interests.

e Determination of stakeholders:

In order to concretize its sustainable development orientation, Sunshine Group identifies and
systematizes key stakeholders based on the context of the real estate industry and the specific
concerns of each group. This is a crucial foundation for the Group to build a policy of cooperation,

governance, and harmonious development throughout the entire ecosystem, specifically:

Related
parties

Customers

Shareholders
and investors

Field of interest

* Reasonable price.
* Quality and service.
* Customer satisfaction

level.

Staff's working
efficiency and
working methods.

* Product liability.
* Sales policy.
* After-sales policy.

The Company'’s
business results.
Status and
operational efficiency.

* Development

orientation and
strateqgy.

* Risk management.
* |[nformation

transparency.
Information security.

Sunshine Group's activities

* Strictly adhering to legal regulations in both domestic and
international markets; maintaining a reasonable and competitive
pricing policy, ensuring a balance between customer interests and
business interests, etc.

* Committed to ensuring the highest quality and service for customers.

* Every staff must be attentive, listen with an open mind, and be
ready to satisfy the legitimate requests of customers throughout the
interaction process.

* Showing appreciation to customers through organizing customer
conferences, promotional programs and attractive after-sales
policies.

* Establish a mechanism for resolving customer complaints.

* Regularly organizing public programs and conferences to give
investors a more comprehensive understanding of the Company's
operations and development strategy in the coming stages, such as:
publishing periodic and extraordinary information on the Company’s
official website, holding annual and extraordinary general meetings
of shareholders, customer conferences, participating in meetings and
exchanges with domestic and foreign investors, etc.

* Information sharing and disclosure shall be fair, ensuring equal
investment opportunities for all investors.

* Do not arbitrarily disclose investor or shareholder information without
their prior consent or being required by the law.

Employees

Community

Government

Media
outlets

Credit
institutions

%

*

Company's
compensation policy.
Opportunities for
advancement.

* Labor safety.
* Work environment.
* Co-worker

*

relationships.
Manager-employee
relationship.

The issue of
employment
Contribution to the
community
Awareness and
responsibility
towards the overall
development of the
community.

Direct and indirect
impacts of the
Company on the
environment during
its operations

The Company'’s
compliance with the
law.

Difficulties

the Company
encountered in
implementing policies
and legal regulations.

* General market

trends and industry
trends.

Conduct investment
and business
activities in a manner
that is responsible
towards customers,
society and the
environment.

* Business results.

*

The Company'’s
development
strategy.

* Information accuracy.

*

*

* %

Proactiveness in
providing information.

The Company'’s
business results.
Status and
operational efficiency.
Respect for the
interests of all parties.
Safety, health and
environment.

Risk management.
Information
transparency.
Information security.

* The Company makes improvements to its employee compensation
and benefits policies on an annual basis.

* Develop policies to retain talent.

* Implement training and professional development programs for
employees.

* Establish a company-wide code of conduct to form a strong company
culture.

* Regularly organize internal activities to create a cohesive and healthy
work environment for employees.

* Human resource management is based on respect for employees,
including respect for their decisions, wishes, aspirations, freedoms,
and other legitimate rights.

* Committed to prioritizing environmental factors over development,
minimizing environmental impact during the implementation and
operation of large-scale projects.

* Affirm commitment to working with conscience and responsibility to
both protect the environment and create growth for society and the
country.

* Continue to promote and implement charitable programs and
activities, and contribute to building a more developed community.

* Strictly adhere to all regulations and laws of the Vietnamese
government regarding economics, social affairs and the environment.
* Fulfill all obligations to pay taxes to the State budget.

* Build good relationships with media outlets, newspapers, and
television stations based on the principles of equality, transparency,
and legality.

* Messages and information provided are accurate, clear, complete,
and objective at all times, helping the press obtain accurate
information about the Company’s operations.

* Handle media incidents calmly and constructively, using tactful and
appropriate language in response to objections and accusations.

* Committed to information transparency and providing timely and
comprehensive information.

* Develop and implement closely coordinated risk management and
financial control plans to create stable and sustainable cash flow,
ensuring consistent growth over the years.

* Not to disclose confidential information of related parties.

* Respect the interests of all parties and ensure the principle of
harmonizing interests in cooperation and investment.
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RISKS

In 2026, Sunshine Group continues to strengthen our risk management system in a proactive and pre-
ventative manner. The Group regularly reviews factors that may impact business operations, from market
fluctuations and legal policies to financial and operational risks, thereby developing appropriate response
scenarios. Strengthening internal controls, monitoring cash flow, managing project progress and stan-
dardizing operational processes help the Group maintain stability, mitigate negative impacts and en-
hance adaptability in a volatile business environment.

Maijor risks identified:

Type of risk

Policy and
legal risks

Financial risk

Risks of
compliance
with corporate
governance
laws

Market risk
Environmental,
natural disaster

and epidemic
risks

Real estate
sector risks

Media risks

Response measures

Enhancing the capacity to complete legal procedures for projects, especially those with highest

and earliest sales potential.

* Intensifying construction and sales activities at key projects with potential to generate quick
and stable revenue.

* Preparing multiple business plans to have various solutions and most suitable options for each
specific situation.

Continuing to prioritize maintaining financial wellness, focusing on tightly managing cash flow,
balancing income and expenses, and maintaining liquidity amidst the challenges facing the
overall market and the real estate sector.

Enhancing corporate governance training for the Board of Directors and middle managers, with
the participation and/or guidance of Directors.

Expanding sales channels, diversifying customer outreach methods, and boosting direct product
distribution to end buyers. Focusing on developing projects in prime locations with complete legal
documentation to increase liquidity.

Proactive control is achieved through a sustainable development orientation right from the
planning and implementation stages of projects. Sunshine Group places special emphasis on
developing green spaces, landscapes, and a healthy living environment in our urban areas,
aiming to create a green living standard, in harmony with nature, and enhancing adaptability
to climate change. Simultaneously, the increased application of technology and digitalization of
operational processes helps ensure continuity of operations, minimizing disruptions in situations
of natural disasters or epidemics, thereby maintaining stability and safety for the entire system.

* Closely monitor developments in the real estate market to implement optimal response and
control measures.

* Continuing to expedite legal procedures for projects.

* Focus on developing projects with complete legal documentation.

* Developing products that meet buyer needs and focusing on customer groups with real
housing needs. Incorporating natural elements, creating differentiation and competitive
advantages for the product in order to increase its accessibility to customers and investors.

* Diversify funding channels for real estate development projects, focusing on finding low-cost/
reasonable sources of capital.

* Strengthening partnerships with banks that offer preferential loan policies and good support
for customers purchasing the Company's real estate products.

Continuing to listen to feedback and public opinion regarding the Company’s business activities

and products, identifying crisis signals, and developing solutions for handling media crisis.

* Recruiting personnel with appropriate expertise for marketing and communications work,
enhancing the effectiveness of preventing and mitigating the Company’s communication risks.

* Effectively leverage the power of the Company’s own online communication tools, notably
website, news pages and social media accounts. In addition, the content, visuals and
communication approach should be better and more effectivelly invested.




N OPERATIONAL SITUATION
DURING THE YEAR

n\ Business and production performance
n\ Organizational structure and personnel
n\ Investment and project implementation status

n\ Financial situation

n\ Shareholder structure, changes in owner's equity



o -I) BUSINESS
AND PRODUCTION PERFORMANCE

/@ 1.1. BUSINESS AND PRODUCTION PERFORMANCE RESULT

Indicator Year 2024
Net revenue 246947
Financial activities income 698.34
Cost of goods sold 1,234.66
Financial activities expenses 634.78
Other expenses 6.24
Selling expenses 158.20
General & administration expenses 166.51
Corporate income tax 200.56
Profit before tax 974.41
Profit after tax 773.85

Unit: VND billion

Year 2025 [iseassh Growth rate (%)
Decrease

20,198.17 17,728.70 71792
1,094.66 396.32 56.75
7062.26 5,827.60 472.00
1,455.76 820.99 12933
128.31 122.07 1956.05
984.46 826.26 522.29
383.68 21717 130.43
2,370.35 216979 1,081.87
1,294.49 10,320.08 1,059
8906.22 8,132.37 1,050.90

Net profit after corporate income tax on the consolidated financial statement for 2025 increased by
VND 8,132.37 billion, equivalent to a 1,050.920% increase compared to the previous year, mainly due to the

following reasons:

* Gross profit from sales and services increased
by VND 11901.10 billion, equivalent to a 963.80%
increase compared to the previous year; this was
mainly due to the handover of the Company's
strategic projects, leading to a significant
increase in revenue from real estate transfers at
our subsidiaries.

* Financial profit decreased by VND 424.67 billion,
due to the lower growth rate of financial income
compared to financial expenses:

+ Financial revenue increased by VND
396.32 billion, corresponding to an increase
of 56.75%, mainly due to interest on deposits,
lendings, and profits from trading securities
sales.

+ Financial expenses increased by
VND 82099 billion, corresponding to an
increase of 129.33%, mainly due to loan
interest expenses and costs for business
cooperation contracts serving investment in
the Company'’s projects.

* Selling expenses increased by VND 826.26 billion,
equivalent to 522.29%, mainly due to increased
interest rate support costs and brokerage
commission fees as the Company intensified
sales activities at our subsidiaries.

* General & administration expenses increased
by 21717 billion VND, equivalent to 130.43%,
compared to the previous year, mainly due
to additional costs related to restructuring
activities.

x Other expenses increased by VND 122.07
billion due to the Company's sponsorships for
education, disaster relief and other expenses as
actually incurred during the year.

Based on the consolidated financial statements, although some expense items recorded significant increases
during the period, the strong increase in gross profit from real estate transfers at subsidiaries played a leading
role, thereby increasing the Company's after-tax profit by 1,05090% compared to the previous year. During the
year, the Company implemented a comprehensive restructuring strategy, reorganizing our subsidiary system
and focusing resources on key real estate projects. The product portfolio mainly includes housing projects, urban
areas, and real estate transfer activities, which have been actively implemented and handed over. Supply
during the period came from projects that had completed legal docummentation and have been eligible for
revenue recognition, creating a crucial foundation for the exceptional growth in business results.

The period of 2024-2025 marked a favorable time for the Company’s business performance, with a series of
promising projects completed and handed over, resulting in significant revenue during the period. Simultaneously,
the real estate market showed signs of recovery, and increased demand positively supported the Company's
product sales. The positive business results were clearly reflected in the financial statements, contributing to
enhancing the Group's position and positioning the Group as one of the largest real estate companies in terms

of scale and market capitalization.

/@ 1.2. PERFORMANCE COMPARED TO PLAN

Plan of
2025 Performance
No. Indicator (VND 2024
billion) (VND billion)
(1 (2)
Total 50,000 -
1 revenue 60,000 316781
Profit 8,000
2 before tax -12,000 7441

In 2025, the Company's consolidated total revenue
reached VND 21,292.83 billion, equivalent to 42.59%
of the year'’s plan and a 572.16% increase compared
to 2024. Profit before tax reached VND 11,294.49
billion, equivalent to 141.18% of the year's plan and
a 1,05911% increase compared to the previous year.
This result shows that, although the Company did not
meet our revenue target, our operational efficiency
and profitability have significantly improved, as
evidenced by exceeding the profit target.

The main reason for not meeting revenue targets
is the unique nature of the real estate sector,
where revenue recognition is heavily dependent
on the progress of legal procedures and project
handover. During the year, several key projects of
the Company were still in the implementation phase
and did not yet meet the conditions for revenue
recognition according to regulations, thus not fully
reflecting the actual scale of operations during the
period. In addition, the Company's M&A roadmap is
still ongoing for some investments, so some projects
did not contribute revenue in 2025.

Performance
Performance 2025/Plan 2025
2025
Performance ] .
increase/ (Equivalent to
2025
o decrease the plan of total
(VND billion)
compared to revenue 50,000
2024 and profit before
tax 8,000)
(3) (4) = ((3)-(2))/(2) (5) =(3)/(1)
21,292.83 572.16% 42.59%
11,294.49 1,05211% 141.18%

Although the revenue target has not yet been met,
the Group's leadership assesses that the results
achieved this year do not fully reflect the growth
potential, given that many strategic projects are
being implemented and are expected to enter the
revenue recognition phase in subsequent periods.
The profit before tax exceeding the target is mainly
due to the handover of high-margin projects, while
the Company continues to effectively control financial
costs, selling expenses, and general & administration
expenses.

Overall, the 2025 performance reflects a positive
growth trend compared to the previous year,
while also showing a difference between revenue
recognition progress and profitability during the
period. This is an important basis for the Group to
continue realizing its growth targets in subsequent
phases as key projects are completed and put into
operation.
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/& 2.1. LIST OF BOARD OF MANAGEMENT'S MEMBERS

ORGANIZATIONAL STRUCTURE

AND PERSONNEL

AND OTHER MANAGERIAL OFFICERS

Currently, Sunshine Group's Board of Management and other managerial officers include 01 General
Director, 07 Deputy General Director, 01 Chief Accountant, appointed by the Board of Directors for the
management, operation, and organization of the Company’'s business and other activities within their

authority.

Below is the detailed information of the current Board of Management's members:

Nationality Vietnamese

Professional qualification

Bachelor of Accounting and Auditing

Member of the BOD position

appointment date RIS I

General Director

appointment date ZjMarchiZeze

Curriculum Vitae:

Has extensive experience in the field of accounting.

LIST OF BOARD OF MANAGEMENT'S MEMBERS (CONTINUED)

Mr. Le Van Nho

Deputy General Director

in charge of Design and Architecture

Nationality: Viethnamese

Architect — Hanoi University of

Professional qualification: &l B e

Appointment date: 25 March 2025

Curriculum Vitae:

Mr. Le Van Nho is a highly experienced professional in the fields
of architectural design and construction. He has been holding
important positions at various companies, including Deputy
General Director of Sunshine Development Joint Stock Company
and General Director of Sunshine Design Joint Stock Company,
etc.

Shareholding ratio in the
Company:

Nationality: Vietnamese

Architect - Hanoi Architectural

Professional qualification: i .
University

Appointment date: 25 March 2025

ms. Nguyen Thi
Phuong Loan

Board of Directors’ member
General Director

Held various positions including: Accounting Specialist - CBRIP Project
Management Board - Ministry of Planning and Investment; Accounting
Specialist - Lien Viet Post Commercial JS Bank - Head Office; Head
of Accounting Department - Sunshine Group Development Joint Stock
Company; Chairman of the Board of Directors - Vinaminco Khanh
Hoa Joint Stock Company; From October 2020 to March 2025: Chief
Accountant - Sunshine Homes Development Joint Stock Company.

Board of Directors’ member, Sunshine
Sky Villa Joint Stock Company

Positions currently held at
other organizations

Shareholding ratio in the

0.00000011%
Company

Nationality Viethamese

Professional qualification Bachelor of Finance and Banking

Appointment date 25 March 2025

Curriculum Vitae:

Mr. Nguyen Thanh Hung is a highly experienced professional in the
fields of architecture and construction. He previously held positions
such as General Director and BOD member of S-DECORO Joint
Stock Company; Chairman of Tai Phat Business Services Co., Ltd.;
and General Director of Marina 1 Joint Stock Company, etc.

Shareholding ratio in the

%
Mr. Nguyen Thanh Hung S 0
Deputy General Director
in charge of Interior Design and
Finishing Construction
Nationality: Vietnamese

Professional qualification:

Civil Engineer

Appointment date:

05 November 2025

Curriculum Vitae:

Curriculum Vitae:

Mr. Cao Phi Hung is a highly experienced professional in the finance and
banking sector. He has held positions such as: Financial Specialist at
Sunshine Group Development Joint Stock Company, Wonderland Reall
Estate Joint Stock Company, Sunshine Homes Development Joint Stock
Company; from October 2021to May 2024, Mr. Hung served as Manager
of Project Finance Department and Deputy Manager of Finance
Department at Sunshine Homes Development Joint Stock Company;

Mr. Nguyen Xuan Anh has over 20 years of experience in the
real estate sector and the construction of large-scale projects.
Prior to his appointment as Deputy General Director of Sunshine
Group, Mr. Nguyen Xuan Anh held various positions including:
Officer at 319 Corporation of the Ministry of National Defense,
Vietnam Construction and Import - Export Corporation; Manager
of City 1 Project Management Board at Xuan Dinh Construction
Investment Joint Stock Company; Board of Directors’ member
at APAC Construction Consulting and Supervision Joint Stock
Company; Chairman of the Board of Directors of Sunshine Homes

Mr. Cao Phi Hung

Deputy General Director
in charge of Financial Affairs

from May 2024 to February 2025, Mr. Hung served as Chief Financiall
Officer of Sunshine Homes Development Joint Stock Company, etc.

Shareholding ratio in the

%
Company 0

Mr. Nguyen Xuan Anh

Development Joint Stock Company.

Shareholding ratio in the

Deputy General Director
Company:

in charge of Construction

0.0000011%




LIST OF BOARD OF MANAGEMENT'S MEMBERS (CONTINUED)

Mr. Nguyen Khac Trung

Deputy General Director
in charge of Construction
Progress

Mr. Dinh Chi Hieu

Deputy General Director in
charge of Semiconductor and
Electronics

Nationality: Vietnamese

Master of Urban Management/
Civil and Industrial Construction
Engineer

Professional qualification:

Appointment date: 07 January 2026

Curriculum Vitae:

Mr. Nguyen Khac Trung has over 20 years of experience in the
construction field, particularly knowledgeable in construction
methods and techniques, and has managed numerous large-scale
general contractor projects. He previously held many key positions
in various construction companies, including: Deputy General
Director - Cuu Long JSC, Deputy Project Manager - Vinaconex
6 JSC, General Director - Diamond Construction Investment Co.,
Ltd., General Director - Trung Ha Invest Co., Ltd., etc.

Shareholding ratio in the

0.0000011%
Company:

Nationality: Vietnamese

PhD in Telecommunications
and Information Technology -
Waseda University, Japan

Professional qualification:

Appointment date: 25 March 2025

Curriculum Vitae:

In addition to his current position as Deputy General Director
in charge of Semiconductor and Electronics, Mr. Dinh Chi Hieu
also holds other positions such as: General Director of Unicloud
Technology Investment Joint Stock Company; Deputy General
Director of Vietnet Technology Investment Joint Stock Company;
Chairman of the Board of Directors cum General Director of
Unicloud Technology Group Joint Stock Company; Chairman of
the Board of Directors of ODE Media and Entertainment Group
Joint Stock Company, etc.

Shareholding ratio in the
Company:

LIST OF BOARD OF MANAGEMENT'S MEMBERS (CONTINUED)

Ms. Nguyen Thi
Thanh Ngoc

Deputy General Director

Mr. Ho Duc Viet

Chief Accountant and Authorized
Person for Information Disclosure

Nationality: Viethamese

Professional qualification: Architect

Appointment date: 25 December 2025

Curriculum Vitae:

She has extensive experience in the field of architecture, having
previously held positions such as Director of Architecture, Planning,
and Interior Design at Vinaconex R&D Construction Investment
Consulting and New Technology Application Joint Stock Company;
Manager of Design Management at Sunshine Group before being
appointed as Deputy General Director of the Company.

Shareholding ratio in the

%
Company: 0

Nationality: Vietnamese

Professional qualification: Bachelor of Business Accounting

Appointment date: 25 April 2024

Curriculum Vitae:

Mr. Ho Duc Viet has extensive experience in the accounting and
finance field and has held positions such as Assistant Auditor,
Manager of Tax & Asset Department, and Chief Accountant of
several large companies/corporations.

Shareholding ratio in the

0.053%
Company:




/@ 2.2. CHANGES IN BOARD OF MANAGEMENT IN 2025

No. Full name

Ms. Do Thi Dinh

Ms. Nguyen Thi Phuong Loan
Mr. Do Van Truong

Mr. Phan Ich Long

Mr. Le Hoang Nam

a M AN =

o

Mr. Cao Phi Hung

7 Mr. Le Van Nho

8 Mr. Nguyen Thanh Hung

9 Ms. Tran Thi Nhu Loan

10 Mr. Binh Chi Hieu

1T Ms. Nguyen Thuy Hoang Dung

12 Mr. Nguyen Xuan Anh
13 Ms. Nguyen Thi Thanh Ngoc

14  Mr. Nguyen Khac Trung

Position

General Director
General Director
General Director
Deputy General Director
Deputy General Director

Deputy General Director in charge
of Financial Affairs

Deputy General Director in charge
of Design and Architecture

Deputy General Director in charge
of Interior Design and Finishing
Construction

Deputy General Director in charge
of Education Development

Deputy General Director in charge
of Semiconductor and Electronics

Deputy General Director in charge
of Southern region business

Deputy General Director in charge
of Construction

Deputy General Director

Deputy General Director in charge
of construction progress

Appointment
date

28/10/2020
25/03/2025
01/03/2025
24/10/2020
26/03/2021

25/03/2025

25/03/2025

25/03/2025

25/03/2025

25/03/2025

16/06/2025

05/11/2025
25/12/2025

07/01/2026

Dismissal
date

01/03/2025
25/03/2025

17/04/2025
17/04/2025

10/06/2025

25/1/2025

/@ 2.3. QUANTITY OF OFFICERS AND EMPLOYEES OF SUNSHINE

GROUP JOINT STOCK COMPANY (PARENT COMPANY)

No. Classification
1 By genders
Male
Female

Total officers and employees
2 By qualifications

Post-graduates (Master, Doctor, etc.)

University degrees
Associates/Intermediates

High school graduates
Total officers and employees
3 By contract types

Definite-term labor contracts
Indefinite-term labor contracts

Total officers and employees

Quantity

90
67
157

13
128
n

157

90
67
157

Employee-related policies

Recognizing human resources as a core factor for development, the Company always focuses on building
and flexibly adjusting policies to align with the goal of maximizing the benefits for its employees. The policies
include salary regulations, allowances, training, and development programs, creating optimal conditions
for employees to maximize their capabilities and maintain long-term commitment to the Company.

Working conditions

e For office employees: The standard working hours are 8 hours per day, from Monday to Friday. On
Saturday mornings, employees work for 4 hours, with Saturday afternoons and Sundays off.

e For construction site and production unit employees: Working hours and breaks are arranged flexibly
according to the specific characteristics of each project, coordinated by the Unit Head to ensure
progress. Overtime work must be approved by an authorized leader. Employees working overtime will
be arranged to take compensatory leave or receive overtime pay according to current regulations.

e Leave, holidays, and Tet: Employees are entitled to leave according to the Labor Code and receive full
salary on public holidays and Tet.

Salary policy

Sunshine Group ensures employees’ salary rights, adhering to the principles agreed upon in the Labor
Contract, directly linked to productivity, work quality, and efficiency. The salary level is not lower than the
State's minimum wage regulations and includes:

1. Basic salary: This is the salary paid based on the job grade assigned to the employee, within the
Group's salary framework registered with the Department of Labor, Invalids, and Social Affairs. The
basic salary serves as the basis for fulfilling obligations to the State, such as Social Insurance, Health
Insurance, Unemployment Insurance, Occupational Accident Insurance, and Trade Union contributions.

2. Negotiated salary: Determined by the Company's Leadership based on expertise, experience, job
nature, work performance, contribution level, and individual development potential.

Bonus and welfare policy

Sunshine Group always recognizes and appreciates the contributions of our employees through a timely
reward policy, consistent with the results and efficiency of production and business activities. In addition
to achievement-based bonuses, the Company organizes engagement activities such as team-building
events and gratitude programs during holidays to foster motivation and strengthen team spirit.

The Company is committed to fully implementing health insurance and social insurance policies as required
by the State while also introducing practical support policies. Sunshine Group consistently cares about
employees’ well-being, offering financial assistance, visits, and support to employees’ families during
unforeseen difficulties, ensuring long-term unity and commitment within the enterprise.
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PROJECT NAME:
NOBLE PALACE TAY THANG LONG
WORLDHOTELS RESIDENCES

Project location: e O Dien Commune, Hanoi City

Project scale: e ~71ha

v/ Construction is underway simultaneously across all 4
subdivisions. Subdivision D — Victory has been completed
100% of its roof structure and is currently in the completion
stages. Construction is also progressing rapidly across
the remaining 3 subdivisions, with over 500 units already
topped out. The transportation infrastructure and internal
parks have also been gradually taking shape.

Project progress:

v Expected handover: From 2™ Quarter 2026.
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PROJECT NAME:
NOBLE CRYSTAL LONG BIEN
WORLDHOTELS RESIDENCES

Project location: ® Phuc Loi Ward, Hanoi City

Project scale: e 28,060 m?

—

Projé rogress: . V' Basement construction is complete; work has reached the
- -&5”‘ floor slab.

-

.

. “ '-!ﬂi-éc_:te ndover: 4™ Quarter 2026.
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PROJECT NAME:
NOBLE PALACE GARDEN

e Project location: e Dan Phuong Commune, Hanoi City

, :- Project scale: e ~45ha

"' . |_ Project progress: v/ Construction is in progress.

h"l:;-: : v Expected handover: 4™ Quarter 2026.
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PROJECT NAME:
SUNSHINE GOLDEN RIVER

r

Project location: ® Phu Thuong Ward, Hanoi City
Project scale: e 9004 m?

Project progress: v’ The project has been handed-over and put into use.
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PROJECT NAME:
SUNSHINE CAPITAL
TAY THANG LONG

Project location: ® Thuong Cat Ward, Hanoi City

Project scale: e 13,001 m?

Project progress: v’ The project has been handed-ov
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v'The project has been handed-over and put into use.

e Vinh Tuy Ward, Hanoi City
® 12,810 m?

SUNSHINE GARDEN
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Project location:
Project progress:

Project scale:
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e Phu Thuong Ward, Hanoi City

Project location:

® 42,187 m?

Project scale:

Project progress:

v’ The project has been handed-over and put into
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Major investment activities in 2025 are as follows

Acquired 54.5% of shares in Sunshine Tay Ho Joint Stock Company, thereby, from 30 June 2025, Sunshine
Tay Ho Joint Stock Company has become a direct subsidiary of the Company;

Acquired 51.11% of shares in DIA Investment Joint Stock Company, thereby, from 27 August 2025 DIA
Investment Joint Stock Company has become a direct subsidiary of the Company;

The Company’s subsidiaries, Dynamic Innovation Co., Ltd. and Smartmind Securities Joint Stock
Company, acquired additional shares in DIA Investment Joint Stock Company, thereby increasing the
Company's ownership and voting rights in DIA Investment Joint Stock Company to 98.89% and 99.5%
respectively;

Sunshine Sky Villa Joint Stock Company - a subsidiary of the Company - acquired 51% of the shares in
Wonderland Real Estate Joint Stock Company, thereby Wonderland Real Estate JSC has become an
indirect subsidiary of the Company from 12 November 2025;

ETERRRRRTE WM jon

DIA Investment Joint Stock Company - a subsidiary of the Company - acquired a cumulative total
of 998% of the shares in Thai Minh Land Investment Joint Stock Company, thereby Thai Minh Land
Investment JSC has become an indirect subsidiary of the Company from 31 Decemlber 2025;

Dynamic Innovation Co., Ltd. — a subsidiary of the Company — transferred its entire 39.52% shares in
Thuan Phu Lang Co Investment and Development Joint Stock Company. thereby from 13 September
2025, Thuan Phu Lang Co Investment and Development JSC has no longer been an indirect affiliated
company of the Company;

Acquired an additional 14.2% shares in Dynamic Innovation Co., Ltd. thereby from 27 December 2025,
the Company’s ownership and voting rights at Dynamic Innovation Co., Ltd. is 100%;

Via Dynamic Innovation Co., Ltd. — a subsidiary of the Company — acquired additional shares in
SmartMind Securities Joint Stock Company, thereby increasing the Company's ownership and voting
rights at SmartMind Securities Joint Stock Company to 94.5%;

Issued KSF shares for public acquisition of SSH shares of Sunshine Homes Development Joint Stock
Company, thereby owning 9996% shares of Sunshine Homes Development JSC. Accordingly, from 29
September 2025, Sunshine Homes has officially becomes a direct subsidiary of the Company;

£
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/@ 3.2. SUBSIDIARIES AND AFFILIATED COMPANIES

Difference of

Performance 2025 performance 2025

Performance 2024 Ratio of performance

No. Company name (VND bil.) (VND bil.) compared o0 2025/2024
NR PAT NR PAT NR PAT NR PAT
= amaanes e
1 Dynamic Innovation Co., Ltd. 83.30 16.32 2,851.62 1,042.77 2,768.32 1,026.45 3,323.31% 6,28952%
2 Sunshine Homes Development JSC 114.69 48990 1592 (103.00) 1.24 (592.91) 1.08% -121.03%
3 Sunshine Tay Ho JSC = (13.34) 22494 (717.40) 22494 (704.06) - -5,277.81%
4 DIA Investment JSC 67.27 7.49 14,239.89 6,760.40 14,172.62 6,752.91 21,068.26% 90,159.01%
5 SmartMind Securities JSC 5393 751 60.37 141.39 6.44 66.28 1.94% 88.24%
6 Sunshine Sky Villa JSC 214979 616.65 296.81 (48.48) (1,85297) (665.13) -86.19% -107.86%
7 S-Service Management & Operation JSC 204.47 7.80 217.98 15.52 13.51 7.72 6.61% 99.04%
8 Sunshine Mart Trading and Service Business 122.30 (7.36) 127.34 (3.61) 5.05 3.74 4.13% 50.88%
B e
1 Hung Thinh Phat Housing Investment Co., Ltd. - (0.8¢) - (1.02) = (0.16) = -18.6%
2 Long Bien Construction Investment JSC 1,790.66 495.69 285.42 56.28 (1,505.24) (439.40) -84.06% -88.65%
3 Thai Minh Land Investment JSC - (1.47) = 13.28 = 14.69 = 1039.39%
4 Xuan La Construction Investment JSC 496.49 187.84 251.82 93.36 (244.67) (94.48) -4928% -50.30%
5  Xuan Dinh Construction Investment JSC 512.06 192.78 42.03 (216.57) (470.03) (409.36) -91.79% -212.34%
6 Unicloud Technology Group JSC 12995 11.83 77.33 0.22 (52.62) (1.61) -40.49% -98.14%
7 Nanochip Technology JSC 1293 2.24 0.66 0.10 (12.27) (2.14) -9490% -95.54%
8 Unicloud Technology Investment JSC 0.40 192 172773 651.72 1,727.33 64980 431,832.50%  33,843.75%
9  Sunshine Maple Bear Education Co., Ltd. 3721 (093) 3790 (4.45) 0.68 (3.52) 1.84% -37992%
10  Phu Thuong Education Investment Co., Ltd 27.87 (10.89) 22.62 (22.12) (5.24) (M.23) -18.82% -103.19%
n Anh Duong Star JSC 121.68 (17.50) 8.56 (5.80) (M3.11) 11.70 -92.96% 66.87%
12  Wonderland Real Estate JSC - (29.21) - (229.56) - (200.35) - -685.85%
13 S-Service Sai Gon JSC 40.06 2.64 48.27 1.87 8.21 (0.77) 20.49% -2917%

“ Indirect affiliated companies

1 Phu Thinh Land Co., Ltd
2 Cam Dinh Ecological Investment Co., Ltd.

In line with strategic restructuring plan, the Company focuses on building a multi-sector ecosystem, with
real estate playing a core role. Alongside this, supporting and complementary sectors such as securities,
construction, operations management, retail, education and technology are developed synchronously,
contributing to the completion of the value chain and increasing the overall system’s operational efficiency.
This model aligns with the development trends of large corporations, aiming to optimize resources and
enhance long-term competitiveness.

0.07 0.03 - (0.04) - -56.14%

(0.07) 0.57 = 0.58 = 5,064.99%

In 2025, revenue from real estate transfers of subsidiaries contributed over VND 19,149 billion, accounting for
94.81% of the Company's total net revenue. This revenue came from the handover of products of strategic
categories. In addition, other areas such as securities, technology and operational services at afflliated
companies maintained stable operations, recorded positive business results, and contributed to the
Group's overall profit.

Remaining units of the ecosystem continue to operate according to the overall direction, focusing on
cost control, improving operational efficiency, and gradually optimizing resources. Overally, subsidiaries
and dfflliated companies have played a supportive role in each other, contributing to strengthening the
financial foundation and promoting sustainable growth of the Group.



04 ) FINANCIAL SITUATION

/& 4.1. FINANCIAL SITUATION

& 4.2. MAJOR FINANCIAL INDICATORS

Uit: VND billion

Indicator Unit Year 2024 Year 2025
% 1. Liquidity ratio
. BN e 0o5 | "ore=e/ MiSncrese/
Indicator ) ) Decrease Decrease + Current ratio e - -
(3)=(2)-1) (4)=(3)-(1) (Current assets/Current liabilities) ’ '
Total assets 205584  12043.67  99585.34 484.40% + Current ratio o - .
Net revenue 2 LEOLT 20,198.17 17728.70 717.92% (Current assets - Inventories/Current liabilities) ' '
Financial income 698.34 1,094.66 396.32 56.75% 2. Capital structure ratio
Net operating profit 97368 140849 1043481 1,071.69% + Debt-to-total assets ratio % 66.54% 83.47%
(Liabilities/Total assets)
Other profit 0.73 (114.01) (14.73) -15,764.27%
+ Debt-to-equity ratio o o o
o % .85% .89%
Profit before tax 974.41 129449 10,320.08 1.059.11% (Liabilities/Owner’s equity) 198.85 504.85
Profit after tax 773.85 8906.22 8,132.37 1,050.90% 3. Operational efficiency ratio
Dividend payout ratio = = = 0.00% + Inventory turnover
. Round 0.89 091
Other indicators: (Cost of goods sold/Average inventory)
+ Total asset turnover
Indicator Year 2024  Year 2025 (Net revenue/Average total assets) Round 013 0.29
ROA 399% 12.66% 4. Profitability ratio
ROE 1512% 76.73% + Net profit margin % 31.34% 44.09%
+ Return on Equity % 10.93% 66.61%
+ Return on Assets % 399% 12.66%
+ Operating profit margin % 3946% 5592%




0 53 SHAREHOLDER STRUCTURE, CHANGES IN
OWNER'S EQUITY

@ 5.1. SHARES

e Total number of outstanding shares:
o Type of outstanding shares:

e Number of freely transferable shares:
e Number of restricted shares:

e Number of treasury shares:

e Par value per share:

899,787,308 shares
Common shares
899,787,308 shares
None

None

VND 10,000/share

/@ 5.2. SHAREHOLDER STRUCTURE

No. Classification/Category

I By ownership
1 Major shareholders (= 5%)
2 Minor shareholders (< 5%)
] By legal entity
1 Organization
2 Individual
[} By nationality
1 Domestic
2 Foreign
v By ownership nature
1 State shareholders
2 Other shareholders
Total

Number of Number of
shareholders shares
01 552,721,860
581 347065,448
38 1,721,871
544 888,065,437
544 899,635,139
38 152,169
0 0
582 899787308
582 899,787,308

(According to the shareholder list as of 13 March 2026)

Ownership ratio

61.428%
38.572%

1.303%
98.697%

99983%
0.017%

0%
100%
100%

- The maximum foreign ownership ratio set for Sunshine Group is 50%, as approved by the State
Securities Commission under Official Letter No. 3706/UBCK-PTTT dated June 15, 2023

/& 5.3. CHANGES IN THE OWNER'S EQUITY

Year

2016

2017

2018

2021

2025

Charter capital
before increase

6,000,000,000

233,000,000,000

300,000,000,000

Additional
charter capital

227,000,000,000

67,000,000,000

3,000,000,000,000 5997873,080,000

Charter capital
after increase

233,000,000,000

300,000,000,000

2,200,000,000,000 2,500,000,000,000

2,500,000,000,000 500,000,000,000 3,000,000,000,000

8,997873,080,000

/& 5.4. TREASURY STOCK TRANSACTIONS

None

@ 5.5. OTHER SECURITIES

None

Form of capital
increase

Offering shares
to existing
shareholders

Offering shares
to existing
shareholders

Offering shares
to existing
shareholders

Offering shares
to the public

Issuing shares
for public
offering of

Sunshine Homes
Development
Joint Stock
Company
shares

Issuing author-
ity
Hanoi
Department of

Planning and
Investment

Hanoi
Department of
Planning and
Investment

Hanoi
Department of
Planning and
Investment

Hanoi
Department of
Planning and
Investment
State Securities
Commission of
Vietnam

Hanoi
Department of
Finance
State Securities
Commission of
Vietnam



N REPORT AND EVALUATION BY
THE BOARD OF MANAGEMENT

n\ Production and business performance evaluation

n\ Financial situation

n\ Improvements in organizational structure, policies, and management
n\ Future development plan
n\ The Board of Management's explanation for audit opinion

n\ Assessment report on the environmental and social responsibilities
of the Company
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0 1} PRODUCTION AND BUSINESS
PERFORMANCE EVALUATION

/@ 1.1. OVERVIEW OF BUSINESS PERFORMANCE RESULTS IN 2025

1.1.1. RESULTS OF PRODUCTION AND BUSINESS ACTIVITIES IN 2025

In 2025, the Sunshine Group Board of Management
focused on implementing solutions to improve
governance efficiency and strengthen the Group's
operational foundation. Streamlining the subsidiary
company system, optimizing the governance
structure, and restructuring the project portfolio
have been carried out synchronously, along with
strengthening cost control, improving capital
structure, and enhancing cash flow management
efficiency. In addition, project implementation

Performance
sl
No. Indicator billion) (VND
billion)
(1) 2)
50,000 -
1 Total revenue 60,000 21,292.83
8,000
2  Profit before tax ~12.000 1,294.49

In 2025, the Company's consolidated total revenue
reached VND 21,292.83 billion, equivalent to 42.59%
of the year's plan and a 572.16% increase compared
to 2024. Profit before tax reached VND 11,294.49
billion, equivalent to 141.18% of the year's plan and
a 1,05%211% increase compared to the previous year.
This result shows that, although the Company did not
meet our revenue target, our operational efficiency
and profitability have significantly improved, as
evidenced by exceeding the profit target.

The main reason for not meeting revenue targets is
the unique nature of the real estate sector, where
revenue recognition is heavily dependent on the
progress of legal procedures and project handover.
During the year, several key projects of the Company
were still in the implementation phase and did not
yet meet the conditions for revenue recognition

progress management, construction  quality
control, and operational optimization have
also been emphasized to improve the overall
system's performance. These management efforts
contributed to strengthening the Group's financial
foundation and improving business efficiency.
The results achieved are reflected in the financial
indicators and business performance in 2025 as
follows:

EEIMGnce  Performance IPerformc;gce 2025
e | xoron | R
(VND billion) At Performance 2024
(3) (4)=(2)/(1) (5) = [(2)-(3)1/(3)
3,167.81 42.59% 572.16%
Q74.41 141.18% 1,05911%

according to regulations, thus not fully reflecting
the actual scale of operations during the period.
In addition, the Company's M&A roadmap is still
ongoing for some investments, so some projects did
not contribute revenue in 2025.

Although revenue targets were not fully achieved,
the Group's Management believes that the results for
the year do not yet fully reflect its growth potential,
particularly as several strategic projects are currently
under development and are expected to enter their
revenue recognition phases in the coming periods.

Profit before tax exceeded the plan primarily due to
the handover of projects with higher profit margins. At
the same time, the Company continued to effectively
control financial expenses, selling expenses, and
general and administrative costs.

1.1.2. PROJECT INVESTMENT AND CONSTRUCTION ACTIVITIES

Over the past year, Sunshine Group has continued to expand our investment portfolio and accelerate the
implementation of many new real estate projects in key markets, while maintaining construction progress
at existing projects. The simultaneous implementation of multiple large-scale projects with high technical
requirements demonstrates the Group's increasingly professional organizational, management and project
implementation capabilities. Besides ensuring construction progress, Sunshine Group also pays special
attention to construction quality, design standards, and amenity systems to deliver real estate products with

real and sustainable value to customers. The achievements of the past year further affirm Sunshine Group's
brand reputation and position in the real estate market. Some typical projects implemented by the Group

during the year include:

e In Hanoi, Noble Crystal Tay Ho WorldHotels Residences, Noble Palace Tay Thang Long WorldHotels
Residences, Noble Crystal Long Bien WorldHotels Residences, and Noble Palace Garden, etc. These are
all large-scale projects with strategic locations and are developed according to modern urban standards,
contributing to the creation of high-quality living spaces for residents.

¢ In Ho Chi Minh City, Sunshine Group continues to accelerate the implementation of the Sunshine Sky City
project, focusing on completing key components and ensuring progress according to the planned schedule.

1.1.3. THE COMPANY'S INVESTMENT AND M&A ACTIVITIES IN 2025

e Acquisition of shares in SmartMind Securities
Joint Stock Company (“SmartMind”):

* In April 2025, Dynamic Innovation Co., Ltd.
("Dynamic Innovation”) — a subsidiary in which
the Company owns 86.52% of the charter capital
— acquired 43.51% of the shares in SmartMind.
Following the transaction, the Company's direct
and indirect ownership stake in SmartMind
increased to 88.63%, and further increased to
94.50% after the Company completed increasing
its ownership shares in Dynamic Innovation to
100%.

e Public acquisition of Sunshine Homes
Development Joint Stock Company (“Sunshine
Homes"):

* In September 2025, after completing the share
issuance for the public acquisition of Sunshine
Homes Development Joint Stock Company,
the Company owned 374,867070 shares,
equivalent to 9996% of Sunshine Homes' charter
capital. Subsequently, Sunshine Homes and
all its subsidiaries officially became direct/
indirect subsidiaries of the Company and were
consolidated into the Company's financial
statements.

* Additionally, Cam Dinh Ecological Investment Co.,
Ltd. also became an indirect affiliated company
of the Company through Xuan Dinh Construction
Investment Joint Stock Company.

e Acquisition of shares in Sunshine Tay Ho Joint Stock
Company (“Sunshine Tay Ho"):

* In June 2025, the Company completed the
acquisition of a total of 54.50% of the shares
in Sunshine Tay Ho Joint Stock Company from
individual shareholders.

* Upon transaction completion, the Company's
direct and indirect ownership shares at Sunshine
Tay Ho is 9950%. These shares is held directly
by the Company and indirectly through its
subsidiary, Sunshine Homes Development Joint
Stock Company.

o Acquisition of shares in DIA Investment JSC

("DIA"):

* In September 2025, the Company and its
subsidiaries completed the share transfer
transactions with DIA, thereby increasing the total
ownership stake to 9950% of the charter capital.
This stake is held directly by the Company and
indirectly through its subsidiaries, SmartMind
Securities Joint Stock Company and Dynamic
Innovation Limited Company.

e Acquisition of shares in Wonderland Investment
JSC ("Wonderland”):

* In November 2025, Sunshine Sky Villa Joint
Stock Company — a subsidiary of the Company
— completed the acquisition of a total of 51%
of the shares in Wonderland. Following this
transaction, Wonderland became an indirect
subsidiary of the Company through Sunshine
Sky Villa Joint Stock Company.

e Acquisition of sharesin Thai Minh Land Investment
JSC (“Thai Minh Land"):

* In December 2025, DIA Investment Joint Stock
Company — a subsidiary of the Company -
completed the acquisition of 99.80% of the shares
in Thai Minh Land. Following this transaction,
Thai Minh Land became an indirect subsidiary
of the Company through DIA Investment Joint
Stock Company.

e Acquisition of 100% of the capital contribution in
Dynamic Innovation Co., Ltd. (“DIC"):

* |n December 2025, the Company completed the
acquisition of 100% of the capital contribution in
DIC from Smart Investment and Development
Joint Stock Company. After the completion of
the transaction, the Company’'s ownership and
voting rights in Dynamic Innovation increased to
100% (compared to 85.80% at the beginning of
2025).



@ 1.2. HUMAN RESOURCE MANAGEMENT AND EMPLOYEE BENEFITS

The Board of Management has always recognized human resources as a key factor determining the
sustainable development and competitiveness of the Group. Therefore, human resource management and
development are always prioritized through the establishment of a professional, transparent, and long-
term human resource management system. The Group continuously improves our policies to attract, train,
and retain high-quality personnel, while creating conditions for each employee to maximize our potential

and remain committed to the organization in the long term.

Training and Development Policy: Internal
training programs are regularly implemented
to enhance the professional competence and
management skills of our staff at all levels.
These training programs are designed to
be flexible, combining theory and practice,
helping employees improve their professional
skills, adapt to market changes, and meet the
increasingly demanding requirements of their
jobs. Specifically:

* Professional training: Focus on updating
knowledge about the market, technology,
and development trends in the real estate
sector, contributing toimproved professional
competence and work efficiency.

* Enhance soft skills: Develop essential
skills such as communication, teamwork,
time management, and leadership skills,
supporting employees in their career
development and advancement.

In addition, the Group encourages employees
to proactively learn, update their knowledge,
and participate in external training programs
to improve their professional skills, thereby
contributing to building a high-quality
workforce with innovative thinking and the
ability to adapt well to market developments.

Compensation and Benefits Policy: Sunshine
Group has developed a competitive
compensation and benefits policy, designed on
the basis of fairness, transparency, and linked to
work performance and the Group's operational
results. This policy aims to ensure a stable life
for employees while creating motivation for the
workforce to develop their abilities and remain
committed to the Group in the long term,
specifically:
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* Sunshine Group applies a salary system

that is commensurate with skills and job
position, ensuring compliance with legall
regulations, while also implementing
bonuses based on performance, business
results, and holidays.

Comprehensive  insurance  coverage:
Employees are fully covered by all types
of insurance as stipulated by law, such
as social insurance, health insurance,
and unemployment insurance, to ensure
their rights and well-being during their
employment.

Extensive welfare policies: The Group
implements various welfare programs
such as financial support in cases of
hardship, illness, and bereavement;
reward programs for individuals and
teams with outstanding achievements;
and organizes internal bonding activities
such as teambuilding, travel, and sports.

Working environment and corporate
culture:  Sunshine  Group  develops
a  professional,  transparent, and
dynamic  working environment  that
encourages  creativity, collaboration,
and proactiveness. At the same time,
the Group focuses on developing a
corporate culture based on core values
such as professionalism, responsibility,
and a desire for growth, thereby creating
internal cohesion and building a team of
employees who will be long-term partners
in the Group's sustainable development.

02) FINANCIAL SITUATION

@ 2.1. ASSET SITUATION

Indicator Year 2023 Year 2024 Year 2025
Current assets (VND billion) 13,032.87 13,425.28 81,393.56
Non-current assets (VND billion ) 521292 7133.06 38,750.1
Total assets (VND billion) 18,245.79 20,558.34 120,143.67
Current assets/ Total assets 71.43% 65.30% 67.75%
Non-current assets/ Total assets 28.57% 34.70% 32.25%
Asset situation chart
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e Current assets: In 2023, current assets reached e Long-term assets: The Company's long-term

VND 13,032.87 billion (accounting for 71.43% of
total assets). By 2024, this increased to VND
13,425.28 billion (accounting for 65.30% of total
assets). In 2025, current assets are expected
to increase sharply to VND 81,393.56 billion
(accounting for 67.75% of total assets), reflecting
the Company's increase in working capital to
support business operations and expand our
ecosystem.

assets increased from VND 5,212.92 billion in
2023 (accounting for 28.57%) to VND 7133.06
billion in 2024 (accounting for 34.70%), and are
expected to continue to grow strongly to VND
38,750.11 billion in 2025 (accounting for 32.25%).
This significant increase is mainly due to the
Company's increased investment activities,
expansion of its subsidiary portfolio, and
intensified M&A transactions during the period.

e Overdue receivables: As of the reporting date, the Company has approximately VND 15.7 billion in
overdue receivables (compared to VND 8.3 billion as of 31 December 2024). In the course of its business
operations, the Company has proactively made provisions for these receivables to ensure financial
prudence, mitigate the risk of capital loss, and optimize cash flow. Overdue receivables represent a very
smalll proportion of the total outstanding receivables. Accordingly, they do not have a material impact
on the Company’s operating performance. For the remaining receivables, the Board of Management
assesses that they are fully recoverable when due.

Comments:

The Company’'s asset structure maintains a high proportion of short-term assets, ensuring short-term
liquidity. At the same time, the significant increase in long-term assets in 2025 indicates that the Company
is entering a phase of large-scale investment expansion, particularly through the acquisition and
consolidation of subsidiary units.

o



/@ 2.2. LIABILITIES SITUATION

Indicator Year 2023 Year 2024 Year 2025
Liabilities (VND billion) 10,966.67 13,679.09 100,280.40
Owner's equity (VND billion) 72791 6,879.24 19863.27
Total capital (VND billion) 18,245.79 20,558.34 120,143.67
Liabilities/ Total capital 60.11% 66.54% 83.47%
Owner's equity/Total capital 39.89% 33.46% 16.53%

Liabilities situation chart

Liabilities (VND bil.) Owner's Equity (VND bil.) Total capital (VND bil.)

. Year 2023 . Year 2024 . Year 2025

¢ Liabilities:

During the period 2023-2025, the Company’s liabilities recorded a strong upward trend in both size
and proportion within the capital structure. Specifically, in 2023, liabilities reached VND 10,966.67 billion,
accounting for 60.11% of total capital. In 2024, liabilities increased to VND 13,679.09 billion, equivalent to
66.54% of total capital, indicating that the Company has increased its use of borrowed capital to meet the
capital needs for production, business operations and investment.

By 2025, liabilities increased to VND 100,280.40 billion, accounting for 83.47% of total capital. This
increase reflects the Company's proactive expansion of external capital mobilization to meet the needs
of implementing large investment projects, while simultaneously boosting business development and
expansion.

Overdall, the increasing trend in the proportion of liabilities over the years reflects the Company's strategy
of using financial leverage to capitalize on growth opportunities. The increase in debt, especially in 2025,
indicates that the Company is in a phase of strong expansion, focusing resources on investment and
development activities in the medium and long term.

e Overdue debt payments and the impact of interest rate differentials:

In 2025, the Company ensured timely payments to partners, with no overdue debts. As mentioned above,
2025 was a vibrant year for the real estate market. The Company utilized financial leverage to enhance
competitiveness, expand scale, and optimize enterprise value. The Company's leadership assesses that
the expected and actual profits of individual projects, and the Group's overall business operations, fully
offset, or even significantly exceed, the impact of interest rate differentials resulting from the use of financial
leverage.

¢ The impact of exchange rate differentials:

The Company did not engage transactions involving foreign currencies, therefore no foreign exchange
rate differences arise.

03} IMPROVEMENTS IN ORGANIZATIONAL
STRUCTURE, POLICIES, AND MANAGEMENT

In 2025, the Company remains committed to its sustainable development strategy, flexibly adapting to a
volatile business environment. With a strong spirit of innovation, we have implemented a comprehensive
range of solutions to optimize our organizational model, enhance management capabilities and operational
efficiency, laying the foundation for breakthrough growth in the coming years.

e Organizational restructuring towards a lean e Applying technology in management and

and efficient model:

The Company continues to review and
reorganizeitsorganizationalmodel, streamlining
the structure to enhance professionalism and
work efficiency. The management system is
improved to ensure close coordination between
departments and optimize resources.

Expanding production and business operations,
maximizing development potential:

The Company is accelerating its strategy to
expand its core business, focusing on investing
in areas with high growth potential and
enhancing its competitiveness in the market.
In addition, the Company proactively grasps
market trends and seeks strategic cooperation
opportunities to increase value and expand
market share.

Strengthening the restructuring of subsidiaries
and optimizing the value chain:

With a sustainable development orientation, the
Company continues to restructure our affiliated
companies and rearrange its investment
portfolio to improve operational efficiency.
Refining the management model, optimizing
resources, and strengthening linkages between
aoffiliated units helps the Company increase
our competitive advantage and maximize the
potential of each unit.

enhancing operational capabilities:

Digital transformation continues to be one of
the Company'’s top priorities. We research and
apply advanced technological solutions to
our management and operational activities,
including upgrading our IT infrastructure
and applying artificial intelligence (Al) in
data analysis and decision support. These
improvements help enhance work efficiency,
minimize risks, and ensure transparency in
operations.

Enhancing the quality of human resources and
building a strong corporate culture:

Recognizing that people are the key factor for
sustainable development, the Company focuses
on training and developing our workforce in a
specialized manner to meet the increasingly
high demands of the market. Simultaneously,
the Group culture is strengthened on a
foundation of creativity, innovation, and a sense
of responsibility, motivating each individual to
maximize their potential.



04 FUTU RE DEVE LOPMENT PLAN * In 2026, the Board of Management coordinated efforts to accelerate the development of SmartMind

Securities Joint Stock Company toward a modern direction, with technology as the foundation to
provide advanced securities products and services aligned with the market's digital transformation
trend. At the same time, capabilities in analysis, investment advisory, and risk management continued
to be enhanced, aiming to build a professional, transparent, and secure operating system, thereby
improving service quality, optimizing customer experience, and strengthening the confidence of clients
and investors.

With a long-term vision, 2026 — the 10th anniversary of our formation and development — marks a signifi-
cant turning point in the journey to realize the goal of becoming a diversified conglomerate, building a solid
foundation for the next breakthrough phase. Based on the strategic directions approved by the Board of
Directors at the Annual General Meeting of Shareholders 2026, the BOM has developed an implementation
plan with the following key focuses:

* [n addition, the Group proactively expanded cooperation with financial organizations and investment

Restructuring and optimizing resources institutions both domestically and internationally to diversify capital sources and enhance financial

mobilization capacity.

* The Group continues to accelerate restructuring, gradually bringing afflliated companies and key
projects under our direct control to standardize the governance model, improve operational efficiency,
and optimize resource allocation. Under the direction of the Board of Directors, the BOM proactively
seeks and expands land reserves, focusing on projects with transparent legal status, prioritizing strategic * The Board of Management gradually implemented the development of the education sector in a
locations in urban areas with high infrastructure development rates. modern direction, with international integration and alignment with emerging technology trends.
Building on strategic investments made in previous periods, in 2026, the integrated education system
* On our expanded land bank, in 2026, the Group will focus on developing a series of high-quality projects continued to be expanded following an international model, with synchronized development from
with a “real value” orientation, meeting the real housing needs of the market. These projects will not preschool to general education and with orientation toward higher education in the future.
be limited to the residential segment, but will also be oriented towards becoming iconic landmarks,
connected to modern financial centers, technology research centers, and 4.0 office systems, in line with * In particular, the Group has promoted the establishment of a university specializing in finance and
the development trends of the digital economy. artificial intelligence (Al), while simultaneously implementing internationally standardized training
programs and expanding cooperation with prestigious universities worldwide. The project is expected
* Simultaneously, the Group aims to enhance our construction capabilities by strengthening cooperation to be located in the Ciputra urban area, contributing to the completion of the Sunshine branded
and gradually increasing its ownership stake in SCG Construction Group Joint Stock Company. The BOM education ecosystem, and providing high-quality human resources for the knowledge economy and
will develop a clear development roadmap for SCG, aiming to assume the role of general contractor for the Group's ecosystem.
the Group's real estate projects, thereby increasing proactive control and quality assurance. In parallel,
financial control mechanisms and cash flow planning will be strengthened to ensure efficient capital With extensive experience in the market, Sunshine Group is constantly learning and adapting to all changes.
utilization, risk management, and increased transparency in project implementation. Based on this foundation, the Group confidently implements a breakthrough growth strategy, aiming for

ambitious yet achievable goals, ensuring sustainable development and significant progress in 2026.

* |n addition, the BOM aims to develop approximately 20,000 high-quality housing products at reasonable
prices, focusing on serving the real housing needs, especially of the younger generation and the knowledge

workforce. The products are designed to optimize functionality, modernity, integrated amenities, and 053 THE BOARD OF MANAGEM ENT's
EXPLANATION FOR AUDIT OPINION

suitability to the financial capabilities of buyers

Strategy for mastering core technologies

* Under the direction of the Board of Directors, the BOM focuses onimplementing a comprehensive strategy None
to master core technologies, promoting research and application of Industry 4.0 technologies across the
entire real estate value chain, from project development to operation and resident services. A technology
ecosystem is built and deployed throughout, from technical infrastructure such as high-speed elevators,
smart parking, electronic cards, and facial recognition technology, to digital platforms for building
management and operation. The BOM directs efforts to enhance connectivity, data synchronization and
optimize user experience throughout the entire product lifecycle.

* Through the development of digital platforms such as Sunshine App and NOBLEX App, the Management
Board is gradually realizing the vision of “smart home - smart life,” with a focus on the “digital citizen"
ecosystem, keeping pace with the global Internet of Things (loT) trend.

* The flagship technology unit — Unicloud Technology Group Joint Stock Company — continues to receive
investment and development in accordance with the Board of Directors’ direction, with a system of
specialized laboratories and a modern production plant. The Management Board collaborates with
Unicloud to build research and develpment capabilities in core technologies such as IoT, smart living,
artificial intelligence (Al) and virtual reality (VR), thereby gradually mastering the technology and
enhancing the Group's competitiveness. In particular, the accelerated application of Al in practice has
helped NOBLEX App develop into a comprehensive digital platform, integrating mini-apps such as
Houses For Sales, BankZone, NobleSales, NOBLEX, NobleLink and NobleHotels, NobleHouse, NobleGo,
NOBLEX Capital, NobleSales, BankZone, NobleX Homet, etc.




ASSESSMENT REPORT ON THE
06 ENVIRONMENTAL AND SOCIAL
RESPONSIBILITIES OF THE COMPANY

In the past year, Sunshine Group has continued to affirm its commitment to sustainable development
through the integration of environmental, social, and governance (ESG) factors into the Group's overall
development strategy. The Board of Management clearly recognizes that, in addition to economic growth
objectives, fulfilling environmental and social responsibilities is not only an obligation but also an important
foundation for enhancing long-term corporate value.

Environment aspect

The Group has proactively implemented various solutions to minimize negative environmental impacts
throughout the entire project lifecycle. Real estate projects are oriented toward green standards, with
a focus on optimizing the use of energy, water resources, and environmentally friendly materials. Waste
management, noise control, dust control, and other factors arising during construction are carried out
strictly in full compliance with applicable laws and regulations.

In addition, Sunshine Group has gradually applied technology to management and operation to improve
energy efficiency and reduce emissions, aiming at developing smart and sustainable urban areas. The
increase in green space, water surface areas, and open spaces within projects is also emphasized,
contributing to improved living environmental quality for residents.

Social aspect

Sunshine Group always places people at the center of all development activities. The Group focuses on
building a professional and transparent working environment, ensuring full rights and improving employees'
quality of life through competitive salary, bonus, and welfare policies.

At the same time, the Group actively participates in social responsibility activities, engaging with the
community through charitable programs, supporting disadvantaged circumstances, and contributing
to overall societal development. In project development, Sunshine Group consistently aims to create
modern living spaces with integrated amenities, thereby enhancing residents’ quality of life and promoting
sustainable urban development.

Employees

Sunshine Group consistently identifies employees as the central factor in its sustainable development
strategy. The Board of Management focuses on building a professional, transparent, and safe working
environment, while ensuring full lawful rights of employees in accordance with legal regulations.

The Group maintains and continuously improves its salary, bonus, and welfare system in a competitive
and fair manner, linked to job performance and business results. Mandatory insurance policies are fully
implemented, along with additional welfare policies to improve the physical and mental well-being of staff
members.

In addition, Sunshine Group places special emphasis on training and human resource development, creating
conditions for employees to improve their professional qualifications, skills, and career advancement
opportunities. The corporate culture is developed in a modern direction, promoting proactiveness,
creativity, and cohesion, thereby contributing to higher employee satisfaction and long-term engagement
with the Group.

Future orientation

In the coming period, the Board of Management has determined to continue improving the governance
systemin accordance with ESG standards, promoting the application of green technologies, and enhancing
resource efficiency in projects. At the same time, the Group will expand social responsibility programs,
strengthen engagement with the community and stakeholders, thereby contributing to the dissemination
of sustainable development values.

With this consistent orientation, the Board of Management is confident that Sunshine Group will continue to
develop steadily, harmoniously balancing business objectives with environmental and social responsibilities,
thereby creating sustainable value for shareholders, customers, and the community.
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0 '|> OPERATIONAL STATUS OF SUNSHINE GROUP
JOINT STOCK COMPANY IN 2025

/@ 1.1. OVERVIEW OF GENERAL ACTIVITIES IN 2025

2025 marks a crucial stage of development
for Sunshine Group amidst Vietnam’'s rapidly
transforming economy. During the year, the Group
not only achieved our restructuring goals but also
made significant breakthroughs, strengthening our
internal foundation, perfecting our management
system, and shaping our long-term development
strategy for the next phase.

At the end of the 2025 fiscal year, Sunshine Group
recorded consolidated total assets of over VND
120,000 billion; revenue exceeding VND 20,000
billion; and pre-tax profit of over VND 11,294 billion.
These results not only reflect stable business
operations but also demonstrate a significant
improvement in the Group's management
capabilities, resource allocation, and risk control.
The positive financial indicators further affirm
an increasingly sustainable financial structure, a
progressively standardized operating system, and
a strong internal foundation, enabling Sunshine
Group to confidently enter the next decade of
development.

In 2025, Sunshine Group marked a significant
milestone in our development by completing the
issuance of nearly 600 million shares to make a
public acquisition of Sunshine Homes Development
Joint  Stock Company (“Sunshine Homes").
Following the transaction, the Company acquired

9996% of Sunshine Homes' charter capital. From
September 2025, Sunshine Homes officially became
a subsidiary of Sunshine Group, and its subsidiaries
such as Hung Thinh Phat Investment Company
Limited, Xuan La Construction Investment Joint
Stock Company, Anh Duong Star Joint Stock
Company, Long Bien Construction Investment
Joint Stock Company, and Xuan Dinh Construction
Investment Joint Stock Company also became
indirect subsidiaries of the Group. This transaction
not only expanded the scale and project portfolio
but also contributed to making Sunshine Group
one of the leading real estate companies in terms
of total assets and market capitalization.

Based on a clearly defined development strategy,
in 2025, the Group will continue to accelerate
the implementation of many key projects, while
launching large-scale projects located in areas
with high development potential, such as Noble
Crystal Tay Ho Worldhotels Residences, Noble
Palace Tay Thang Long Worldhotels Residences,
Noble Crystal Long Bien Worldhotels Residences,
and Noble Palace Garden in Hanoi. These projects
all possess strategic locations and are oriented
towards modern urban development standards,
aiming to create high-quality living spaces with
integrated infrastructure and amenities, thereby
contributing to raising the standards of urban

development in the capital. In Ho Chi Minh City,
the Group will continue to focus on completing
key components of the Sunshine Sky City project,
ensuring progress according to the planned
schedule.

Alongside maintaining stable growth in the real
estate sector, Sunshine Group continuesto promote
the application of technology in management
and operations to enhance product quality and
customer experience. Unicloud Technology Group
Joint Stock Company — an dffiliated company
of the Group — has successfully researched and
implemented smart home solutions, centralized
data management and analysis systems, and an
Al-powered security platform. These solutions
are integrated seamlessly across projects,
contributing to the creation of a modern, safe, and
convenient living environment of high standards.
In parallel with the development of technological
infrastructure, the Noble App digital platform is
continuously being improved and developed with
the aim of becoming a pioneering Al-powered
information and transaction channel for real
estate, finance, and commerce, specifically for
the elite community in Vietnam. The application
not only provides clear and up-to-date project
information but also creates a direct link between
investors and the Group's sales team.

In addition to our business activities, Sunshine
Group always prioritizes social and environmental
responsibility and community values. Over the
past year, the Company has partnered with
Hanoi City's “Joining Hands for the Poor and
Social Welfare” program, supporting patients in
difficult circumstances at many major hospitals.
Simultaneously, through the "Viethamese Heart”
Fund of Vietnam Television, Sunshine Group has
contributed resources to support disaster relief
efforts in many localities. Through the NobleGo
platform, Sunshine Group has also implemented
a business-philanthropy model by allocating VND
500 million from each livestream bidding session
for houses. After 31 broadcast sessions, the total
amount contributed reached VND 15.5 billion; and
this funding has contributed to building over 30
shelters, 3 schools, and awarding hundreds of
scholarships to disadvantaged children nationwide.

At the same time, Sunshine Group also pays speciall
attention to the spiritual well-being of its residents
and staff through team-building activities such as
the Sunshine Cup 2025 football tournament and
many other vibrant sports and cultural events.
These activities contribute to building a positive,
energetic, and cohesive work environment, creating
a solid human resource foundation for the Group's
sustainable development in the next phase.



/@ 1.2. INVESTMENT AND M&A ACTIVITIES OF THE COMPANY IN 2025

The Company continues to pursue significant investment and M&A deals to enhance our position, expand
our scope of operations and strengthen our strategic business areas. This has significantly increased the
Company's asset scale and controlin key sectors, marking a crucial step in perfecting its ownership structure
and governance model towards greater focus, transparency, and efficiency. Increasing controlling stake
in affiliated companies allows Sunshine Group to proactively coordinate strategies, optimize capital flows
and effectively utilize land resources, financial resources and technological platforms throughout the entire
ecosystem.

-

PERFORMANCE OF THE GENERAL DIRECTOR

023 BOARD OF MANAGEMENT'S EVALUATION OF THE

AND MEMBERS OF THE BOARD OF MANAGEMENT

/@ 2.1. PERFORMANCE OF THE GENERAL DIRECTOR

In 2025, the General Director of Sunshine Group
effectively managed business operations amidst
a gradually recovering real estate market that still
harbored many unpredictable risks and fluctuations.
Through proactive and flexible implementation
of management solutions, the General Director
successfully capitalized on market opportunities,
contributing to the Group's positive business results.

The Board of Directors acknowledges and highly
appreciates the sense of responsibility, management
capabilities, and efforts of the General Director
in effectively organizing and implementing the
Group's strategic directions and decisions, thereby
strengthening the financial foundation and creating
momentum for the next growth phase. Specifically:

e Business operations: Based on the strategic
direction of the Board of Directors, the General
Director proactively organized and effectively
coordinated the activities of the BOM during
implementation. Operational solutions have
been implemented flexibly in each stage,
ensuring that the Company's operations always
adhered to strategic objectives and adapted
promptly to market developments. As a result,
the Company not only maintained operational
stability but also recorded positive growth,
creating a foundation for breakthrough business
results in the period.

e Internal development: Under the direction of
the General Director, the BOM has focused on
streamlining the organizational structure, improving
the quality of the workforce, and perfecting the
management system towards a professional
and modern direction. Standardizing operational
processes, developing synchronized management
policies, and strengthening the capacity of the
workforce have contributed to forming a solid
internal foundation, supporting the company’s
long-term and sustainable development.

¢ Legal compliance and social responsibility: Amidst
the challenges from the business environment
and increasingly stringent legal requirements, the
General Director upheld strict compliance with
legal regulations and the Company’s commitments.
Additionally, the General Director ensured
employees' rights and fulfilled obligations to state
management agencies.

e Risk management: In response to market
fluctuations, the General Director instructed the
BOM to proactively identify potential risks early
on and develop appropriate control plans and
response scenarios. As a result, the company
maintained operational stability, minimized adverse
impacts, and enhanced its adaptability to changes
in the business environment.

@ 2.2. PERFORMANCE OF THE MEMBERS

OF THE BOARD OF MANAGEMENT

The members of the Board of Management worked closely with the General Director and the Board of
Directors, ensuring the smooth operation of the Company and the successful achievement of its objectives.

Key highlights include:

e Collaboration and information sharing:
The members of the Board of Management
maintained strong communication with the Board
of Directors and the General Director, regularly
updating actual situation and providing timely
feedback. This helped the Board of Directors
make appropriate decisions.

o Compliance with the reporting regime:

The Board of Management ensured that all relevant
departments completed financial statements
accurately and on time as prescribed guaranteeing
the transparency and accuracy of financial
information.

e Proposal for solutions: With in-depth knowledge
of the Company's business operations, the
members of the Board of Management have
proactively proposed many practical solutions
to help the Company overcome challenges and
seize growth opportunities.

e Operational efficiency control and improvement:
Beyond its designated responsibilities, the
Board of Management focused on enhancing
operational efficiency, optimizing workflows,
and improving labor productivity, contributing
significantly to the Company's overall business
performance.



OPERATIONAL ORIENTATION OF THE BOARD

03> PRODUCTION AND BUSINESS PLAN AND

OF DIRECTORS IN 2026

/@ 3.1. PRODUCTION AND BUSINESS PLAN IN 2026

Entering 2026 with a solid foundation from positive
business performance in 2025, Sunshine Group
continues to set the goal of maintaining sustainable
growth momentum. Although the real estate market
is forecasted to still contain many challenges, the
Board of Directors, based on a comprehensive

Indicator
Total revenue

Profit before tax

assessment of the production and business
situation, internal resources, and market potential,
has built the business plan 2026 with a stable
development orientation, improving operational
efficiency and optimizing profits as follows:

Business plan 2026 (VND billion)
40,000
15,000

/@ 3.2. DEVELOPMENT STRATEGY ORIENTATION 2026

2026 marks the 10th anniversary of the Group's formation and development, ushering in a new phase with
a long-term vision and aspiration to create sustainable values for the Vietnamese real estate market. After
a decade of building a foundation and shaping the ecosystem, the Group enters a new growth cycle with
a consistent strategic direction: Restructuring for breakthroughs, consolidating real value, and aiming to

develop future urban heritage.

In the context of Vietnam's economy and the real estate market being on a strong recovery trajectory, the
Board of Directors assesses that 2026 is a milestone year, marking the time when Sunshine Group makes a
breakthrough and develops strongly through the following key strategic directions:

e Continue to accelerate restructuring and focus
resources:

Sunshine Group continues to implement
a comprehensive  restructuring  strategy,
gradually bringing affiliated companies and key
projects under our direct control to standardize
the governance model, improve operational
efficiency, and optimize resource allocation.
Based on this, the Group proactively expands
our land bank and project portfolio with
transparent legal status, prioritizing strategic
locations in urban areas with high infrastructure
development rates.

Simultaneously, M&A activities will be selectively
implemented, focusing on potential land funds
and projects to increase long-term value and
strengthen the development foundation. At
the same time, the Group aims to improve
construction efficiency by strengthening
cooperation and gradually increasing its
ownership stake in SCG Construction Group

Joint Stock Company, thereby increasing our
proactive role throughout the entire project
development chain.

Building on our expanded land bank, in 2026,
the Group will focus on developing a series
of high-quality projects with a “real value”
orientation, meeting the real housing needs
of the market. These projects will not only be
limited to the residential segment, but will
also be oriented towards becoming iconic
landmarks, connected to modern financial
centers, technology research centers, and 4.0
office systems, aligning with the development
trends of the digital economy and the needs of
domestic and international corporations.

Furthermore, in response to the Government's
policy on addressing the housing problem, the
Group aims to develop approximately 20,000
high-quality housing units at reasonable prices,
focusing on serving the real housing needs,
especially of the younger generation and the

skilled workforce in major cities. These products
are oriented towards optimizing functionality,
modern design, integrated amenities, and
suitability to the financial capabilities of buyers.

Strategy for mastering core technologies:

In 2026, Sunshine Group will intensify research
into solutions and the application of Industry
4.0 technology to the real estate market,
from project development to operation and
resident services. Projects will be oriented
towards the synchronous integration of modern
technological solutions, aiming for a “smart real
estate” model, providing a convenient, modern,
and personalized lifestyle for customers. A
comprehensive technology ecosystem will be
implemented, from technical infrastructure
systems such as high-speed elevators, smart
parking, electronic cards, and facial recognition
technology, to digital platforms for building
management and operation.

By developing digital platforms like Sunshine
App and NobleX App, the Group is gradually
realizing our vision of “smart homes - smart
lives,” centered around an ecosystem of
"digital citizens,” keeping pace with the
rapidly developing global trend of the Internet
of Things (loT). The leading technology unit
within this ecosystem — Unicloud Technology
Group Joint Stock Company — will continue to
receive investment and development in 2026
with a system of specialized laboratories and
a modern manufacturing plant. With a team of
engineers, experts, and researchers from diverse
fields, Unicloud handles the entire research
and development chain, from electronic and
mechanical hardware design, software system
architecture to advanced technologies such
as loT, smart homes/smart living, artificial
intelligence (Al), and virtual reality (VR).

In particular, the increased research and
application of Al in practice has helped Noble
App become a comprehensive digital platform,
integrating an ecosystem of features to serve
diverse customer needs. Notable subsystems
include: Houses For Sales (accessing primary
property listings and online booking), BankZone
(connecting financing packages from partner
banks), NobleSales (supporting the sales force),
NobleX (social media and digital commerce
platform), NoblelLink (connecting real estate
buying, selling, and leasing transactions),
and NobleHotels (solutions for operating and
managing properties according to international
hotel standards)

¢ Financial sector:

In our long-term vision, Sunshine Group has
always identified the financial sector as one of
our key pillars, playing a supporting and leading
role in investment and development activities.
Accordingly, in 2026 the Group will continue
to focus on accelerating the development of
SmartMind Securities Joint Stock Company
in a modern direction, using technology as a
foundation to provide advanced securities
products and services, in line with the digital
transformation trend of the financial market.

Alongside product development, the Company
focuses on enhancing its analytical capabilities,
investment consulting, and risk management,
aiming to build a professional, transparent,
and secure operating system. This will provide
an optimal investment experience, increasing
trust and sustainable value for customers and
investors.

Furthermore, the Group aims to expand
cooperation with domestic and international
financial institutions and investment
organizations to diversify funding sources and
enhance its financial mobilization capacity.
This will be a crucial foundation for effectively
implementing key, large-scale projects, while
simultaneously  strengthening the Group's
financial capacity and competitiveness in the
new development phase.

Education sector:

Aiming to build a modern, internationally
integrated education ecosystem linked to
new technological fields, and building on
strategic investment deals implemented in the
previous period, in 2026 Sunshine Group will
adccelerate the development of a multi-level
education chain based on an internationally
integrated model. This will include not only
kindergartens and secondary schools but also
expand to a high school system and university,
gradually forming a comprehensive education
ecosystem under the “Sunshine Group” brand
name. In particular, the Group will promote
the establishment of a university specializing
in finance and Al, implementing international
training programs and establishing links with
prestigious universities worldwide, located in
Ciputra urban area.
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0'I> BOARD OF DIRECTORS

/@ 1.1. MEMBERS AND STRUCTURE OF THE BOARD OF DIRECTORS

In 2025, the Board of Directors (BOD) of the Company continues to maintain a structure consisting of 05
members, including 01 independent member, 03 non-executive members, and 01 executive member. The
members of the Board of Directors fully meet the prescribed standards, possess high professional qualifications,
and have extensive experience in the fields of law, finance, securities, real estate, etc. to ensure effective

mMr. Do Anh Tuan

Chairman of the Board of Directors
Legal Representative

Date of birth 15 May 1975

Bachelor’s degree — University
Educational qualifications of Science, Vietham Nationall
University, Hanoi

Shareholding ratio in the

Company 61.43%

POSITIONS HELD AT OTHER ORGANIZATIONS

e Chairman of the Board of Directors - S-Home Real Estate
Investment and Business Joint Stock Company

e Vice Chairman of the Board of Directors - Sunshine Homes
Development Joint Stock Company

¢ Vice Chairman of the Board of Directors - SCG Construction Group
Joint Stock Company

e Owner/General Director/Legal Representative - DAT Holding
Limited Company

e Deputy Director - New Diamond Consulting, Investment and
Trading Joint Stock Company

governance activities. The structure of the Board of Directors is reasonably designed, ensuring balance
among members, enhancing transparency, and strictly complying with legal regulations on governance of
public companies and listed companies. Throughout the year, the Board of Directors has actively operated,
making many important decisions to guide the Company'’s sustainable development strategy.

mr. Do Van Truong

Member of the Board of Directors

Date of birth 01 May 1979

Bachelor of Electronic and

Professional qualifications M
Telecommunications Technology

Shareholding ratio in the

b 4.03%

POSITIONS HELD AT OTHER ORGANIZATION

Chairman of the Board of Directors/General Director — Anh Duong
Star JSC

General Director — Sunshine Cab JSC

Chairman of the Board/General Director — Sunshine Group
Development JSC

General Director — S"School JSC

Deputy General Director — Sunshine Saigon Group JSC

Deputy General Director — S-Homes Real Estate Investment JSC
Chairman of the Board of Directors/Director — Fulland Real Estate
JSC

General Director/Chairman of the Members' Council — Sunshine
Mart Trading and Service Company Limited

Chairman of the Board of Directors - SCG Construction Group JSC
Deputy General Director — Big Gain Investment Company Limited
General Director - Company Kim Thanh Trading Co., Ltd.

Director - Long Bien Construction Investment Joint Stock Company
Director - Hung Thinh Phat House Investment Co., Ltd.

Deputy Director - Xuan Dinh Construction Investment Joint Stock
Company
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Mr. Jun Sungbae

Member of the Board of Directors

Date of birth 23 April 1985

Certified Tax Accountant, CFA

Professional qualifications el 9

Shareholding ratio in the

%
Company 9

POSITIONS HELD AT OTHER ORGANIZATIONS

e Member of the Board of Directors/General Director/Legal
Representative — Sunshine Homes Development Joint Stock
Company.

e General Director/Legal Representative — BIGFUTURE Joint Stock
Company

Mr. Vu Le Hieu

Independent Member of the Board of Directors

Date of birth 27 August 1988

Professional qualification Master's Degree

Shareholding ratio in the

e 0.011%

POSITIONS HELD AT OTHER ORGANIZATIONS: O

vs. Nguyen Thi Phuong Loan

Member of the Board of Directors

Details previously presented in section 2.1, List of the Board of
Management members.

4 1.2. SUBCOMMITTEES OF THE BOARD OF DIRECTORS

None

/@ 1.3. ACTIVITIES OF THE BOARD OF DIRECTORS

a. General activities

In 2025, the Board of Directors held 61 meetings to
issue resolutions, decisions, and directives on the
Company’s production and business activities. The
resolutions of the Board of Directors were issued in
accordance with the procedures stipulated in the
Charter and the Internal Regulations on Corporate
Governance.

The meeting’'s agenda covered all issues related
to the Company's operations and was thoroughly
discussed and evaluated by the Board of
Directors members in a spirit of openness, fairness,
transparency and prudence to jointly arrive at the
best possible decisions.

All decisions and resolutions of the Board of Directors
are approved by majority vote. The resolutions
issued focus on addressing key issues related to
the Company's operations, implementing the 2025
business plan according to the set objectives, and
responding to market fluctuations.

Some notable decisions approved by the Board of
Directors include:

e Organizing the Annual General Meeting of
Shareholders 2025;

e Approval of the Board of Directors’ program
and operational plan;

e Approval of policies, plans and strategies for
M&A and restructuring of investments;

e Approval of transactions involving insiders and
related parties;

e Implementation of the plan to issue shares for
public acquisition of SSH shares;

e Other activities within the scope of authority.



Resolution/
Decision No.

01/2025/SSG/
NQ-HDQT

02/2025/SSG/
NQ-HDQT

03/2025/SSG/
NQ-HDQT

04/2025/SSG/
NQ-HDQT

05/2025/SSG/
NQ-HDQT

06/2025/SSG/
NQ-HDQT

07/2025/SSG/
NQ-HDQT

08/2025/SSG/
NQ-HDQT

Date

15/01/2025

24/01/2025

25/02/2025

25/02/2025

03/03/2025

05/03/2025

06/03/2025

19/03/2025

b. Resolutions/Decisions of the Board of Directors

Content

Resolution of the Board of Directors regarding the
receipt of a report of transaction between Dynamic
Innovation Co., Ltd. ("DIC") - a subsidiary of the
Company - and KS Group Joint Stock Company
- a related party of the Company; and approving
the authorization mechanism for the member of the
Members’ Council appointed by the Company to
DIC to attend, decide on, and vote on matters at
the meetings of the Members' Council.

Resolution of the Board of Directors approving the
policy on the Company’'s acquisition of shares in
Sunshine Tay Ho Joint Stock Company and DIA
Investment Joint Stock Company;

Approval of the policy for Unicloud Technology
Group Joint Stock Company - a subsidiary of
the Company - to acquire shares transferred by
Thu Duc Infastructure Development Investment
Joint Stock Company; and approval of the policy
for Sunshine Sky Villa Joint Stock Company - a
subsidiary of the Company - to acquire shares
transferred by Wonderland Real Estate Joint Stock
Company.

Resolution ofthe Board of Directors regarding the
change of the Company's Chief Executive Officer.

Resolution of the Board of Directors approving
the policy on signing the Information Technology
Service Agreement with Unicloud Technology
Group Joint Stock Company.

Resolution of the Board of Directors approving the
policy on the Company's acquisition of Capital
contribution in Kim Thanh Trading Co., Ltd,;
resulting in Kim Thanh Trading Co., Ltd. becoming
an affiliated company/ subsidiary of the Company.

Resolution of the Board of Directors approving the
consent for the Company'’s subsidiaries — Dynamic
Innovation Co., Ltd. and Sunshine Sky Villa Joint
Stock Company — to enter inlo loan/borrowing
transactions.

Resolution of the Board of Dircctors approving the
plan for organizing the Annual General Meeting of
Shareholders 2025.

Resolution of the Board of Directors approving
the policy on the Company’s acquisition of shares
transferred from Thien Hai Joint Stock Company.

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

No.

10

n

12

13

14

15

16

17

Resolution/
Decision No.

10/2025/SSG/
NQ-HDQT

09/2025/SSG/
NQ-HDQT

56/2025/SSG/
NQ-HDQT

12/2025/SSG/
NQ-HDQT

11/2025/SSG/
NQ-HDQT

14/2025/SSG/
NQ-HDQT

15/2025/SSG/
NQ-HDQT

16/2025/SSG/
NQ-HDQT

17/2025/SSG/
NQ-HDQT

Date

19/03/2025

25/03/2025

29/03/2025

02/04/2025

04/04/2025

15/04/2025

17/04/2025

22/04/2025

23/04/2025

Content

Resolution of the Board of Directors approving
the policy to propose that the General Meeting
of Shareholders of SCG Construction Group
Joint Stock Company waive the public tender
offer requirement for the transaction in which
the Company acquires/purchases shares from
existing shareholders of SCG Construction Group
Joint Stock Company.

Resolution of the Board of Directors approving the
dismissal and appointment of the Chief Executive
Officer of the Company, the change of the Legal
Representative, and the appointment of Deputy
Chief Executive Officers in charge of several fields
of expertisec of the Company.

Resolution of the Board of Dircctors approving
the transfer of certain Real estate assets owned
by the Company in the Sunshine Riverside project.

Resolution of the Board of Directors approving the
appointment of Mr. Do Van Truong - Member of
the Board of Directors - to replace Ms. Do Thi Dinh
as the representative managing the Company'’s
shareholdings in certain other companies; and
approving the appointment of Mr. Tran Anh Quan
to replace Ms. Do Thi Dinh as the authorized
representative managing the Company'’s capital
contribution in Dynamic Innovation Co., Ltd.

Resolution of the Board of Directors approving
the date, agenda, and meeting materials for the
Annual General Meeting of Shareholders 2025

Resolution of the Board of Directors approving
the nomination of a candidate for Member of the
Board of Directors.

Resolution of the Board of Directors approving
the dismissal of Mr. Phan Ich Long and Mr. Le
Hoang Nam from their positions as Deputy Chief
Executive Officers of the Company.

Resolution of the Board of Directors approving
the permission for Sunshine Sky Villa Joint Stock
Company - a subsidiary of the Company — to use
and/or to commit to using its assets as security
for obligations at Ho Chi Minh City Development
Joint Stock Commercial Bank ("HD Bank”).

Resolution of the Board of Directors approving the
update and revision of materials to be submitted
to the Annual General Meeting of Sharcholders
2025.

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

100%



No.

18

19

20

21

22

23

24

25

26

27

28

Resolution/
Decision No.

18/2025/SSG/
NQ-HDQT

13/2025/SSG/
NQ-HDQT

19/2025/SSG/
NQ-HDQT

20/2025/SSG/
NQ-HDQT

21/2025/SSG/
NQ-HDQT

22/2025/SSG/
NQ-HDQT

23/2025/SSG/
NQ-HDQT

24/2025/SSG/
NQ-HDQT

25/2025/SSG/
NQ-HDQT

26/2025/SSG/
NQ-HDQT

27/2025/SSG/
NQ-HDQT

Date

26/04/2025

28/04/2025

26/04/2025

26/05/2025

27/05/2025

30/05/2025

06/06/2025

10/06/2025

13/06/2025

14/07/2025

15/07/2025

Content

Resolution of the Board of Directors approving
the appointment to the position of Chairman of
the Board of Directors of the Company.

Resolution of the Board of Directors approving
the issuance of the Company’'s organizational
structure in accordance with the organizational
management chart.

Resolution of the Board of Directors on the
implementation of the plan to issue shares for
public acquisition of shares transferred from
Sunshine Homes Development Joint Stock
Company (SSH).

Approval of the offsetting of debts among the
Company, Sunshine Group Development Joint
Stock Company, Mr. Vu Huy Minh Quoc, and Ms.
Nguyen Thi Hanh.

Resolution of the Board of Directors approving
the policy for the Company, Dynamic Innovalion
Co., Ltd. - a subsidiary of the Company - and
other transferee parties to jointly participate in
the acquisition of shares transferred from Thanh
Xuan Import-Export Joint Stock Company.

Resolution of the Board of Directors approving
Resolution No. 22/2025/SSG/NQ-BOD regarding
the Company'’s affairs.

Resolution of the Board of Directors approving the
policy on signing an agreement for the allocation
of costs related to the right to use personalimage
between the Company and the companies
that are real estate developer with media and
advertising rights.

Resolution of the Board of Directors regarding
changes in the Company's personnel.

Resolution of the Board of Directors approving
the policy on signing a car rental agreement
between the Company and Sunshine Cab Joint
Stock Company.

The Resolution of the Board of Directors
approving the principle of entering into a supply
and construction contract between the Company
and S-Decoro Joint Stock Company.

The Resolution of the Board of Directors approving
the principle of conducting transactions with
SmartMind Securities Joint Stock Company - a
subsidiary of the Company.

Approval
rate

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

100%

No.

29

30

31

32

33

34

Resolution/
Decision No.

28/2025/SSG/
NQ-HDQT

29/2025/SSG/

NQ-HDBQT

30/2025/SSG/
NQ-HDQT

31/2025/SSG/
NQ-HDQT

32/2025/SSG/
NQ-HDQT

33/2025/SSG/
NQ-HDQT

Date

18/08/2025

20/08/2025

23/08/2025

27/08/2025

13/09/2025

15/09/2025

Content

The Resolution of the Board of Directors
approving the establishment of specialized
committees within the organizational structure of
the Company.

The Resolution of the Board of Directors approving
the establishment of the Performance Control
Divission.

The Resolution of the Board of Directors approving
the principle for the Company to transfer its
shares in Unicloud Technology Group Joint Stock
Company to SmartMind Securities Joint Stock
Company, and for the Company to transfer
its Capital contribution in Dynamic Innovation
Company Limited to Unicloud Technology Group
Joint Stock Company.

The Resolution of the Board of Directors approving
the cancellation of the principle for the Company
to transfer its capital contribution in Dynamic
Innovation Company Limited to Unicloud
Technology Group Joint Stock Company under
Article 2 of the Board of Directors’ Resolution No.
30/2025/ SSG/NQ-BOD dated 23 August 2025,
and approving the principle for the Company to
borrow funds from Unicloud Technology Group
Joint Stock Company — a subsidiary of the
Company.

The Resolution of the Board of Directors approving:
(1) Dynamic Innovation Company Limited - a
subsidiary of the Company - to purchase/
receive the transfer of shares transferred by DIA
Investment Joint Stock Company - a subsidiary
of the Company; (2) the transfer of shares by
Dynamic Innovalion Company Limited in Thuan
Phu Lang Co Development Joint Stock Company,
resulting in Thuan Phu Lang Co no longer being
an indirect associate of the Company; and (3) the
approval for related individuals to participate in
the purchase/transfer of real estate Products at
the Company's projects and/or the projects of its
subsidiaries in accordance with the sales policies
applicable from time to time.

The Resolution of the Board of Directors
approving  Dynamic  Innovation  Company
Limited - a subsidiary of the Company - to make
additional Capital contributions in the Capital
increase of Phu Thinh Land Company Limited - an
indirect afflliated company of the Company - in
the form of an increase in the member's capital
contribution.

Approval
rate

100%

100%

100%

100%

100%

100%



No.

35

36

37

38

39

40

41

Resolution/

Decision No. Dat8
34/2025/SSG/
NQ-HDOT 19/09/2025
35/2025/SSG/
e T 22/09/2025
36/2025/SSG/
NO-HPQT 24/09/2025
37/2025/SSG/
S 25/09/2025
38/2025/SSG/
NO-HDOT 01/10/2025
39/2025/SSG/
S 04/10/2025
40/2025/SSG/
NQ-HDGT 08/10/2025

Content

The Resolution of the Board of Directors
approving DIA Investment Joint Stock Company -
a subsidiary of the Company - to acquire shares
transferred by Thai Minh Land Investment Joint
Stock Company, and approving the principle of
entering into enterprise management Consulting
Service contracts with related companies.

The Resolution of the Board of Directors
approving Dynamic Innovation Company Limited
- a subsidiary of the Company - to enter into
business cooperation agreements with partners.

The Resolution of the Board of Directors approving
the principle of entering into a sales and purchase
contract with Sunshine Mart Trading and Services
Company Limited.

The Resolution of the Board of Directors
approving: (1) the results of the share issuance
for the public acquisition of shares transferred
by Sunshine Homes Development Joint Stock
Company; (2) the adjustment of the Enterprise
Registration Certificate and the amendment of
the Company's Charter in accordance with the
new charter Capital after completing the share
issuance for the public acquisition; and (3) the
registration of the additional shares with Vietnam
Securities Depository and Clearing Corporation
and the amendment of the securilies listing at
Hanoi Stock Exchange for the newly issued shares.

The Resolution of the Board of Directors approving
the principle of entering into a master agreement
between the Company and related parties.

The Resolution of the Board of Directors
approving Sunshine Tay Ho Joint Stock Company
- a subsidiary of the Company - to provide
guarantees and pledge assets to secure the
payment and debt obligations of Thien Ha
Investment, Trading and Business Company
Limited at Military Commercial Joint Stock Bank.

The Resolution of the Board of Directors
approving a loan transaction between the
Company's subsidiaries, Sunshine Tay Ho Joint
Stock Company and DIA Investment Joint Stock
Company.

Approval
rate No.
100% 42
43
100%
100% 44
45
100%
46
100%
100% 47
100% 48

Resolution/
Decision No.

41/2025/SSG/
NQ-HDQT

42/2025/SSG/
NQ-HDQT

43/2025/SSG/
NQ-HDQT

44/2025/SSG/
NQ-HDQT

45/2025/SSG/
NQ-HDQT

47/2025/SSG/
NQ-HDQT

48/2025/SSG/
NQ-HDQT

Date

17/10/2025

05/11/2025

10/11/2025

14/1/2025

15/11/2025

20/11/2025

25/1/2025

Content

The Resolution of the Board of Directors approving
the principle of entering into a master agreement
on the cooperation for introducing the Noble App
between the Company and NobleX Technology
Group Joint Stock Company.

The Resolution of the Board of Directors approving
the appointment to the position of Deputy Chief
Executive Officer in charge of Construction.

The Resolution of the Board of Directors
approving  Dynamic  Innovation  Company
Limited - a subsidiary of the Company - to
sign the supplementary agreement adjusting
the purchase/transfer price of shares in DIA
Investment Joint Stock Company - a subsidiary
of the Company - with Hung Cuong Trading and
Services Company Limited (tax ID: 0108801446).

The Resolution of the Board of Directors approving
the Company’'s support and authorization to
receive and disburse donations on behalf of
related parties for people affected by storms and
floods.

The Resolution of the Board of Directors
approving: (1) Sunshine Tay Ho Joint Stock
Company - a subsidiary of the Company - to
provide guarantees and pledge assets to secure
the payment and debt obligations of Thu Duc
Infrastructure Development Joint Stock Company
at Military Commercial Joint Stock Bank (MB
Bank); and (2) Sunshine Tay Ho to pledge assets
to secure its own obligations at MB Bank.

The Resolution of the Board of Directors approving
the Company to borrow funds from Sunshine Tay
Ho Joint Stock Company - a subsidiary of the
Company - and approving a loan transaction
between the Company's subsidiaries, DIA
Investment Joint Stock Company and Sunshine
Tay Ho Joint Stock Company.

The Resolution of the Board of Directors approving
the dismissal of Ms. Nguyen Thuy Hoang Dung
from the position of Deputy Chief Executive
Officer in charge of Southern Region Business of
the Company.

Approval
rate

100%

100%

100%

100%

100%

100%

100%



49

50

51

52

53

54

Resolution/
Decision No.

49/2025/SSG/
NQ-HDQT

50/2025/SSG/
NQ-HDQT

51/2025/SSG/
NQ-HDQT

52/2025/SSG/
NQ-HDQT

53/2025/SSG/
NQ-HDQT

54/2025/SSG/
NQ-HDQT

Date

26/11/2025

27/11/2025

11/12/2025

16/12/2025

25/12/2025

25/12/2025

Content

The Resolution ofthe Board of Directors approving:
(1) the Company to pledge all of its future
and existing Capital contributions in Dynamic
Innovation Company Limited ("DIC") - a subsidiary
of the Company - to secure the obligations of
Tai Phat Trading and Services Company Limited
at Vietnam Prosperity Bank ("VPBank"); (2) DIC to
use its own assets to secure the obligations of Tai
Phai at VPBank after the Company completes the
transfer of its Capital contributions in DIC to Smart
Development Investment Joint Stock Company;
and (3) Sunshine Sky Villa Joint Stock Company
("Sky Villa") - a subsidiary of the Company -
to pledge all of its future and existing Capital
contributions in DIC to secure the obligations of
Tai Phat at VPBank.

The Resolution of the Board of Directors approving:
(1) the principle of entering into a car lease
agreement between the Company and S- Homes
Real Estate Investment and Business Joint Stock
Company; and (2) the principle of entering into a
car lease agreement between the Company and
Sunshine - Design Joint Stock Company.

The Resolution of the Board of Directors approving
Sunshine Sky Villa Joint Stock Company (“Sky
Villa") - a subsidiary of the Company - to use
its assets to secure the debt obligations of
Wonderland Real Estate Joint Stock Company -
an indirect subsidiary of the Company - at Ho Chi
Minh City Development Joint Stock Commercial
Bank ("HDBank").

The Resolution of the Board of Directors approving
the principle of entering into an enterprise
management Consulting Service contract with
Wonderland Real Estate Joint Stock Company.

The Resolution of the Board of Directors on the
appointment to the position of Deputy Chief
Executive Officer.

The Resolution of the Board of Directors
approving the principle of entering into a tripartite
agreement on the succession and set-off of
payment obligations between the Company,
S.I Development Joint Stock Company, and Mr.
Duong Van Phuc

Approval
rate

100%

100%

100%

100%

100%

100%

No.

55

56

57

58

59

60

61

Resolution/
Decision No.

55/2025/SSG/
NQ-HDQT

57/2025/SSG/
NQ-HDQT

58/2025/SSG/
NQ-HDQT

59/2025/SSG/
NQ-HDQT

60/2025/SSG/
NQ-HDQT

61/2025/SSG/
NQ-HDQT

62/2025/SSG/
NQ-HDQT

Date

26/12/2025

26/12/2025

29/12/2025

30/12/2025

31/12/2025

31/12/2025

31/12/2025

Content

The Resolution of the Board of Directors approving
the establishment of the Progress Control
Committee.

The Resolution of the Board of Directors approving
Sunshine Sky Villa Joint Stock Company - a
subsidiary of the Company — to acquire shares
transferred by Wonderland Real Estate Joint
Stock Company.

The Resolution of the Board of Directors approving
the principle of entering into a contract between
the Company and A Au Investment, Trading &
Services Joint Stock Company.

The Resolution of the Board of Directors approving
the Company to co-repay, guarantee, and
pledge its assets to secure the debt obligations of
Wonderland Real Estate Joint Stock Company -
an indirect subsidiary of the Company - at Ho Chi
Minh City Development Joint Stock Commercial
Bank.

The Resolution of the Board of Directors approving
the following principles: (1) Unicloud Technology
Investment Joint Stock Company - an indirect
subsidiary of the Company - to transfer real
estate sale and purchase contracts with SCG
Construction Group Joint Stock Company; and
(2) Dynamic Innovation Company Limited -a
subsidiary of the Company - to transfer real
estate sale and purchase contracts with SCG
Construclion Group Joint Stock Company.

The Resolution of the Board of Directors approving:
(1) DIA Investment Joint Stock Company - a
subsidiary of the Company - to acquire additional
shares transferred by Thai Minh Land Investment
Joint Stock Company; and (2) DIA Investment Joint
Stock Company - a subsidiary of the Company -
to pledge its assets to secure the obligations of
Thai Minh Land Investment Joint Stock Company
at Military Commercial Joint Stock Bank (MB
Bank).

The Resolution of the Board of Directors approving
the continuation of appointments of individuals to
the positions as Members of the Members' Council
of DIC; the reappointment of Mr. Tran Anh Quan to
the position of Chairman of the Members’ Council
of DIC; and the delegation of authority to the
Members' Council of DIC.

Approval
rate

100%

100%

100%

100%

100%

100%

100%



@ ACTIVITIES OF THE BOD INDEPENDENT MEMBERS

(REPORT OF THE BOD INDEPENDENT MEMBERS)

a. Activities of the BOD independent members

In 2025, the Company had one BOD independent
member, Mr. Vu Le Hieu. In his role, the BOD
independent member fully performed his assigned
duties objectively and independently, contributing
to protecting the legitimate rights and interests
of shareholders, and monitoring the Company's
operations to ensure compliance with current laws
and regulations. Specifically:

e Fully participate in meetings of the Board
of Directors, contribute opinions to shape
business objectives and operational policies of
the Company.

e |[dentify shortcomings in governance and
propose timely corrective solutions.

b. BOD independent member’'s comments on the BOD's performance

e The Board of Directors consists of 05 members,
including O1 independent member, 03 non-
executive members, and 01 executive member.
The BOD members fully participated in the
meetings, actively discussed and unanimously
approved important  decisions, ensuring
transparency in governance and full compliance
with legal regulations.

e In 2025, the Board of Directors issued 61
resolutions on the Company's activities within
its authority. These resolutions were issued in
accordance with the prescribed procedures

e Generally, the Board of Directors effectively
fulfilled its supervisory role over the BOM Officers
in the Company's operations, ensuring that
activities are implemented in accordance with
the strategic direction approved by the Generall
Meeting of Shareholders, while also promptly
adjusting decisions when practical circumstances
require it.

e The Board of Directors regularly monitored,
guided, and supervised the operational
progress of the General Director and the BOM
Officers, ensuring the correct implementation of
regulations on delegation of authority, as well
as policies and plans approved by the Board
of Directors.

. Valuation of the Board of Directors' oversight of the General Director
and other members of the Board of Management

e Play an independent counterbalancing role,

assist the Board of Directors in making sound
decisions and minimize conflicts of interest.

e Share knowledge and experience to improve

the governance capabilities of relevant
Departments.

e In 2025, the remuneration for the BOD

independent member was VND 600 million. In
addition to the aforementioned remuneration,
no other operating expenses will be incurred for
the BOD independent member's activities.

and were disclosed promptly and fully in
accordance with the laws on securities and the
securities market.

The BOD independent member highly
appreciated the effective  coordination
between the Board of Directors and the Board
of Management in managing and operating the
Company’s activities; and also recommended
further improvement in corporate governance
to meet the increasingly high standards of the
stock market.

e Several important regular meetings of the

Board of Management are attended by non-
executive members of the Board of Directors.
At these meetings, executive decisions are
analyzed, discussed, and consulted with
members of the Board of Directors to arrive at
optimal solutions that ensure the Company’s
overall interests.

Through this coordination and participation
mechanism, the Board of Directors always
keeps abreast of the Company's operational
situation and quickly updates on emerging
practical requirements to provide appropriate
guidance.

d. Evaluation of the coordination of activities between the BOD independent members and the
Board of Directors, the Board of Management and shareholders

The coordination of activities between the Board of Directors and Board of Management Officers is close
and effective. In 2025, the Company did not receive any shareholder complaints regarding misconduct by
the Board of Directors, Board of Management Officers, or Company managers in the performance of their

duties.

e. Recommendations

The BOD independent member of the Board of
Directors makes the following recommendations
regarding the governance and management of the
Board of Directors:

e The Company's departments continue to strictly
adhere to the regulations in the Company
charter and relevant laws, especially regarding
transactions with insiders, related parties, and
subsidiaries (if any), in order to ensure transparency
in operations and minimize legal risks.

f. Conclusion

e Regularinspections and evaluations of business
operations should be conducted to promptly
identify risks arising during operation, thereby
enabling appropriate control and corrective
measures.

e The Company needs to continue reviewing and
improving its governance processes and internall
control systems to enhance operational efficiency,
strengthen governance capabilities, and ensure
stable and sustainable long-term development.

In 2025, the Board of Directors performed
its governance duties with a high sense of
responsibility, ensuring compliance with regulations
on corporate governance for public companies
as stipulated by law. The Board of Directors'
activities focused primarily on strategic direction,
monitoring operational activities, and ensuring the
achievement of the Company's development goals.

Board of Directors meetings are held as needed
to review, discuss, and approve matters within
their authority. The Board of Directors employs
flexible communication methods to ensure that
governance and decision-making processes are

carried out promptly and without disrupting the
Company's operations. Simultaneously, the Board
of Directors regularly monitors the implementation
of resolutions and decisions of the General Meeting
of Shareholders and the Board of Directors; and
closely tracks the operational activities of the Board
of Executive Officers in achieving the set business
objectives and plans.

Generally, the Board of Directors has fully fulfilled its
roles in governance, supervision, and operational
direction of the Company, contributing to
maintaining stability in production and business
operations and ensuring compliance with current
legal regulations.

@ 1.5. LIST OF MEMBERS OF BOARD OF DIRECTORS HAVING

CORPORATE GOVERNANCE CERTIFICATIONS

None



02} BOARD OF SUPERVISORS

/@ 2.1. MEMBERS AND STRUCTURE OF THE BOARD OF SUPERVISORS

ms. Nguyen Thi Thanh Huyen

Head of the Board of Supervisors

Nationality: Viethamese
Professional qualifications: Bachelor of Economics
Appointment date: 23 October 2020

Shareholding ratio in the

0.025%
Company:

vs. Vu Thi Thuy Nga

Member of the Board of Supervisors

Nationality: Viethnamese
Professional qualifications: Bachelor of Accounting
Appointment date: 23 October 2020

Shareholding ratio in the

%
Company: 0

Ms. Do Ngoc Anh

Member of the Board of Supervisors

Nationality: Viethamese
Professional qualifications: Bachelor of Economics
Appointment date: 27 May 2023

Shareholding ratio in the

0.0027%
Company:

@ 2.2. ACTIVITIES OF THE BOARD OF SUPERVISORS

e The Board of Supervisors conducts inspections
and supervision based on the 2025 operationall
plan approved by the General Meeting of
Shareholders, adhering closely to the General
Meeting of Shareholders' Resolution and the
actual situation, exercising its powers and
responsibilities in accordance with the Law
on Enterprises, the Company Charter, and the
Regulations on the Operation of the Board of
Supervisors, focusing primarily on the following:

* Monitoring the implementation of resolutions
and decisions of the General Meeting of
Shareholders, the Board of Directors, and
Company regulations.

* Review the legality and procedures for issuing
resolutions and decisions of the Board of

Directors and the Board of Executive Officers
to ensure compliance with the law and
Company regulations.

* Monitoring the implementation of the
production and business plan 2025, the
use and preservation of capital, and the
implementation of investment projects.

* Reviewing financial statements and monitor
related-party transactions.

* Monitoring the Company's compliance with
information disclosure regulations as required
by law.

* Performing other tasks as assigned by the
Board of Supervisors.

e In 2025, the Board of Supervisors held 03 meetings to approve the followings:

No. Serial Issue date

01.25/BB-BKS-

1 TG 03/4/2025
02/2025/SSG/

2 BBH-BKS 26/4/2025

3 03.25/BB-BKS 16/10/2025

Content peproval

rate

Review of business performance in

2024, summary of 2024 activities, 100%

and preparation for the 2025 Annual ?

General Meeting of Shareholders.

Elect the Head of the Board of

Supervisors for the term of office 100%

2025-2030

Summarize the work done in the first

03 quarters of 2025 and discuss the 100%

implementation plan for the next
quarter




THE BOARD OF DIRECTORS, BOARD OF EXECUTIVE
OFFICERS AND THE BOARD OF SUPERVISORS

03> TRANSACTIONS, REMUNERATION AND BENEFITS OF

/@ 3.1. SALARY, BONUS, REMUNERATION AND BENEFITS

Total salary, bonus, and remuneration
(VND)

Full name Position Notes

Mr. Do Anh Tuan BOD Chairman 7,200,000,000 All year
2 Mr. Do Van Truong BOD Member 3,600,000,000 All year
3 Mr. Vu Le Hieu BOD Independent Member 600,000,000 All year
4 Mr. Jun Sungbae BOD Member 816,666,667 Appointed on 26/04/2025
5  Ms. Nguyen Thi Phuong Loan gi?e%?@ﬁiéf;m 5917000,000 Appointed as General Director on 25/03/2025
6 Mr. Cao Phi Hung Deputy General Director 3,493,258,097 Appointed on 25/03/2025
7 | Ms.DoThiDinh General Diector 226496 e 60D Memer oation on 26/04/ 202
8 Mr. Le Van Nho Deputy General Director 2,382,792914 Appointed on 25/03/2025
9 Ms. Nguyen Thuy Hoang Dung Deputy General Director 1,169,250,000 Appointed on 16/06/2025
10 Mr. Phan Ich Long Deputy General Director 282,120,596 Dismissed on 17/04/2025
1 Mr. Nguyen Thanh Hung Deputy General Director 503,750,000 Appointed on 25/03/2025
12 Mr. Dinh Chi Hieu Deputy General Director 501,750,000 Appointed on 25/03/2025
13 Mr. Nguyen Xuan Anh Deputy General Director 374,684,302 Appointed on 05/11/2025

Total 28,463,789,072

Ms. Nguyen Thi Thanh Huyen Head 120,000,000 All year

2 Ms. Vu Thi Thuy Nga Member 60,000,000 All year

3 Ms. Do Ngoc Anh Member 60,000,000 All year
Total 240,000,000



/@ 3.2. STOCK TRANSACTIONS OF INTERNAL PERSONS

No.

Transaction executor

Mr. Do Anh Tuan

Mr. Do Van Truong

Ms. Do Thi Hong Nhung

Mr. Vu Le Hieu

Ms. Do Ngoc Anh

Mr. Ho Duc Viet

KS Group Joint Stock
Company

Mr. Nguyen Thanh Hung

Relationship with internal person

Mr. Do Anh Tuan is the BOD Chairman /Major Shareholder/Legal
Representative and also the elder brother of Mr. Do Van Truong -
BOD Member

Mr. Do Van Truong is BOD Member and also the younger brother
of Mr. Do Anh Tuan - the BOD Chairman /Major Shareholder/
Legal Representative

Ms. Do Thi Hong Nhung is the younger sister of Mr. Do Anh Tuan
- the BOD Chairman /Major Shareholder/Legal Representative
and Mr. Do Van Truong — BOD Member

Independent Member of the BOD

Member of Board of Supervisors

Chief Accountant/
Authorized Person for Information Disclosure

Mr. Do Van Truong is the authorized representative of the

major shareholdens capital contribution - Sunshine Group
Development JSC - in KS Group JSC and is also a BOD member
of Sunshine Group JSC.

Ms. Nguyen Thi Thanh Huyen is the Head of the Board of
Supervisors of both KS Group JSC and Sunshine Group JSC.

Mr. Do Anh Tuan controls indirectly.

Deputy General Director

Stocks
owned at the
beginning of the period

Number of

Ratio
share

162,721,860 54.24%

221,860 0.074%
221,860 0.074%
88,744 0.030%
10 0.0000033%
455,060 0.152%
0 0%
221,860 0.074%

Stocks
owned at the
end of the period

Number of

share

552,721,860

36,221,860

6,221,860

100,744

24,010

479060

5,000

Ratio

61.43%

4.03%

0.69%

0.01%

0.0027%

0.053%

0.00056%

Reason for
Increase, decrease
(purchase, sale, conversion, bonus, etc.)

Exchange SSH shares for KSF shares through
the issuance of KSF shares for public acqui-
sition of SSH shares transferred by Sunshine
Group JSC

Exchange SSH shares for KSF shares through
the issuance of KSF shares for public acqui-
sition of SSH shares transferred by Sunshine
Group JSC

Exchange SSH shares for KSF shares through
the issuance of KSF shares for public acqui-
sition of SSH shares transferred by Sunshine
Group JSC

Exchange SSH shares for KSF shares through
the issuance of KSF shares for public acqui-
sition of SSH shares transferred by Sunshine
Group JSC

Exchange SSH shares for KSF shares through
the issuance of KSF shares for public acqui-
sition of SSH shares transferred by Sunshine
Group JSC

Exchange SSH shares for KSF shares through
the issuance of KSF shares for public acqui-
sition of SSH shares transferred by Sunshine
Group JSC

Acquisition

Transfer



/@ 3.3. CONTRACTS OR TRANSACTIONS WITH INTERNAL PERSONS

Information on contracts or transactions signed
or executed during the year with the Company,
subsidiaries, companies that the Company controls
by members of the Board of Directors, members of
the Board of Supervisors/Audit Committee, Directors
(General Director), managers and people related to
the above subjects:

Transactions between the Company, subsidiaries
and members of the Board of Directors and related
people of such members; transactions between the
Company and companies in which members of the
Board of Directors are founding members or business

managers in the last 03 years before the transaction
have been disclosed in Section VIl of the Company's
Corporate Governance Report 2025. This content has
been disclosed on the Company's website at
https://sunshinegroupvn/bao-cao-quan-tri-cong-ty/.

The procedures and order for approving transactions
between the Company and related parties are strictly
implemented in accordance with the provisions of
the Law on Enterprises, the Law on Securities, and
the Company's internal governance regulations.
Transactions between the Company and related
parties are approved by the Board of Directors and
disclosed in accordance with the provisions of law.

@ 3.4. EVALUATION OF THE IMPLEMENTATION OF CORPORATE

GOVERNANCE REGULATIONS

Corporate governance is one of the issues that
enterprises pay special attentionto andisimplemented
in accordance with the provisions of the Law, the
Charter and the Company's internal governance
regulations. For the purposes and interests of the
Company and its shareholders, as well as to facilitate
the effective monitoring of the Company’s operations,
and to encourage the Company to make the best use
of its resources. The Company has issued a system of
internal governance regulations to create a unified
and consistent governance mechanism to control and
monitor the Company's operations in a professional,

transparent and effective manner, contributing to
ensuring the interests of shareholders and the harmony
with the interests of stakeholders including customers,
employees and the community. In 2025, the Company
strictly implements the regulations on corporate
governance such as the Information Disclosure
Regulations, the Charter, and the Company's internal
governance regulations. In addition, the Board of
Directors also regularly updates changes in legal
regulations on governance to supplement and adjust
the Company’s governance regulations in accordance
with legal regulations.




B SUSTAINABLE
DEVELOPMENT REPORT

.l\-ie of the Sustainable Development
n\-e Group's principles of sustainable development
n\-'rnontql and social assessment




o 1} MESSAGE OF THE SUSTAINABLE

DEVELOPMENT

Throughout Sunshine Group's development journey,
economic growth has always gone hand in hand
with responsibility towards society, the community,
and the environment. The Group believes that a
sustainably developing business not only creates
economic value for shareholders but also actively
contributes to the overall development of society,
improves the quality of life for the community, and
strives for harmony with the natural environment.

With a vision to become a leading multi-sector
economic group in Vietnam, Sunshine Group is
steadfast in pursuing a development strategy based
on sustainable values, with people at the center,
technology as the driving force, and transparent
governance as the foundation. Through the
development of a comprehensive ecosystem in the
fields of real estate, technology, finance, education,
healthcare, and services, Sunshine Group aims to
create high-quality, modern, and sustainable living
spaces, contributing to urban development and
improving the quality of life for its people.

In the context of a rapidly transforming economy
towards digitalization and green development,
Sunshine Group clearly defines our role not only
as a business enterprise but also as a creator of

value for society. The Group consistently strives
to build modern, environmentally friendly real
estate projects, applying advanced technology
in management and operation, while developing
technological platforms to enhance management
efficiency and increase value for customers.

Simultaneously, Sunshine Group focuses on building
a professional working environment, encouraging
innovation and developing high-quality human
resources. The Group also actively participates in
social responsibility activities, contributing to the
community through education, healthcare, social
welfare programs and charitable activities.

In the coming period, Sunshine Group will continue
to steadfastly pursue a sustainable development
orientation linked to the "Real Value” strategy,
constantly  improving  project development
standards, optimizing resource utilization efficiency,
and strengthening responsibility towards the
environment and society. With a spirit of innovation,
aspiration for advancement, and a commitment to
long-term development, Sunshine Group wishes to
continue accompanying the development of the
Vietnamese economy, making positive contributions
to the construction of modern, civilized, and
sustainable cities for future generations.

02) SUNSHINE GROUP’S PRINCIPLES OF
SUSTAINABLE DEVELOPMENT

» Developing alongside local communities

Sunshine Group has always considered our
development to be closely linked to the socio-
economic development of the localities where
we invests and conducts business. Through
the development of large-scale, modern and
integrated real estate projects, Sunshine Group
contributes to promoting urbanization, improving
infrastructure and enhancing the quality of life for
the people.

In many localities, especially in rapidly growing
urban areas, Sunshine Group plays a pioneering
role in driving the flourishing real estate market
and transforming the urban landscape. The

Group's projects are meticulously planned, with
comprehensive  investment in  infrastructure,
amenities, and landscaping, contributing to the
formation of modern, civilized, and vibrant urban
areas.

Besides creating projects with long-term value for
the city, Sunshine Group's projects also generate
numerous job opportunities and promote the
development of trade, services, and related
economic sectors. Through this, the Group actively
contributes to economic growth, increases
budget revenue and enhances the investment
attractiveness of the locality.

» Sustainable Development & Responsibility

Sunshine Group is committed to pursuing a
sustainable development orientation, considering
social and environmental responsibility as a crucial
element in all of the Group's activities. Throughout our
investment and business operations, Sunshine Group
always strives for a balance between economic
efficiency, environmental protection and community
benefits.

In project development, the Group focuses on
modern planning and design solutions to optimize
resource utilization, improve operational efficiency,
and minimize environmental impact. Urban areas

» Human Resources Development

developed by Sunshine Group are oriented towards
becoming green, convenient living spaces in
harmony with nature, contributing to an improved
quality of life for residents.

Furthermore, Sunshine Group always prioritizes
corporate  governance, strictly adheres  to
legal regulations, and continuously enhances
transparency in its management operations. The
Group also focuses on ensuring a harmonious
balance of interests among the company, customers,
shareholders, employees, and the community.

Sunshine Group is always committed to improving
the quality of life and contributing to human
development. For our employees, the Company
has been striving to create a humane working
environment, continuously improving policies for
workers, from salaries and bonuses to benefits.
The Company also provides the best conditions
for employees to fully develop their potential
through flexible recruitment policies and in-
depth training programs. Sunshine Group always
recognizes human resources as the core foundation
determining the competitiveness and sustainable
development of the Group. Therefore, in our long-
term development strategy, Sunshine Group places
special emphasis on building and developing a
high-quality workforce with professional expertise,
innovative thinking and spirit of dedication.

For our customers, Sunshine Group always places
the interests and experiences of residents at the
center of our product development process. The
Group focuses on selecting optimal planning,
design and project development solutions to create
modern, convenient and sustainable living spaces.

Through this, Sunshine Group aims to contribute
to improving the quality of life for residents while
creating a favorable living environment for the
development of future generations.

For the community, the Company is deeply aware
of our corporate social responsibility, regularly
implementing  community-oriented  activities,
paying particular attention to disadvantaged
groups. Sunshine Group's support programs focus
on practical areas such as education, healthcare,
culture and social welfare activities, thereby
contributing to spreading humanitarian values and
making a positive contribution to the sustainable
development of society.

Over the past period, Sunshine Group has gradually
accumulated experience in integrating sustainable
development elements into our management and
business operations. Building on this foundation,
the Group will continue to refine our sustainable
development strategy in a professional, systematic
and in-depth manner, aiming to enhance practical
effectiveness and expand positive contributions to
the community and society in the future.



03) ENVIRONMENTAL
AND SOCIAL ASSESSMENT

* ENVIRONMENTAL IMPACT

During the investment and development process,
the Group focuses on applying green building
solutions, using environmentally friendly materials
and integrating energy-saving technologies. These
solutions not only contribute to protecting natural
resources but also help minimize environmental
pollution, limit direct and indirect greenhouse gas
emissions, and reduce negative impacts on the
ecosystem.

>» Materials

Sunshine Group is committed to implementing
modern construction methods that adhere to
environmental protection standards throughout
the entire lifecycle of our projects. From planning
and design to construction and operation, the
Group's projects are oriented towards sustainable
development criteriq, including efficient
management and treatment of construction waste,
prioritizing the use of environmentally friendly
materials, and applying smart building design and
operation solutions to optimize energy efficiency
and improve the quality of life.

To minimize environmental impact during project
construction, Sunshine Group places special
emphasis on selecting environmentally friendly
building materials and applying technological
solutions. Besides collaborating with reputable
construction contractors with rigorous quality
control processes, the Group's technical department
regularly  researches, updates and selects
advanced building materials and technologies that
align with global green building trends.

Due to the unique characteristics and varying
implementation timelines of each project,
environmental indicators are monitored and
evaluated separately for each construction. In the
future, Sunshine Group plans to continue researching
to improve the environmental management and
data aggregation system in a synchronized manner,
serving the Group's sustainable development
management.

In project implementation, Sunshine Group is
progressively prioritizing the use of environmentally
friendly building materials, while also increasing the
use of domestically available materials to reduce
transportation costs, limit emissions, and improve
resource efficiency. Some typical directions include:

e Prioritize the use of environmentally friendly and
domestically produced building materials, such
as bricks, stones, equipment and technological
piping systems, contributing to reducing
dependence on imported materials and
optimizing construction costs.

e Gradually replace traditional fired bricks — a
material that may increase emissions during
production — with lightweight bricks and unfired
bricks. These materials are not only more
environmentally friendly but also ensure the
durability, load-bearing capacity and structural
safety of the construction.

e Increase the use of artificial wood materials
such as laminate, MDF, plywood, or recycled
wood fiber materials to replace natural wood.
These materials posess high stability, resist
warping, good water and abrasion resistance,
and still meet the aesthetic requirements of
interior design.

e Utilize rapidly renewable materials, such as
bamboo-based wood flooring, in suitable
projects. These materials are highly durable,
lightweight and environmentally  friendly,
contributing to enhanced sustainability in
building design and operation.

» Water resources

Sunshine Group prioritizes the efficient management
and use of water resources during the development
and operation of our projects. Clean water is
primarily supplied from local water treatment
plants, with flow rates calculated and allocated
appropriately according to the scale and needs
of each project. In engineering design, Sunshine
Group's projects prioritize the application of water-
saving equipment and solutions such as sensor
faucets, faucets with air mixing functions, dual-
flush toilets and other water-saving household
appliances. These solutions optimize water usage in
daily life while improving the operational efficiency
of the buildings.

Furthermore, forprojectswithhighhotwaterdemand,
the Group encourages the adoption of solar water

)

Alongside efficient water resource management,
Sunshine Group's projects are also oriented towards
optimizing energy use and reducing emissions
during construction and operation. From the
design phase, numerous technical solutions have
been integrated to improve energy efficiency and
minimize environmental impact.

One of the key directions is the gradual application
of renewable energy sources, especially solar
energy in projects with suitable conditions.
Exploiting this clean energy source helps reduce
the demand for electricity from traditional sources,
while also contributing to limiting greenhouse gas
emissions during the operation of the facilities.

Additionally, buildings and urban areas are
designed according to energy-saving criteria,

» Waste management

» Minimizing emissions and energy consumption

heating systems to reduce electricity consumption
and improve the efficiency of renewable energy use.
Projects are also designed with underground water
tanks and on-site wastewater treatment plants
to reuse treated water that meets environmental
standards for activities such as irrigation and
landscaping. This water reuse not only contributes
to water conservation but also reduces the burden
on the urban drainage system.

Furthermore, the water supply systems in these
projects are integrated with devices to monitor
and control water consumption, helping to
detect potential losses or operational problems
early, thereby enabling timely corrective action
and improving the efficiency of water resource
management.

prioritizing the use of LED lighting systems, high-
efficiency air conditioning equipment and intelligent
management and control systems. These solutions
help optimize electricity consumption, reduce waste
during use, and improve the operational efficiency
of the buildings.

The synchronized application of energy management
solutions not only contributes to reducing operating
costs for residents but also actively contributes to the
goal of reducing emissions, aiming towards building
modern, environmentally friendly, and sustainable
urban areas.

Strictly implement waste control procedures, from
sorting to processing according to standards, to
minimize negative impacts on the environment.
Organize awareness campaigns to improve
waste sorting and disposal among residents and

employees, encourage green living models, and
reduce the use of plastic bags and single-use
plastics in Sunshine Group's projects and service
ecosystem



» Environmental compliance

Sunshine Group places special emphasis on
ensuring full compliance with all legal requirements
related to environmental protection throughout our
investment, construction and operation activities.

regulations and collaborates with relevant parties
to promptly address any arising issues, ensuring
that project implementation is transparent and
compliant with regulations.

This principle is applied consistently to internal
units as well as partners involved in the project
development process, including construction
contractors, material suppliers and related service
providers. Regular monitoring is conducted to
ensure all activities meet current environmental
standards and regulations. Simultaneously, the
Group proactively updates knowledge of new legal

Inthisreportingperiod, Sunshine Groupdidnotrecord
any significant violations related to environmental
protection regulations, demonstrating the Group's
seriousness in maintaining compliance standards
and aiming for sustainable development.

* SOCIETY

» Employee welfare and care policies

Sunshine Group alwayys prioritizes building a comprehensive welfare system, aiming to ensure the rights and
improve the quality of life for our employees. Besides fully implementing regulations such as social insurance,
health insurance, and unemployment insurance, the Group also implements many supplementary incentive
policies to motivate employees and strengthen their long-term commitment. Throughout the year, the
Group maintains a competitive average income, contributing to improving the lives of employees, while
also organizing numerous professional and skills training programs to develop the workforce's capabilities.
Activities caring for the spiritual and material well-being are regularly maintained through cultural and
sports programs, internal team-building activities and timely support in difficult circumstances.

Indicator Year 2024 Year 2025

Average income

27717673
(VND/person/month) o

44,309916

Beyond caring for our employees, Sunshine Group also prioritizes social responsibility and community
values. The Group actively participates in social welfare programs, notably the “Joining Hands for the
Poor and Social Welfare" initiative of Hanoi City, supporting patients in difficult circumstances at many
large hospitals; and contributing resources through the “Vietnamese Heart” Fund of Vietnam Television to
support disaster relief efforts in many localities.

» Occupational safety and health

Sunshine Group places special emphasis on
ensuring occupational safety and health for our
employees throughout all production and business
activities. The Group implements occupational
safety management measures in  accordance
with legal regulations, while also developing
risk control procedures to prevent workplace
accidents and protect the health of our officers and
employees. At construction projects, occupational

safety regulations are strictly disseminated and
monitored, including the provision of adequate
protective equipment, regular occupational
safety training and inspection and monitoring
during construction. Maintaining a safe working
environment not only protects employees but also
contributes to improved operational efficiency and
project implementation quality.

.
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e Customer safety and health: Sunshine Group
always prioritizes the safety and health of our
customers in the development and operation
of projects. All projects invested in by the
Group are implemented in strict compliance
with standards for construction safety, fire
prevention and control, security and operational
management. In addition, the design solutions
and amenities in the projects are carefully
studied to ensure a safe, convenient and
suitable living environment for various resident
groups, including children, the elderly and the
disabled.

e The Group also gradually applies modern
management standards and solutions in the
development of buildings and living spaces,
aiming to improve the quality of the living
environment and create convenient, friendly
and sustainable urban areas for residents.

e Customer information security: The Company
is committed to absolutely protecting
customer information in accordance with the
law on consumer protection, ensuring that all
customer information is stored and used safely,
transparently and for the intended purpose.
Customer-related data is strictly controlled

» Building long-term community relationships and partnerships with customers

within the internal management system and is
only used to support the Group's product and
service provision activities. Sharing or providing
information to third parties is only permitted
with the customer’s consent or at the request
of competent authorities as stipulated by law.

Collaboration  with the community and
stakeholders: In addition to building long-
term relationships with customers, Sunshine
Group also focuses on developing cooperative
relationships  with  social organizations,
management agencies and local communities
where the Group operates. Through dialogue
programs, community activities and initiatives
supporting social development, Sunshine
Group aims to strengthen connections and
create shared value between the business and
society.

The Group believes that sustainable business
development must be built on a foundation
of cooperation, sharing and listening among
stakeholders. Therefore, Sunshine Group
always strives to maintain open channels of
communication with the community, thereby
jointly addressing social issues, improving

quality of life and creating lasting value for the
community and the business.
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o REPORT OF THE BOARD

OF MANAGEMENT

STATEMENT OF THE BOARD OF EXECUTIVE OFFICERS

The Board of Executhes Officars of Sunshine Group Joint Stock Company [the Holding Company) prasants
this the cansoldated financial statements of tha Holding Company and its subsidiarias (tha *Company™]"s
for the year ended 31 Dacambar 2025,

THE BOARD OF DIRECTORS AMD EXECUTIVE OFFICERS

Thia Boards of Directors and Executhve Officers of the Company during the year and to the date of this

report are as follows:
Board of Directors:

Mr, Da Ank Tuan

Ms. Mguyen Thi Phuong Loan
Mr. Do Van Trugng

Mr. Wu Le Hiauw

iir. fun Sungbaa

Ms. Da Thi Dinh

Board of Exscutive Officers:

Ms. Mguyen Thi Phuong Loan
Mr. Do Van Truong

M3, Do Thi Dink

Mr. Cao PhiHung

M, L Van Mho

Mr, Nguyen Thanh Hung
Mr. Dinh Chi Hieu

Mr. Mghien Xuan Anb

Mz, Mgwyan Thi Thanh Moo
Mr. Hguyen Khac Trung

Ms. Tran Thi Mhu Laan

Ms. Mguyen Thuy Hoang Dung

Chairman

Member

Memier

Indepandant Membar

Member (appointad an 26 April 2025)
Member (resigned an 26 April 2025)

Chief Executive Officer (appointad on 25 March 2025)
Chilaf Executive Officer (appointed on 01 March 3025
and resigned on 25 March 2025)

Chiaf Exacutive Oificer [resigned on 01 March 2025)
Exacutive Officer (appointed on 25 March 2025)
Executive Officer (appointed on 25 March 2026)
Exacutive Officer (appolntad an 25 March 2028}
Exacutive Officer (appolnted on 25 March 2025)
Exacutive Officar (appointad on 05 Movambar 2025)
Exacutive Officer (appointad on 25 Dacember 2025)
Exacutive Officer (appointed on 07 January Z026)
Exacutive Officer (appointed an 25 Manch 2026

and resigned on 10 June 2025)

Executive Officer (appointed on 16 June 2025

and resigned on 25 Movembar 2025)
Exacutive Officer (resigned on 17 April 20:25)
Exacutive Officar (resigned an 17 April 2025)

Mr. Phan leh Long
Mr. Le Hoang Mam

THE BOARD OF EXECUTIVE OFFICERS" STATEMENT OF RESPOMNSIBILITY

The Board of Executive Officers of the Company i responsible for preparing the consolidated financial
statemants, which ghva a true and fair view of the consolidated financial position of the Company as at 31
December 2025, and its consolidated financial perlormance and its congolidated cash Mows for the year
then ended in aceordance with Vietnamesa Accounting Standards, accounting regime for entarprises and
legal regulations relating to consolidated financial reporting. In preparing these consolidated financial
statemants, the Board of Executive Officers is required to:

’ Select guitable accounting policles and then apply them conalstantly;

" Make judgmeants and estimates that are reasonable and predeant;

. State whather applicable accounting principles have been followed, subject to any matarial
departures disclosed end explained in the consolidated financial statements;

¥ Prapare the consolldated financlal statements on the going concarn basis wnlass it is
Inappropriata to presume that the Company will continue in business; and

# Design and implemeant an effective internal control systam for the purpose of proparly pregaring

and presanting the consolidated financial stataments 0 as O mMinimize armars and rauds,

STATEMENT OF THE BOARD OF EXECUTIVE OFFICERS (Cantinuad)

The Board of Executive Officers ia responsible for ensuring that proper accounting records are kept, which
discloza, with reasonable accuracy at any time, the consolidated financial position of the Company and
that the consolidated financial statemants comply with Vietnamese Accounting Standards, accounting
regime for anterprises and legal regulations ralating to consolidated financial repornting. The Board of
Exacutive Officers is also responsible for safeguarding the assets of the Company and hence for taking
raasonable steps for the prevention and detection of frauds and otier irregularities,

The Board of Executive Cfficers confirms that the Company has complied with tha above requirements in
preparing thesa consolidated financial statemants.

rof.behalf of the Board of Executive Officers,

:N'Mn?ﬁ'.hl Phuong Loan
Chief Executive Officer

28 March 2026




o INDEPENDENT
AUDITOR'S REPORT

INDEPENDENT AUDITORS' REPORT

To: Sharaholders
The Boards of Directors and Executive Officers
Sunshine Group Joint Stock Company

Wa have audited the accompanying consolidated financial stataments of Sunshing Group Joint S100kK
Caompany (the "Company”] and its subsidiaries, prapared on 28 March 2026 as set oul from page 05 0
paga 81 which comprise the consolidated balance sheet as at 31 December 2026, the consolidated
statemant of income, and consolidated statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Board of Execulive Officers” Responsibility for the Consolidated Financial Statamants

The Board of Executive Officers is responsibla for the preparation and fair presantation of Uhase
consolldated financial statements in accordance with Vietnamese Accounting Standards, accounting
regima for antarprisas and lagal regulations relating to financial reporting and for such intemal conirol as
the Board of Executive Officers determines is necessary 10 enable the preparation of consolidated
inancial statamants that are Inea IFom matonial misstatement, whother due 1o frawd or ernor.

Auditors”' Responsibility

Cur responsibility is 19 express an opinion on these financial statements based on our audit. We
conducted our audit in acoordance with Vietnamese Standards on Auditing. Those standards require that
we comply with ethical regquirements and plan and perform tha awudit to obtain reasonable assurance
about whathar the financial statemeants are free from materlal mizstatament.

#An audit involves performing procadures to obtain audit evidance about the amounts and disclosuras in
the consolidated financial statements. The procedures selected depend on the auditors' judgrmeant,
including tha assessmant of the risks of matarial misstatémant of the consalidated finandial statements,
whathar dua to fraud or arar. In making thosa risk assassmants, the auditors consider intarmal control
relevant 1o the Company's praparation and fair prasentation of the consolidated financial stataments in
order o design audit procedures that are appropriate In the circumstances, but not for the purpose of
expressing an opinion on the effectivensss of the Compamy’s internal control. An audit alsg includes
avaluating the appropriatenass of accounting policias used and the ressonableness of @ccounting
estimaies made by the Board of Executive Officers, as wall as evaluating the overall presentation of e
consolidated financial stataments.

We believe that the audit evidence we have oblained Iz gufficient and appropriate to provide a for our
audit opinion.

INDEPENDENT AUDITORS' REPORT (Continuad)

Qpinian

in our opinion, the consolidated financial statements present fairty, In all material respects, the
consolidated financiol position of the Company as at 31 December 2025, and its consolidated financial
parformance and its consolidated cash flows for the year then ended in accordance with Vielnamase
Accounting Standards, accounting regime for enterprisas and legal ragulations relating to consolidated
financial raponing.

Emphiasiz of Matter

As prasented in Note 10 and Note 11 of Notes to the consolidated financial statements, the Company has
axtenced tha erms of several agreemants with certain counterparties, including loan agreemants,
investment cooperation contracts, and the corrasponding interest collection periods in accordance with
the progress of the project implementation and the progress of relevant proceduras by thesa partices,

Qur opinbon is not modified In respact af this matler,

Phan Ngoe Anh Dao Duc Anh Dung
Audit Partner Auditar
Audit Practising Registration Certificale Audit Practising Registration Certificats

Mo, 1101-2023-001-1 Mo, 4202-2023-001-1
DELOITTE VIETHAM ALUDIT COMPANY LIMITED

28 March X025
Harod, 5.8, Vigtnam
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CONSOLIDATED
BALANCE SHEET

CONSOLIDATED BALANCE SHEET

Uitz VND

Opaning balance

As at 31 Decembear 2025
ASSETS CodazsMotas Closing balance
A. CURRENT ASSETS 100 £1,393,558,060,526
l. Cashand cash equivalents 110 & 4,800,844,358,509
1. Cash 111 4,750 Bdd 356,509
2. Cash equivalants 112 10,000,000,000
ll. Short-tarm financial Investments 120 2,249,410, 457,681

1. Trading securities 121 7 1,167 620,661,138
2, Held-to-maturity investmants 123 7 1,081,719,836,545
. Short-term receivables 130 57,697,018,059,278
1. Short-term trade recelvables 131 B 1,328 527,312,088
2. Short-term advances to suppliers 132 8 13,316, 870,859,358
3. Shom-term loan recedvablas 135 10 19,864,211,492,307
4, Other short-tarm recaivablas 136 11 23,203,151,420,641
5. Provision for short-tarm 137 12 [15,743,025,118)
doubtful debts
. Inventories 140 13 14,687,123, 547,104
1. Imvantories 141 14,688 ,801,640,999
2. Provision for devaluation of 144 (1,678,053,885)
inventorias
V. Other short-term asseats 150 1,959,161,599,954
1. Short-term prepeyments 151 14 1,235,067,334, 400
2. Value addad 1ax deductibles 152 570,011,451,082
3. Taxes and other recelvables from 153 15 154,082,814, 472
the State budget

13,425,276,158,439

386,043,130,794
S81,0:43,130, 794
5,000,000,000

2,153,208, 768,193
1,663,663,123,810
4083,645,644,383

8,322,885,312,942
279,655,008,067
2,711,334,683,001
3,821,863,783,328
2,518,318,956,133
(8,287,117.587)

865,604,841,782
£68,101,803,255
(2,496,961,473)

697,444,104,728
615,660,304,422
52,704,240,128
18,079,560,178

COMSOLIDATED BALAMCE SHEET [Cantinuad)

ASSETS
B, NOM-CURREMNT ASSETS

I. Long-term receivables
1. Long-term loans receivable
2, Othars lang-tarm recoivables

Il. Fixed assats
1. Tangible fixed assats

- COST

- Accumulsted depraclation
2. Intangible assats

= oSt

- Accumulated amaortisatfon

I, Invastmant proparty
- Cost
- Accurmulated depraciztion

V. Long-term assets in progress
1. Construction in progress

V. Long-term financial investmants

Invastmants in joint-vanturas,
pssociates

Equity inwestmeants in othar
entities

1.

Provision for impairment of long-

- term financial investments
4. Hald-to-maturity investmeants

Vi.Other long-term assets
1. Long-term prepayments
2. Dafarred tax assats

TOTAL ASSETS (270=100+200)

Az at 37 December 2025

Uitz VKD
CodesNotes Closing balance Opening balance
200 38,750,114,480,451 7,133,080,841,8085
210 8,214,395,933,909 1,059,084,214,021
215 10 1,339,620,000,000 15,300,000,000
21% N 6,874,775,933,500 1,039, 764,214,021
220 514,508,004,959 348,167, 467,643
221 18 488, 467 852,105 331,652,704,130
222 729,521,589,510 427, 701,727,563
223 (240,053,897, 405) (96, 045,023, 433)
227 17 25,040,312,854 16,514,783,513
228 68,723, 760,528 A7 B844,136, 765
225 [43,683,447,674) (31,129,353,252)
230 18 1,163,404,117,048 412,485,638 467
23 1,846,858, 711,560 537,185,063, 768
232 (683,455, 594,572 (124, 698,425,301)
240 20,002,059,348,972 2,874,293,737,388
242 18 20,002,055, 348,972 2,874,203,737,388
250 8,759,802,112,229 2,431,067,837, 715

262
2,653,458,457,423 1,658,045, 168,408
a5a__an 5,713,150,780,000 20065, 343,125,000
w {1.975,402,988) [847,404,351)
By 7 395,170,277, 784 S67.526,048,658
260 085,044,043, 344 7,981,728, 762
281 14 848,533,288, 343 7.881,726,762
262 29 7.011,655,001 -
270 120,143,672,520,987 20,558,336,800,435




CONSOLIDATED BALAMCE SHEET (Continuded)

RESDURCES

. LIABILITIES

Currant liabilities

Az at 31 Decembar 2025
Limit: WD
Codeshotes Closing balance Opening balance
200 100,280,401,189,169 13,679,093,265,200
o 52,774,312,211,905 8,570,717,074, TR0

L

CONSOLIDATED STATEMENT

OF INCOME

CONSOLIDATED INCOME STATEMENT
For the year ended 37 December 2025

1. Short-term trade payables am 2 1,651,689,533,526 450,919,618,783 Unit: VND
2. Short-term advances fnom ) : . i
24 555 045,140,602 5,677,621 830,540
CUStOmers e ITEMS Codes Notes Current year Prior year
3 I::ﬁ:t';“hz’;‘:;"t“ payeblesto 313 15 6,364,846,302,530 576,043,267 ,845 B B W BN
" TOSS ravanua from godos 50 ] | ! - . ]
4. Payables to employass 314 63,333,895,562 36,180,087,680 T e 20,200,272,782,153  2,46%,680,760,313
5. Short-term accrued expenses 315 23 5,213,185,745,740 B47,6:38,728,789 2.  Deductions oz 82 2,099,955,909 212,200,447
6. Short-term uneamed ravenue 318 24 26,250,320,343 3.241,921,909 3. Net revenue from goods sold and 10 | ,
7. Other curment payables a9 25 5,713,031,925,244 435,987 696,645 services rendered (10201-02) WAMNTLAMS 240008 SEAT S
8. imrllﬁ::; l’.::;alrlsa ::: obligations 320 27 9,159,798,827,577 747,344,254 158 ;. gmlmaalfelu:f BN ; ; 33 7,062,257, 743,002 1,234,658,901,728
5 roas profit fTrom | 25 an g
9. Shor-term provisions 321 2 1,863,7765,933 1,572,913,982 sarvices rendersd (20=10-11) 12,135,915,083,242  1,234,811,658,145
10.Bonus and weltara funds 322 4,1685,744,448 4,166,744,448 5. Financialincome 21 35  1,094,665,794,830 698,336,724,379
Il Long-term liabilities 330 47,506,088,977,264 5,108,376,190,520 7. Financial expenses 22 36 1,455,762,826,133 634,776,204,580
1. Long-term accrusd expenses 333 23 170,866, 848,994 23,716,526,220 - i which: Interest expense 23 663,981,245,720 142,629,015,126
2. Long-term unearned revenue 338 24 215.286,511,856 - 8. Share of net profit from assoclates 24 ‘1.325,525,063 | 13,16{!.@5-
3. Other long-term payables 337 25 32,622,062,128,012 4,873,648,678,637 9. zﬂl"m! f!ﬂ';ﬂﬂgﬂ - ﬁ g; ﬁggg:‘;gﬁi :x-;ﬁ-ﬁ-ggg
: : 10. General and administration expenses 3,684,018, 510,084,
4, Long-tarm loans and obligations 338 24 14,463,646,311,151 209,150, 280,440 T e il &
under finance leases = ‘F Ep . 5 11,408,494 188, 496 973, 680,761,327
5. Deferrad tax liabilities 341 24,927,539,812 - (30=20+{21-22]% 24-(25+26]) iy
6. Long-tarm provisions 342 26 9,299,637,439 1,860,505,223 12. Otherincome 31 14,206,223,424 $,000,572,505
_ 13, Other expenses 2 38 128,313,209,754 6,240,769,203
L. E‘QL"T'I" 400 13,&&3,1?1,331 .513 -E,E?E,M.Eﬂi.‘lﬂ 14, [uLﬂllla’pl'ﬂlt from -nthﬂ' mw.a 40 '11"“5.““‘“’“' ;ﬂ‘m;_gm
l. Owner's equity 410 29 19,863,271,331,818 6,879,243,535,135 {40=31-32) |
1. Owner's contributed capital 411 8,997,873,080,000 3,000,000,000,000 15. ;ﬁﬂ"“"f Profi hafoam bax 5 11,294,4889,110,166 974,408,564,627
- Ovglinary shares carn voiin, 411a ! 0+40
rights v BRI 8,997,873,000,000 4,000,000,000,000 16. Currentcorporate incometaxexpense 51 39 2,370,351,525,563 200,558,876,716
2. Shara pramiurm 412 {3,506,186,185) = 17, Doferred corporate Lok adpansa o2 17, E1E Eﬂi‘-l- Bi11 , -
3. Other reserves 420 (2.010,078,875,808) (22,362,401,048) 18. Net profit after corporate income &0 8,906,221,699,792 773,848,687,911
4, Retained sarmings 421 10,166,724,173,534 2,0031,352,184,033 tax (60=50-51-52)
- Retained earnings accumulated  421a | In which:
to the prior yesr end ARG LT OmA0A0s Profit after tax attributable to Parent 61 B o T
- Ratatned earnings of the current 42150 8,135,371,979,501 764,255,891,571 ﬂnrr:lpun? ) |
vaar Profit aner tax attributable to non- 62 404.135.817 158 a4 B78.474 575
5. Mon-controlling interests 429 | 2.712,256,139,377 1,870,273,742,151 controlling shareholders B il i
— g earni 70 40 18,708 2,264
[“U"HEH'.H} ) (] ] ‘,“'435/,
Mguyen Huu Khanh I F i
Preparar Chiof A:cuun‘l:llm Chiaf Emcutm Offlear
28 March 2026 Nguyan Huu Khanh Ho Duc Viet
Proparer Chief Accountant
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CONSOLIDATED STATEMENT

OF CASH FLOWS

CONSOLIDATED CASH FLOW STATEMENT
For the year ended 31 December 2025

ITEMS

CASH FLOWS FROM OPERATING ACTIVITIES
Profit bafore tax

Adjustmants for:

Depreciation and amortisation of fixed assats
and investrmant propaties

Provisions

Gain from imvesting activites

Intergst expansa

Oparating proffit before movemants fn
working capltal

Changes in recaivables

Changes in imsenionas

Changes in payables (excluding accrued

loan interest and corporate income tax
payabla)

Changes in prepald expenseas

Changes in trading securitias

Intarest paid

Corporate incame tax paid

Other cash inflows

= Proceeds from buginess cooperation contract
- Deposits received

Other cash outflows

- Paymants made undar business coaparation
contract

= Deposits paid for share transler

- Other payrmants

Nat cash ganerated by operating activithes

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition and construction of fxed assots
and other long-1erm assets

Cash outfow for lending, buying dekbt
Instruments of other entitles

Cash recoverad from lending, selling debt
Instrumants of other antitias

Equity immstmants in other antities

Cash recovanad from investmanis in othes
antities

Interest eanned, diadends and profits received
Net cash used In invasiing acthities

Codes

o

o2

B8 &R8

12
13
14
15
16

17

21

3

24

25
26

Liniit: VMD
Current year Prior year
11,284,458, 110, 166 874, 408,564,627

51,017,743,855

15,695,847,365
{933,017,936,662)
GE3,961,248,720
11,082, 166,013,445

5,610,634,975,586
{12,982 ,685,228,125)
15,229, 980,120,422

{700, 358,551, 558)
501,872,462,674
1630,919,924,120)
{180,926, 857,945)
27,437 041,300,000
B.877,071,000.000
18,559,970, 300, (00
(22,051 ,821,670,273)
{4,646, 116,610,273)

(17,373,505, 000,000)
{26, 200,000, 000)
23,314,991,864,105
{1,637,518,055,783)
{19,448,444,690,648)
13,300,583,835,955

(11,167 645,721, 483)
2,553,027 ,000, 000

1,133,570,111,512
(15,267, 417,320, 447)

40,101,253 863

(4,173,048,666)
(624,387,788,735)
142,629,019,126
528,577,102,215

92,662,658,905
1,055,053,103,722
4,540,587,201,533

(327,909,434,0149)
(262,297,802, ,833)
(123,670,844, 4265)
(85,573,648, 964)
1,562,235,000,000
E85,036,000,000
BFF.200,000,000
(1,6504,518,374,883)
(1.229,401,561,642)

{375,000,000,000)
{116,813,341)
5,375, 146,201,150
(981,202,988,788)
(4,962,077,873,804)

4, 795,275,651,953

(3,071,937 ,653,002)

129,767 392,610
{3,313,191,425,238)

i,

CONSOLIDATED CASH FLOW STATEMENT (Continued)
Far the year ended 31 December 2025

ITEMS

CASH FLOWS FROM FINANCING ACTIVITIES
Proceads from borrowings

Repayment of borrowings

Net cash used in financing activities

Met increases in cash (S0=20+30+40)

Cash and cash equivalants at the beginning
of the year

Cash and cash aguivalants at the and of tha
year (70m50=80]

Codas

33
34
40
5d

B0

7a

Linit: VMDD

Current year Prior year
8,311,572,526,250 626,318,790, 370
(12,944,346,244,193)  (2,473,380,7186,164)
(3,632, 773,317, 543) (1,847, 061,925, 784)
4,414,801,225 TE 214,802,850,118
386,043,130, 754 171,150,280,676
4,800,844 356,509 386,043,130,794

Mguyen Huu Khanh
Preparer

Ho Due Viet

Chief Accountant
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Thasa notas am an intagral pent of and showd be read in conjunction with the accompanying consodidahad

fimancial staremants
1. GENERAL INFORMATION
Strusture of awnership

Sunshina Group Joint Stock Company (formerly known as Real Tech Group Joint Stock Company,
renamed a5 Sunshine Group loint Stock Company since 04 May 2024) is a joint stock company
established in Viatnam under the Eaterprise Registration Certificate Mo, 0106771556 Issued by
Hanai Autharity for Planning and Investment on 08 February 2015 and its 14™ amendment dated 01
October 2025,

Tne Company®s ghares have bean approved to be listed on Hanol Stock Exchange according to
Decision Mo. 49WQD-SG0DHMN dated 24 September 2021 [stock symbol: "KSF™),

The Company is headquartered on 12® Floor, Sunshing Center Building, No. 16 Pham Hung, Tu
Liern Ward, Hangi, Vietnam,

The number of employees of the Company and its subsidiaries as at 31 Decembar 2025 was 1,469
[as at 31 Decembar 2024: 1,073).

Operating industry and principal activities

Tha businass activities of the Company and Its subskdiaries include construction activities, real
astate business, securities trading, and other trada and sendces.

Tha principal acthvitles of the Company and its subsidiarias includea:
imsestment and construction of apartments for sale, real astate business, management and
axploitation of assats after investment;
Bullding houses of all kinds, constructing civil &Rginedring Works;

- Securities brokerage, securities trading, securities investment consulting and securities
undanseriting
Information tachnalogy and othar computar-ralated senices;

- Building oparation sandices, landscape maintenance and care;

- Ratail in suparmarkets and convenience stores; and
Educational sendcas,

Hormal productien and business eycle

For thee real estate acthitles, the production end business cycle is usually based on the
canstructon time of the works/project.

Far tha remaining businass activitias, tha normal production and business cycle iz carried out for a
year not exceading 12 manths.

Characteristics of the business activities in the fiscal year which have impacts on the
consolidated financial statements

Share issuvance for the public tender offer of shares of Sunshine Homes Development Joint
Stook Company ["Sunshine Homesz")

Pursuant to Resolution Mo. 01/2025/5SG/MO-DHDCD of the 2025 Annual General Meeting of
Shareholdars dated 26 April 2025 and Resolution No, 1% 2025/53G/NQ-HDQT of the Board of
Diractors datad 26 April 2025, the Company issued additional shares to conduct & public tender
offer far all ordinary shares held by the shareholders of Sunshing Homes through a shara-swap
arrangemaent at an exchange ratlo of 1:1.6.

SUNSHINE GROUP JOINT STOCK COMPANY
MOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS (Continuad)

FORM B 09-DMFHM

Acconding to Report No. 37H/2025/55G-8C dated 25 September 2025 of the Company's Chief
Executiva Officer on the results of tha shara issuance for the public tandear offer, and Oificial Letier
Mo, 571 2UBCK-QLCE dated 28 Saptamber 2025 of tha State Sacurities Commission of Vietnam
acknowladging their receipt of such Report, a total of 599,787 308 KSF shares wera [ssued,
representing 59,.96% of the total shares issued by Sunshine Homes. Accordingly, Sunshing Homes
became @ subsidiary of the Company from 29 September 2025 with an ownership interast and
voting rights of 99.96%. The cost of the busziness combination was determined based on the
numiser of ehares [ssued at & par value of VMDD 10,000 par shara.

Acquisition of Sunshine Tay Ho Joint Stack Company ("Sunshine Tay Ho")

Acconding to Share Transfer Contracts No. 01/2025/HDCN-DHT, No. 02202 5/HDCH-VHY and No.
03 2028/HDCN-BDSDHT all dated 30 June 2025 batwaan tha Company [as tha transferaa) and Mr.
Dimh Huu That, M=, VW Hong Yen and Dal Hung Thinh Real Estate Investmant foint Stack Company
{as the respective transfercrs), the parties agreed that the Company would acquire a total of
54.5% of tha sharas in Sunshinge Tay Ho. On 30 June 2025, the Company compleied the acguisition
of 54.5% of the shares in Sunshine Tay Ho for a total transfer consideration of VND
54.5,000,000,000.

Accordingly, Sunshine Tay Ho bacame a direct subsidiary of tha Company from 30 Juna 2025, with
an owmership Interast and votlng rights of 54.5%.

Acguisition of sharas in DIA Investment Joint Stock Company [“DIAY)

Pursuant to Share Transfer Agreement Mo. 01/2025/HDCMNCP/TLV-53G dated 27 August 2025
batwean the Company (85 the transferee) and Thien Long Viet Investment Company Limited (as
the transfesor), on 27 August 2025 the Company completed the scquisition of 51.11% of the
ghares in DMA for a totel transfer considaration of VMND 1,150, 000,000,000,

Accordingly, DIA became a direct subsidiary of the Company from 27 August 2025, with a direct
awnarship interest and voting rights of §1.11%,

The Company's structure
Datalls of the Company's direct subsidiaries as at 31 Decambar 2025 are 83 follows:

Proportion ‘
Ploce of af '.' o
Mo. Hama of subsidiaries incarporation ewnership — Main business octivities
and oparation  Interest hald WII V)

Direct subsidiaries
Dynamic innovation Company  Ho Chil Minh ) :

1 Uimited (I dty 10000 100.00  RAeal astate business
Sunshing Hemas

2  Developmant Jalnt Stock Hanal 99.96 99.96  RAeal ostate business
Company
Sunshine Tay Ha Joint Steck ‘ -

3 ea ey Hanal 99,48 93,50  Aeal wstate busingss

4 DA Ik Hanai 28,89 9950  Fenlastate business
Company (i}

‘ ‘ Securities brokesagas, sacuriies
5 i{:ﬂﬂ"&ﬂ ‘B"’“”m’ S Hanal 94.50 #4.50  trading, investment consulting
. and gecurities undanwriting

Sunshing Sky Villa loint Stock ‘ -

& mam pany (W) Hanai 52.00 52.00  Real estate busine s
5-Sendce Management & Building aperatian serdcas,

7 Oparation Jaint Stock Hanai §5.00 §5.00  landscape maintenance and
Comgany care sarvices



SUMSHIME GROUP JOINT STOCK COMPANY

FORM B 09-DN/HN

MWOTES TO THE CONSOLIDATED FIMAMCIAL STATEMENTS [Continued)

Proportion
Place af af ""'J:I"'m
Ma. Mame of subsidiaries r-m:nmmmn awnarship voting power Maln business activitics
and oporation  intorost held ﬂ'ij %)
%} [*] _
Sunahine Mart Trading and Rertall aperations in
8 Sarvico Businoss Compony Hanai £1.00 61.00  supermarkets and convianionce
Lirnitad storos
Indirect subsidiaries
IHung Think Phat Housing ; Faal pxiaie mvestment,
f Irsestrment Comparny Limitad Hanal 9.2 100.00 desvaloprmant and trading.
Long Bien Construction
Aeal estate vestment,
2 Irvestraent aint Stock Hamch B0 0l 2012 h }
v it ard trading.
Company Lisfieriet Mg,
Thni Minh Land Investrmant : Rzal estate invastmant,
3 Joint Stock Company [v) Hanol e i develegment and trading.
Xuan La Construction
= ) Aaal astata imastmant,
4 Irvestrment Joint Stock Hanoi 9697 a7.00 S T
dovaelopmant and tradi
Company e
Xuan Dinh Construction
) - Raal astate iwnastmant,
5 Irmestment Joint Stock Hanegi 83.97 9400 -
devalopmant and tradi
Company HTHE ng.
Unécloud Technology - .
& Imvestment foint Stock Hanoi T 48 B4.44 :Tﬂﬁ:ﬂ;:;:-::rﬂﬂmﬂﬂlﬂf
Company
Wanachip Technology hoint Ha Chi Hinh :
7 Stack € pany City TH. 48 0008 Softwaine Publishars
Uinicloud Tashnology
8 Irvestmant Mint Stock Hanc 7.0 28,00 E-commerca services
Company
% Sunshine Maple Bear Co., Lid Hanoi E2.81 BE.18  Education sanices
Phis Thuong Educatlon
10 | rvestment Co.. Lid Hard 5200 S0 Education sanicas
Anh Duomg Star Jaint Stock . Foal satote inveatmant,
L Coom pany N £1.28 5.3 development and trading.
Wondarland Real Estate Joint ) Rl estals imastmant,
2 Stock Company () ol B RIAK] dervalopment and trading.
18 S-Sprvice Sasgon Joint Stock  Ho Chi Minh 20,50 70.00 Baliding oparation serdcns,
Company City : - landscaps mainteanance tarices
Indiract psaociates
1 Phii Thinh Land Co., Lid. Ho C;r;lr:’llrﬂ't 47380 A%, B0 Real eatata businass
Cam Dinh Ecological . Real eatata Ireaatmant,
2 | nvestment CompenyLimhed ~ Honel 20.10 N3 evelopment and trading.

(i

According tothe Capital Contribution Transfar Daposit Agreamant Mo. 07062021/HDDC and
Its appendices (the most recent being Appendix No. 03 dated 30 April 2024) batwaan the
Company {as the transfares) and Smart Immastment Dealopment Joint Stock Company (as
the transferor], the parties agreed that the Company would acquire 100% of the charer
capital of Dynamic Innovation Comparny Limited ("Dynamic™) for a total transfer
considaration of WVND 3,763,000, 000, 000,

On 27 December 2025, the Company completed the acquisition of an additlonal 14.2%
equity intarast in Dynamic for a total consideration of YMD 534,200,000,000 pursuant to tha
Capital Contribution Transfer Agreament No. 01/2025/HBCN/DICISMART-55G with Smart
Imvastmant Devalopment Joint Stock Gompany. Accordingly, tha Company's ownership
Intarast and wotimg rights in Dynamic increased to 100% as of 27 Decamber 2025 (85.80% as
at 31 Decembar 2024).
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On 12 Septembar 2025, SmartMind Securities loint Stock Company ("SmartMind™)
completed the acquisition of 25,000,000 sharas of DIA (equivalant ta 11.11% of 15 shane
capital) from Thien Long Viat Invastmant Company Limited pursuant to Share Transier
Agreament No. 12092025/HDCN/DIASMDS-TLY, with a total transfer consideration and
acquisition-related costs of VIND 260,000,000,000.

On 23 September 2025, Dynamic completed the acquisition of shares in DIA undar tha
followdng share transier agreemants:

14,776,980 shares (equivalent to 6.57% of the share capital) from Thien Long Viet
Investmant Company Limited pursuant to Share Transfer Agreement Mo
02/ 2025/MHBCHNCPTLY-DIC, with a tatal transter conslderation and acquisition-related
casts of VND 147, 769,900,000.

- 69,098,010 shares (aguivalent ta 30.71% of tha shara capital) from Hung Cuong Trading
Business Company Limited pursuant to Sharé  Transfer Agreement No,
01/ 2025/MHBCNHC-DIC and s appendices, with o total transfer consideration amd
acquisiton-related costs of VND 1,096,669,970, 000,

On 27 December 2025, the Company increased its ownership interest and voting rights in
Dymamie to 10090, Accordingly, the Company's ownarship intareat and voting rights in DIA
were Increased to S5 ES% and 99.50%, respectivaly.

Az at 23 April 2025, Dynamic complated the acquisition of 43,522,841 shares in
SmartMind [equivalant to 43.51% of its shara capital) tram M, Tran Thi Tho Hang, with &
total transfer consideration and acquisition-related costs of VMD 435,228,410,000.
Accordingly, the Company's ownership interest and voting rights in SmartMind Increased
from 50.99% 10 B8.63% and 94.5%, respectively, from that date.

On 27 Decambear 2025, the Company's ownarship interest and voting rights in Dynamic
Incraasad to 100%, thereby incraasing the Company's effective cwnership interest in
SmartMind from 83.63% to 94.5% from that data.

All shares of Sunshing Sky Villa Joint Stock Company (*3ky Villa®) held by the Company
ore pledged as collaters! for a loan obtained by Sky Villa from Ho Chi Minh City
Development Joint Stock Commercial Bank — Ho Guom Branch - Thu Do Transaction
Difice.

0On 31 December 2025, DIA completed the scquisition of 93.8% of the shares of Thai Mink
Land Investment Joint Stock Bnmpmy {"I‘hni Minh Land™) pursuant (o Share Transfer
Agreaments No. 01/2025/HECH/DIA-LEL and No, 02/2025/HBCN/DIA-LBL with Long Bien
Land Company Limited. The number of shares transferred was 34,680,000 sharas
[equivalent to 51% of the share capital) with a total transfer consideration and
acquigition-related costs of YMD 728,280,000,000, and 33,184,000 sharas (aguivalent to
48 E0% of the share capital) with a total transfer consideration and acquisition-ralatad
costs of VD &696,664,000,000, respectivaly. Accordingly, Thal Minh Land became an
Indirect subsidiary of the Company from 31 Decambser 2025, with ownership intergst and
voting rights of 98.65% and 58.80%, respactivaly.

On 12 Movember 2025, Sky Villa complatad the acquisition of 51% of the sharas of
Waonderland Investmant Joint Stock Company ("Wondarland®) pursuant to Share Transfer
Agreement Mo, 12112025 HECHNCP/SKY-S5AM with Sunghine AM Joint Stock Company
for the transter of 10,789,474 shares (eguivalent to 43.16% of the share capital) with a
tatal transfer consideration and acquisition-related costs of VND 1,078,947,400,000, and
Share Tranafer Agreement Mo, 12122025 HBCHCPISEV-BVT with Mr. Do Van Trung for
the transfer of 1,960,526 shares (equivalent to 7.84% of the share capital) with a total
transfer consideration and acquisition-related costs of VND 196,082,600,000.
Accordingly, Wonderland became an indirect subsidiary of the Company from 12
November 2025, with ownership interést and voting rights of £6.92% and 51.00%,
raspectively.

{*) The ownership Interests and voting rights of certaln imvestments differ as the Company holds
thesa Investmeants both directly and indiractly throwgh its subsidiarias.
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Digclosure of infarmation comparability in the separate financlal statements

The comparative figures are the figures of the Company’s audited separate financial statemants
for the year endad 31 Decembar 2024,

ACCOUNTING CONVENTION ANMD FINAMCIAL YEAR
Acoounting commention

The accompanying separate financlal statements, exprassed in Vietnam Dong (WMD), ane prepangd
under the historical cost commntion and in accordance with Vietnamass Accaunting Standards,
accounting ragimae far anterprises and lagal regulations relating to separate financial reporting.

The accompanying separate financial statements are not intended to present the financial
position, resuliz of operations and cash flows in accordance with sccounting principles and
practices generally acceptad in countries and jurisdictions other than Vietnam.

The Company also preparas the consolidated financial statements including the separate
financial staterments of the Company and the financial statements of subsidiaries. These separate
financial statéments should be read in conjunction with the Company’'s consolidated financial
statements in order 1o oblain thorough understanding of the financlal position of the whols
Company.

Fimanclal year

The Comipany’s financial year baging an 07 Jlanuary and ends on 31 Decambar,

NEW ACCOUMNTIMNG GUIDAMCE IM ISSUE

On 27 Octobaer 2025, the Ministry of Finance issued Circular No. 29/2025/TT-BTC (*Circular 897}
guiding the application of accounting regime for enterprises. Circular 89 Is effective from 1 January
2026 and applies for financial years beginning on or after 1 January 2026. This Circular will
supersede the following regulations:

Circular Mo, 2000201 4TT-BTC dated 22 Decambear 2014 of tha Ministry of Financa (“Cincular 2007)
providing guidance an the corporata accounting regime (excapt for contants relating to pecounting
guidance for the equitization of State-cwned enterprises),

Circular Mo, 75 2015TT-BTC dated 18 May 2015 of the Ministry of Finance on amendments to
Article 128 of Circular 200,

Circular Mo, B2/2018TT-BTC dated 21 March 2016 of the Minlstry of Finance amending and adding
some articlas of Clreular 200,and

Clrcular Mo. 185201 2/TT-BTC dated 15 Novamber 2012 of the Ministry of Financa providing
accounting guidanca far invastars.

The Baard of Dirgctors s considaning the extant of impact of the adoption of Circular 29 on the

Company™s financial statemanis for fulune accounting periods, beginning on or after 1 January
2026.

SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES

The significant accounting policias, which have bean adopted by the Company in e praparation
of thase consolidated financial statemants, are as follows:
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Estimates

The preparation of consolidated financial statameants in confarmity with Vietnameases Accounting
Standards, accounting regime for enterprises and legal regulations relating to consolidated
financial reporting requires management to make astimates and assumptions that affect tha
repoarted amounts of assets, liabilities and disclosures of contingent assets and liabilitles at the
date of the consolidated financial statements and the reported amounts of revenues and
expenses during the financlal year. Although these accounting astimates are based on tha
managemant's bast knowladge, actual results may differ irom those astimates.

Basis of consolidation

The consolidated financial statemeants incorporate the financial stataments of the Company and
enterprises controlled by the Company (its subsidiaries) for the year anded 31 Decamber each
year. Control |z achieved where the Company has the power to govern tha financial and opearnating
policies of an investes anterprise 5o 85 1o obtain benafits from its activities,

The rasults of subsidiaries acquired or disposed of during the year are includad in tha consolid ated
income statament from the effecthea data of acquisition or up to the effectiva date of dispaosal, as
appropriate.

Whera necessary, adjustments are mada to the financial stataments of subsidiaries 1o bring the
accounting pollcies used in line with those used by the Company.,

Intragroup transactions and balances are eliminated in full on consolidation.

Mon-controlling interests consist of the amount of those non-controlling interasts at the data of
the original business combination (see below) and the non-controlling Interests® share of changes
in equity since the date of the combination. Lossas in subsidiaries are raspectively attributed to
the non-controlling interests even if this results in the non-controlling interasts having a deficit
balance,

Business combinations

i
On acquisitlon, the assets and Uabilities and contingant labilities of a subsidiary are maasurad a1
their fair values at the date of acquisition. Amy excess of the cast of acquisition awar tha fair values
of the Identifiable net assets acquired is recognised as goodwill. Any deficiency of the cost of
acquisition below the fair values of the identifiable net assets acquinred is credited to profit and
o563 in the paricd of acquisitian,

The non-controlling interests are initislly measured at the non-controlling shareholders®
proportion of the net fair valee of the assets, Labilites and contingant labilities racopnized.

Business cormbinations under common control

A busingss combination under common control Is 8 business combination inwhich all combining
entities are uliimataly controlled by the same party or parties both before and after the
combination, and such control I3 not temporary. An entity may be controlled oy an individual or by
a group of Individuals undar a contractusl arrangamant.
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A transaction that is a business combination under common control |s accounted for as follows;

» Assots and liabilities of the combining entities are recognised at their camying amounts
ipredecessor carrying amounts) at the combination date;

& Mo goodwill is racognisad arising from the busingss combination;

#+ The consolidated income statament Reprasents the rasults of aparations of the cambining
entitias from tha combination date;

= Amy differance between the combination consideration and the carrying amount of the
acquirea's nat assets is recognisad directly in aguity.

Met assets are adjusted for unrealised profits (if any) ot the combination date under commaon
contral.

Subseguent to the combination, if the Company disposas of and/or raduces its ownership intarast
In the investes, the difference betwean tha combination consideration and tha net assaets
previously recognised in equity shall be allocated progressively and recognised in Retained
aarnings in tha consolidated balanca sheat,

Investments in associates

An assoclate |3 an entlty ovar which the Company has significant influance and that is neither a
subsidiary nor an interest in joint ventwre. Significant influence is the power to participate in the
financial and operating policy decisions of the investes but not control ar joint control over thosa
policias,

The rasults, assets and labilities of assoclates are Incorporated in the consolidated financial
statemeants using the equity method of accounting.Interests in associates are carried in the
balance sheet at cost as adjustad by post-acquisition changas in tha Company's shara af the net
agsets of the associate. Losses of an associate in excass of the Company's interast in that
associata (which includas any long-term intarasts that, in substance, Torm par of the Company’s
net imastment in the associate) ang not recognised,

Where a group entity iransacts with an assoclate of the Company, unrealised profits and losses
are eliminated to the extent of tha Company's Interast In the relevant associate.

Cash and cash equlvalants

Cash and cash equivalents comprise cash on hand, bank demand deposits and short-term, highly
liquid investments (eriginal term not exceading 3 months) that are readity convertibla to known
amounts of cash and which are subject to an insignificant rizk of changes in value.

Financial investmeants

Trading securitias

Trading securities are those the Company holds for trading purpose. Trading securitieas are
racognised from the date the Company and its subsidianes obtaing the ownership of thosa
sacuritias and i-r'llliﬂll}f measuned at the fair value of payments made at the transaction date plus
directly attributable transaction ¢costs.

In subsequent year, Investments In trading securitles are measurad at cost lass provision far
impairment of such Investmeants.

Provision far impairment of investrmants in trading securities is made in accordance with prevailing
accounting regulations.
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Held-te-maturity investmants

Hald-to-maturity investments comprise investments that the Company and its subsidiaries has
the pasitive intent or ability 1o hold to maturity, Held-to-maturity Iwestments include term
deposits, bonds.

Held-to-maturity investments ara recognised on a trada date basis and are initially measured at
acquisition price plus directly attributable transaction costs. Post-acquisition interest incoma
from held-to-maturity investments is recognised in the consolidated income statemant on accrusl
basis. Pre-acoquisition interest is deducted fram the cost of sueh investments at the acqulzition
data,

Hald-to-maturity Investmeants ara measurad at cost less for impairmant of such invastmants.

Provision for impairmant of held-to-maturity invastmanis i3 made in acaoordance with presvailing
accounting regulations,

Loan receivables

Loan recalvablas are measured at cost lass provision for doubiful debts. Provision for doubtful
dabts relating to laan racalmablas is mada in accordance with prévailing accounting ragulations.

Equity investmants in othor entities

Equity investments in other emitles represent the Company’s Investments In ordinary shares of
the entities over which the Company has no contral, joint control, or significant influance.

Equity Inwestmants in other antities are carried at cost less provision for impairmant. Provisions for
Impalrment of equity investments in other entities are made when there is strong evidence that
thers s a decraasa in tha value of thess investmants at the consolidated balance sheet data in
accordance with current regulations,

Business Cooperation Contract ("BCC")

A Business Cooperation Contract (BCC) is an agreement between a compamysubsidiary and
partnars through a contract o jointly cafy out cconomic activities without forming an
indapendent lagal entity, These activities are jaintly controlled by the parties as agreed upon in the
BCC, or controdled by ong of the parties, BCCs betwean the company and it subsidiaries are
conducted In the form of profit-3haring after tax ("PBT"). The profit-sharing BCC stipulates that
participating parties receive a shara of profits if the BCC's oparations are profitable, and may bear
lpsses or receive a fized share of profits regardiess of the BCC s business parformance.

Receivables

Recaikablas raprasant tha amaunts racdvarabla fram customaers or other deblors and are stated
at ook value less provision for doubtiul debis.

Provision for doubtful debis is made for recelvables that ara overdue for six months or mare, or
when the debtor |5 in dissolution, In bankruptcy, or i2 expariencing similar difficulties and so may
be unable to repay the debt.
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Invantories

Imvantory primarily comprises work-in-prograss construction ¢osts, finishad real astatd products
of the project, goods used for promotional purposes or as gifts o customers acquiring real estata
in the projects, tools and equipment, raw materials, finished goods, and other goods saning tha
businass of computer-related sardces.

Detalls of work-In-progress construction costs and finished real estate products in the projects
ara as follows:

Mo Project nama Logation Investor
1 Sunshine Sky City Project  Plots B1 and B4, Tan Kieng ward, Ho  Dynamic Innovation
Zhi Minh City Invastment I35
2 Sunshine Golden River Land Lot CTO2A, Mam Thang Long Area Sunshine Sk Villa ISC
Project - Phasa Il, Phu Thuong Ward, Hanol
| Sunzhine Center Projact  KWo.16 Pham Hung Street, Tu Liam Sunshine Homas
wrard, Hanoi Drevelopmaant JSC
d Sunshing City Mined-use  San Golf, Da Ton, Thien Loc sunshine Homes
Cormmaarcial Sendce ProjeciCommung, Hanol Development IS5

5 Sunshine City Project Land Lot |.AZ.3, Nam Thang Long Area - Xuan Dinh Construction
= Phasa I, Phu Thuong Ward, Hanal JSC
City

B Sunshine Barden Project  Plot H.1-HH1, Vinh Tuy Ward, Hanai  Sao0 Anh Duong 150

7 Bunshina Capital Tay Thang Plot TTE-2 within the Tay Twu Urban Xuan La Construction

Long Prajact Functional Araa, Tay Tuu'Ward, Hanad  Investmeant 1SC
8 Sunshine Graan lconic Land lot CT7 under the technical Long Blen Urban
Project infrastructure construction project for Development ISC

residential housing for sale, located In
the southweest area of Road Mo, Ha,

Heoal Duc Communa, Hanai

8 Moble Palece Tay Thang O Dien Communa, Hanoi DA bvastrmant JSG
Long Prajact {including
Sunshina Gardan Capital
Project = Phaga 2)

10 Moble Palace Garden O Dien Cormmuna, Hanol DiA Irvastmant JSC

Project (including Phoenix
Garden Project - Phasa 2)
11 Hoble Palace Tay Ho - Golf Land lots TT 04 to TT 18 under Ham Sunshine Tay Ho 1SC

Manalon Thang Long Urban Area Project, Nam
Thang Long, Dong Ngac Ward and Phu
Thong Ward, Hanod
12 Moble Palace Tay Ho - Land lots T20-TT37 under Mam Thang  Sunshine Tay Ho J3C
Boutigue Mansion Lang Urban Area Praject, Phu Thuong
Ward, Hanod

Irventory & accounted for using the perpetual iInventory method and is datarminad on the lowaer af
cost and net realisable value. The cast of finished raal estate products incledes land use lees,
land lease fees, land compensation costs, constroction costs, interest expenses, dirgct costs,
and related owerhaad costs incurfed during the praject construction. The cost of wWork-in-progress
and othar finished goods includes direct material costs, direct labor costs, and manufecturing
ovarhead costs, if any, 1o bring the inventaery to its current Llocation and condition. The cost of raw
raterials, teols, and goods includes the purchase cost and othar costa directly ralated to tha
purchase of rasw materials, tools, and goods. Net realizable value Iz determined by tha estimatad
selling price minus the estimated costs to complete the product; along with any marketing, sales,
and distribution axpanses Incurned.
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The evaluation of necessary provision for inventory obsolescence follows current prevalling
accounting regulations which allow provisions to be made for obsolate, damaged, or sub-gtandard
invantaries and for those which have costs higher than net realisable values as at the consolidated
balance sheet date.

Leasing

All lmases at the Company and its subsidiaries are considered operating leases. Leases whera
substantially all the rewards and risks of ownership of asaets remaln with the leasing company ara
accounted for as operating leases.

The Company &5 l8s500

Rantal income from oparating laasaes is recognisad on a straight-ling basis oor the term of the
relavant lease. Initiol direct costs incumred in negotiating and amranging an operating lease are
added o the carrying amount of the leased asset and recognised on a stralght-lUne basls over the
Lixase term.

The Company as lesses

Laases whare substantially all the rewards and risks of ownership ol assets remain with the
leasing company and accounted for as operating leases. Eentals payable under operating leases
arg charged (o the income statemant on a straight-line basis over tha term of the relevant laasa.
Banelits receied and recaiable as an incentivwe to entar Into &n operating lease are alse spread
on a stralght-line basis over the laasa term.

Tanglble ficed assets and depraciation

Tangible fived assets are staled at cost less accumulated depreciation,

The costs of purchased tangible fixed assets comprise thelr purchasa prices and any diréctly
atributable costs of bringing the assats to thalr warking condition and location for thelr intended

LEga.

Tangible fixed assets are depreciated using the straight-line method over their estimated usaful
Lives a5 follows:

Years
Bulldings and structures 5-50
Machinery, equipmeant 3-15
Maotor wehiclas 4-10

Oifice sguipmeant
Intangible assets and amaortisation
Intangiole flxed aszets reprasanting land use rghts, softwara programs and other assets are

stated at cost lazs accumulated amartisation. Intangible assets are amodtized on a strsight-ling
basis ovar their estimated usaful Uvas, spacifically as follows:

Years
Software programs 03-15
Industrial property rights 27
Patants 10

Investment proparties and depraciation

Investrment properties include buildings, structures, and machinery and equipment of projects
hald by the Company for the purpose of generating rental incoma.,
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Thie bulldings and structuras for rent include tha following datailed structuras:

Mo. Project Location Owining company
1. Investment property under Land lot B1, Tan MMy Ward, Ho Chi Dynamic innovation
Sunshina Sky City Projact Minh Clty Company Limiited;
Unicloud Technology
Invastmient JSC
2. Invastmant propanty undear Land ot CTORA, Mam Thang Long Sunshing Sky Villa Jaint
Sunshine Golden River Projpect  Urban Argd = Phase 11, Phu Stock Company
Thuong Ward, Hangl
3. Investmant property undear Land Lot CT03, Mam Thang Long  Sunshing Growp Joint Stock
Sunzhine Riverside Project Urbban Area - Phasa ll, Phu Company
Thuong Ward, Hanaoi
4.  Invastmant proparty under King No. 108 Nguyan Tral Streat, Unicloud Technology
Palace Commercial Canter Khuang Dinh Ward, Hanod Investment Joint Stock
Company
5. Willaz and furniture under Plot 23, Lot D3A.3, Area of 18.6  Sunshine Homes
Sunshine Homeas development  ha, Tay Ho Ward, Hanaol Developmant bolnt Stock
project at Vuon Dao residential Company
area
6. Invastmeant propearty undar Mo, 18 Pham Hung Straat, Tu Sunshing Hormas
Sunshine Cantar Project Lizrm Ward, Harai Development laint SI0ck
Company
7. Invastrment property under Land Lot 1.A.23, Mam Thang Long  Xuan Dinh Construction
sSunzhine City Project Urban drea = Phagea ||, Phu Investmeant lolnt Stock
Thuong Ward, Hanal Company
B. Investmant proparty undar Land Lot I.1-HH1, Vinh Tuy Ward, SaoAnh Dusng Joint Stock
Sunshine Gardan Project Hanai Cormipany
8.  Investmant proparty undar Land Lot C2ACH3, Vinh Tuy Ward, Saa anh Duang laint 3tock
Sunshine Palace Project Hanai Company
10.  Investment property under Land Lot CT7 under the technical Long Bien Construction
sunshing Green lconic Project  infrastracliong construclion Investmeant Jolnt Stock
project for planning of road Company
coridors sanving land auction
waork at Phue Lol Ward, Hanai

Investmant proparties for laase ara prasanted at cost lass accumulated depraciation. The Cost of
salf-built insestment properties (s the finalized valus of the construction or directly related costs
and overheads allocated based on the correspanding area of the Investment property.

Expenges related to imsestment properties Incurred after initlal recognition are accountad for in
the remaining value of tha imesiment property whan the Company Is able to obtain fulura
aconamic banalits exceading the initially assassed level of activity of that investmant propearty.

Investment properties far lease are depraciated using the stralght-line mathod basod on thelr
astimatad usalul life, Specifically as follows:

Years
Building, structuras 35 - 45
Machinary, equipment 10

Construction in progress

Properties in the course of construction for preduction, rental or administrative purposas, or for
othar purposes, are camled at cost; tha cost includes any costs that are nacessary to farm tha
assets In accordance with the Company's accounting policy. Degraciation/ walue recowvery of
these assets, on the sama basis as other assats, commances whan tha assats are ready far thair
intanded wse,
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Prepayments

Prepayments are expenses which have already been paid but relate to results of operations of
multiple accounting years, Including sales person's commissions, customers' borrowing cost
support, capital withdrewal commitment expeansas and other prepaymeants,

Sales parson's commissions, expenses of customars’ borrowing cost support incurred before the
handover of real e510t0% to cCUstomers are expected 1o provide future economic benefits 1o the
Company and its subsidiaries and are allocated to the consolidated Income statement whan the
relevant revenue from real estate transfer s recognized.

Capital withdraswal commitmeant costs arize when the Company and its subsidiaries boorows
capital from banks. Thesa axpendituras ara allocated to the consolidated incoma slatement s
tha loan term.

Bond issuance

The company and its subsidiaries issue bonds mainly for Long-tesm borrowing purposes (o
increase oparating capital and Implamant investment programs and projects, with tha lssua price
aqual to tha bond’s par value.

Band [ssuanca axpansas ara amartized over tha band tarm on & straight-line basis, At the time of
initial recognition, issuance expensas of bonds are doducted from the principal of the bonds,
Periodically, bond issuance costs are amortized by recording an increase In the valve of the
princlpal and recording it Into financial axpensas or capitalization in accordance with the
recagnition of interast payable on bonds,

Revanue recagnithon

Revaenue from the sales of real estate

Revenue from the transfer of real estata and investment properties under Sunshine Rherside
Project, Sunshine Sky City Project and Sunshine Golden Rivar Project Is recognized when all five
(5] following conditions are satisfied:

{a}) Tha real estate has been complated and transferred to the buyer, the Company has
transfarrad ta the buyer the significant fsss and rewards of ownership of the real estate;

{b) Tha Company retains noither continuing managerial involvernent to the degree usually
associated with ownarship nor effective control over the real estate sold;

(£} The amount of revenue can be measured reliably;

{d) The economic benefits associated with tha transaction flowed or will flow to the Company;
and

{e] The costs incurred or to be incurred in respect of the transaction can be measurad relialbiy.

For the real estate properties which the Company and its subsidiaries are the investors;
customers have the right to complete the interiar of the property, and the Company carmies out the
interior complation according to the design, siyle, and requirements of the customers, the
Company shall recognize revenue vpon completion and delivery of the unfinished parn of the
property to the customer, provided that all five conditions mantioned above are met.
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Revenue from sales of goods

Revenue from the sale of goods is recognisad when all fiva (5) fallowing conditions are satisfied:

[a) The Company has transfermed (o the buyer the significant risks and rewards of ownership of
the gonods;

(b) The Company retaina neither continuing managerial invalvement to the degres usually
agsoclatad with; ownarship nar affectiva contral ovar the goods sold;

(c] Theamouwnt of revenue can be measuned reliakly;

[d} It is probable that the gconomic beneflits associpted with the transaction will flow to the
Ciarmpany; ard

(g) The costsincwrred or 1o be incurred regarding the transaction can be measured rallably.

Revanue for sandoes rendanad

Revanuwe of a transaction imvolving the rendaring of senicos i recognised whan the oulcome af
such transactions can bo measurad raliably. In the event that transaction Involving the rendering
of sarvices is atiributable to several years, revenue Is recognisad in each year by reference to the
parcentage of complation of the transaction at tha congolidated balance sheat date of that yaar.
The autcome of & transaction can be maasurad reliably whan all fowr (4] following conditions ars
satisfied:

{a] Tha amount of revenua can ba measurad neliably;
b} It is probable that the economic benefils associated with the transaction will flow to the

Compary;
(c) The parcentage of completion of the transaction at the consolidated balance sheet data can

be measured reliably; and
id} The costs Imcurmmed for the transaction and the costs to complata the transaction can be
measwred reliably.

Revanue from securitios trading activities

Revanue from securities business includes revenwe from sacurities brokerage activities; sacuritias
depositons investmeant advice; underariting, sacurities issuanca agency and othar activities.

Securithes brokaraga activities for invastors and Saciiiitas dapasitary scthitias

Revenua from securities brokerage and securities depository activities I8 recognized In tha
consolidated income statemant whan all tour (4) of the following conditlons are satlsfled:

i) Thix amount of revenue can be measured rellably;
) It is probable that the economlc banefits assoclated with the transaction will flow from

Securitles brokerage, depository sanvices ta the Company;
{c)The percentage of completion of tha trensaction at tha cansolidatad balanes shaat date can be

méaasurad réliably; and
[d) The costs incurred for the transaction and the costs to complete the transaction can be

measured reliably.
Other ravenua
Cther revenus ks recognized in the consolidated iNCome Statament on an aecnel Daugis,

Revenua related to multiple accounting periods is recognized beged on a schedule or amortized
on a straight-line basis ovar the term of the sendce, Unallocated value ks recognized as unaarnad
ravenua in the consolidated financlal statements,

SUMSHINE GROUP JOINT STOCK COMPANY FORM B 05-DNIHN
NOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS (Continued)

Financlal incoma

Gain from tha transtar of financial investmants is recognized when the Company complates the
transaction and is measured at the difference betweean the transfer price and the carmying amount
of the investmeants.

interest on deposits and leans Is recognized on an accrual basis, which is determined on the
balance of the daposit and loan accoumts and the applicabdla intarast rate,

Dividand income from imestments is recognised when the Company's right 1o receive payment
has baeen astablished.

Unearmed revenue

Unearmmed revenue includes depositary fes, collataral mansagament faé, Bond haoldoss®
reprasentation fea received in advance from customers for many accounting periods, and building
management service fee under Sunshine Riverside project and Block 51 of Sunshine Sky Clry
projoct.

Depositony fees and collateral management faes are amortized to the consoldatad income
statermneant using the stralght-line method over the prier payment term.

Fees for bullding menegement sarvices ara racognized as unearned revanue at tha time of
apartment handowar to customears and periadically amonized o the consolidated income
statamant according to mlevant agresmant teims.

Soles deductions
Sales deductions include trade discounts.

Salas daductions Incurrad In the same year of the related révanua from salas of products, goods
and randering of sanvices ara recordad as a deduction from the rawenua of that yearfpariad. In
case that sales daductions for salas of products, goods or rendering of sarvices sold in the yoar
incurrad afier the balance shest date but before the Bsuance of the financlal statements, the
Company recordéd as nevenua deductions for the year.

Borrowing costs

Eorrowing costs are recognisad in tha consolidated incoma statarmant in the year when incurred
unless they are capitalised in accordance with Vietnamese Accounting Standard Mo, 16
"Borrowing costs”. Accordingly, borrowing cosis directly attributable to the acquisition,
construction or production of gqualifying assets, which are assets that nacessarily taka a
substantial year of time to get ready for their intended use or sale, are addad ta the cest of those
assets, untll such time as the assets are substantially ready for thair intended usa or sala.
irmvestmient income eamed on the temporary investment of specific borrowings panding their
expanditure on qualifying assets is deducted from tha cost of those assets. For specific
borrowings for the purpose of construction of fied assets and investment properties, borrowing
costs are capitalised evan whan tha construction pariod is under 12 months,

Taxation
Incoame tax expense represents the sum of the tax currently payable and defarred tax.

The tax currently payable Is based on taxable profit for the year. Taxable profit differs from profit
before tax as reparted in the consolidated income statemeant bacause it excludes itams of incoma
or expansa that are taxabla or deductibla in othar yaars (including lass carried faraard, if amy) and
it further axcludes itams that ara nevear taxabla or daductibla.

Deferred tax is recognised on significant differences between carrying amounts of assets and
liakilities in the consolidated financial statements and the comesponding tax bases uzed in the
computation of taxable profit and is accounted for using balance sheet lability method. Defarred
tax liabilities are genaerally recognised for all temporary differences and deferred tax assets are
recognised to the extent that it Is probabie that taxable profit will be svailable against which
deductibla temporary differeances can ba utillsad.



SUNSHINE GROUP JOINT STOCK COMPANY FORM B 03-DN/HN
MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [Continued)

Defened tax is calculated at the tax rates that are expected to apply in the year whan the Liability is
gettled or the asset realised. Deferred tax iz charged or credited to profit or loss, axcept when it
relates to tams chargad or credited directly to equity, in which case the deferred tax is also dealt
with in equity.

Defarrad tax assets and liabilities are offset when there is o tcgnlt‘y enforceable night to set off
CUFFent 1oX assets against current tax Labilities and when they relate to income taxes levied by tha
same tax authaority and the Company Intends to sattle its current tax assets and labilities on & nat
basis.

The detarmination of tha tax currently payable is based an tha curfent interpratation of tax
regulations. However, these regulations are subject to periodic variation and their ultimate
datermination depands en the results of tha tax authorities” examinations.

Othas taxns ang pald In accordancs with the prevailing tax laws in Vietnam,
BUSIMESS COMEBIMNATION UNDER COMMOMN CONTROL
a] Business combination Sunshina Homes loint Stock Company ("Sunshine Hamaes"})

As presented in Mote 01, on 29 Seplember 2025, Sunshine Homes has become @ subsidiary of the
Caompany with the proportion of ownership interest and voling right of 99.96%.

The carnving amount of asaats, labilities, and net assats of Sunshine Homes loint Stock Company

at the acqulsition date |3 presentad as follows:

Book value as at
poguisition date
VHND

ASSETS
Cash 243,791.281,225
Short-tarm financial investmants 7, 733,285,154
shori=term receiables 7,263,535,411,761
Inventones 446,058,323 403
Other short-tenm assets F8.179,747,238
Long-term recehables 1,108, 000,000,000
Fixed assats 191,408,582 403

Invastmant proparty
Long-tarm assets in prograss
Long-term financial imastrmants

793,278,829,219
127,936,101,404
3,278,089,701,540

Other long-term assets £0,945,806,789
13,553,957,080,146
LIABILITIES
Current labilities 4,942 082,440,420
Long-term Liabilities 2,344,493,608, 888
7,336,576,043, 308
Mon-contralling interasts 574, 870,000,701
Total net asset at carrying value [a] 5,643,511,030,137
Mon-controlling interasts [b] 2,002,284,190
Differance batwaan cost of inestmeant and nat asset [c] A51,364,334,053
Total cost of investment paid [d] = [a] - [b] + [c] 5,997,873,080,000
Cash flow Information from acquisition
Froceads from subsidiary 243,791,281,225
Cash outflow for buying subsidiary =
Meat cash used for buying subaidiary 242,791,281,225

SUMSHIME GROUP JOINT STOCK COMPANY FORM B 03-DN/MHN
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continuad]

b) Business combination of Sunshinge Tay Ho Joint Stock Company ("Sunshine Tay Ho)

Az presented in MWote 01, dated 30 June 2025, Sunshine Tay Ho became a subsidiary of tha
Company with an ownership stake and voting rights ratio of 54.5%.

The book value of assets, liabilities, and net assets of Sunshine T-H]r Ho at the date of acguasation is
a5 follows:
Book value as at

acquisition date
WHD
ASSETS
Cash 1,836, 060,418
Shorn-term financial investmants 1,164,410,275
Shart-term receivables 13,028,184, 814,857
Inventories 224,922, 236,485
Other short-tarm assets 282,483, 418,314
Tangible fixed assets - Cost &1,560,000
Tangibla fixed assets - Accumulated depreciation [570,185)
Inangible fixed assets - Cost 30,000,000
Inangible fized assets - Accumulated depreciation (30, 000,000)
13,538,651,950,164
LIABILITIES
Currant Uabilitieas d4,832,948,358,003
Mon-current linbilitias 8,489,046, 840,250
13,321,995,238,253
Total net azsat at carrylng value [a) 216,656, 711,911
Mon-controlling interests [b) 298,578,8603,920
Ditferenca betwdan cost of investrment and net asset [¢] 4231._922!0925009
Total cost of iInvestment pald [d] =[a] - [b] + [c] 545,000,000,000
Cash flow information from acquisition
Proceeds from subsidiany 1,836,060,418
Cash outlow for buying subsidiary ~ (545,000,000.000)
et cash used for buying subsidiary (543,163,935,682)

c) Business combination of DIA Joint Stock Company (“DIA™)

As prasantad in Mate No. 01, dated 27 August 2025, DIA becama a subsidiary of the Company with
an ownership stake and voting rights ratio of 51.11%.

The book value of DIA's assets, llabllitles, and net assets at the date of scqulsition ks as follows:

Boolk value as at
acquisitlon date
VHD

ASSETS
Cash 197,083,402, 164
Shart=term receivables 6,569,189,568,001
Imventories 167,144,863, 341
Cither short-term assets o, 180,020,005
Long-tarm roceivablos 1,013,602
Fixed assets 6,229,125,859
Long-tarm assets in progress 8,498 841,215,006
Oehear long-tarm assats 1,311,374, 678

13,445,080,582 GE6




EUMSHINE GROUP JOINT STOCK COMPAMNY
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LIABILITIES
Currant labilithes
Mon-current liabilitias

Taotal net asset at carrying value [a]

Man-contnalling interests [b)

Differance batwaan cost of invastmant and et assat o)
Total cost of iInvestmeant paid [d] = [a] - [k] * [<]

Cash flow information from acquisition
Procesds fram subsidiary

Caah outflow for buying subsidiany

Mot cash used for buying subsidiary

FORM B 09-DMN/HM

Book value as at
acquigition date

VND

4,149,246 616,815
Trm'ﬂ-m.ﬂﬂu,ﬂﬂﬂ

11,153,246,616,815

2,201,833,965,841
1,120,477 625,500
{21,356,339,941)

1, 150,000,000, 000

197,083,402,164
{1,750, 000, 000, T00)

(952,916,597, 836)

d) Business combination of Wonderland Joint Steck Company (*Wonderland")

SUMNSHINE GROUP JOINT STOCK COMPANY FORM B 09-DMN/HMN
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [Continued)

a] Business combination of Thal Minh Land Joint Stock Company (“Thai Minh Land')

Ag pregented in Mote Mo, 01, dated Decamber 31, 2025, Thal Minh Land becama a subsidiary of
DA with an ownarship stake and voting rights ratio of 58, 8%. Accordingly, Thai Minh Land becamse
an indirect subsidiary of the Company from December 31, 2026, with gwnerghip stakes and woling
rights ratios of 98.69% and 99.80%, respactivaly.

Thie book value of assels, labilities, and nat assats of Thal Minh Land at the date of acquisiton (s
as follows:

Book valua as at
acquisition date

As presentad in Mote Mo. 01, dated 12 Movember 2025, Wondarland became a subsidiary of Sky
Villa with an ownership stake and voting rights ratio of 51%, Accaordingly, Wonderland became an
Indirect subsidiary of the Company from 12 Movember 2025, with ownership stakes and voting
righits ratios of 46.52% and 51.00%, respactively.

The book value of Wonderland's assets, liabilities, and nat assats at the date of acquisition is as
follonws:

Book value as at
acqulsition date

VHD
ASSETS
Cash 4,675,634 681
Short-term receivables 5 472567.579,203
Othar short-term assats 111,088.285,134
Lang-tarm recoivablos S00,000,000
Long-term assats in progress 2,352,455,332,508
Other long-term assets 20,912,728
7,941,131,744,234
LIABILITIES
Current liabilitias 5,748,0B66,231, 756

Mon-currant Liabilitios

1,501,203,316,7E0

WND

ASSETS
Cagh 654, 708, 205,414
Short-term financial investments 1,000,000, 000,000
Short-term receivables 5,536, 806,947 5683
Dthar shart-tarm assets 67, 269,823,681
Long-tanm assets in progress 8,445 022,058,361
17,145, 808,035,939

LIABILITIES
Currant Labilities
Mon-curremt liabilitias

B,297,277,679,250
7,154,809, 540,276

15,452,177, 219,626
Total net asset at camylng valua [a] 1,693,630,816,413
Man-contralling intarests [b) B98,979,237,352
Difference betwean cost of Investment and nat assat [c] 480,348, 420, 538
Tatal cost of investrnent paid [d] = [a] - [b] + [¢] 1,275,000,000,000
Cash flow information from acquisition
Proceeds from subsidiary 654, 709,205,414
Cash outilow far buying subalﬂiaw {1.2?&.@&_&0{},@!
Mat cash used for buying subsidiany (580,290,794,586)

7,249,268,548,535
Total net asset at carrying value [a] 691,862,135,693
Man-contralling intarests [b) 8,058,134,940
Difference between cost of investment and nat asset [¢] ~ 742,339,930,241
Tatal cost of investment paid [d] = [a] - [b] +[c] 1, 44,000,000

Cash flow information from acquisition

Procaads from subsidiary 4,675,834, 661

Cagh outilow for buying subsidiarny _ [1,425,144,000,000)

Met cash used for buying subsidiary (1,420,468, ,365,339)
CASH AND CASH EQUIVALENTS

Closing balance Opaning balance

VD WHND

Cash on hand 16,083,189,070 11,097 ,650,903

Bank demand deposils 4,774,761,167,439 3609,945,479,6821

Cash equivalents [*) 10,000,000,000 £,000,000,000

4,800,844, 356,509 38%,043,130,704

(*} Cash equivalants represent the deposit at the Kien Long Commarcial Jaint Stock Bank with tha
ariginal term no more than 3 months with an interest rate of 4.55% per annum (as at 31 Decembear
2024: interest rate of 3.1% per annumy).
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Innovation Limited Company - subsidianies of the Company — on September 22, 2025, with quantities of 32,900,000 and 442,180 dividend prafarence share

respectively, par value: VND 10,000, preferred dividend: fixed annual dividend of 12% of the par value of the preference sharas. Within 4 years from the date «
cormplétion of the praferance share attering, Kinh Bac Real Estate Busingss Joint Stock Company will répurchasa all preference sharas at a rapurchase price of at e

par value per preferance shana.
10,000, prafarrad dividend: fixed annual dividend of 16% of the par value of the preferred shares. Within 8 years from the date of completion of the Issuance (

priferrad shares, Viet My Architectura and Canstruction Jaint Steck Company will repurchase all preferrad sharas at a repurchase prica of at laast par valua p

preferred share.

subgidiary of the Company = on 31 December 2023, the number of preferred dividend shares is 5,522,882 (representing 2.401% of charteér capital), par valug: YN

value of financial imestments under current regulations.

(iii] Reprasants the dividend preference shares of Kinh Bac Real Estate Business Joint Stock Company purchased by Sunshine Sky Villa Joint Stock Company and Dynam

(V] Represents the dividend preference sharas of Viet My Architectura and Construction Joint Stock Company purchased by Sunshine Sky Villa Joint Stock Company -
i*]1 The Company has not yat determinad the fair value of financial imsestments as of the financial year date due to the lack of specific guidance on datermining the fa

{**) During the year, these bond-issuing entities became subsidiaries of the Company (Details in Maote 0i).

HOTES TO THE COMSOLIDATED FINANCIAL STATEMENTS [Continued)

SUNSHINE GROUP JOINT STOCK COMPANY

8. SHORT-TERM TRADE RECEIVABLES
_ Closing balance  Opening balance
VND VHD
Receivables from selling property 1,003,647,550,043 198,978,867,277
Receivables from subcontracting activities 242,9831,344.314

50,283,768, 506

Receivables from =oftware sarvicas and 42 338,271,417

equipment sales

Receivables from securties business activities 2,675,597,553 354,532 825

Roceivablos trom other BUsiness activities 48,934,548, 781 30,017,838 458
1,328,527,312,088 275,655,008, 067

I wrhich:
Short-berm rade recetvables from related parties
(Details stated in Mote 42)

SHORT-TERM ADVANCES TO SUPPLIERS

402 738,618,207

44,738,740,525

Closing balance Opening balance
VHD VHD
Advancas to suppliers ralatad to the projects:
Prajact Mobla Crystal Tay Ho & Nabla Palace 5,036,034,523,229
Tay Ho (i)
Project Noble Palace Tay Thang Long (i) 3,435,844, 232,086 .
Project Sunshing City (ili) 2,784,615,428,553 2,312,642,953,029
Project Moble Crystal Long Bien [iv) 881,354,150, 162 -
Project Mam Thang Long Urban Area (v) 513,899, 283,352 -
Praject Mobla Palace Long Bian (vi) 455,308,519, 594 -
Others 95,814,480,582 398,791,729,972
13,316,.6870,859,358 2,711,334,683,001
Inwehich:
Short-term advances to related parties (Details in 4,839 400,485 845 2,312,542 953,029

Maote 42)

(i) Represents advance payments to companies related 1o construction contracts at the Noble
Crystal Tay Ho and Neble Palace Tay Ho projects on plot CT01 in the Mam Thang Long urban

area, phase I, Phu Thuong ward, Hanaol.

(i} Represents advance paymeants (o companies related 1o construction contracts at the Mew Life
Urban Area Project = Moble Palace Tay Thang Long project in O Dlen communa, Hanol.

(ili} Represents advance paymants to Sunshing Saigon Group Joint Stock Company = 8 related
party of the Company - for the Sunshine Sky City project on plots B1 and B4, Tan My ward, Ho

©hi Minh Clty.

(ivl Represents advance payments (o companies related 1o construction contracts at the high-rise
residential bullding project for sale on plots B3/CTS and B4/CTE In planning area 14, Phuc

Dang ward, Lang Blen district.

(v] Represents the advence payments to Nam Thang Long Urban Dewelopment Co., Ltd.,
including payments related to the Investment, construction and developmant of & multi-leval
school on the THLC land plat within the Nam Thang Long Urban Area Praject, Phase I, in Tu
Liam Ward, Hanai City, based on daposit contract Mo, 0BMHDDC-55G-CWLD datad May 2,
2018, and the agreamants on the transfer of rights and obligations and amandmants to the
deposit contract signed between the three parties: Nam Thang Long Urban Develapmaent Co.,
Lid.; Sunshine Group Development Joint Stock Company; and Sunshine Tay Ho Joint Stock

Company.
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10.

(i)

ivi) Represants the amount of advance payments to Thu Duc Infrastructure Development
Invastment Joint Stock Company related to Real Estate Sale Contracts at the Low-Rise

Housing Construction Imvestment Project for sale at land plots designated A4/TT1 in planning
rong 12 and land plot designated AZTT2 In planning zana C13, Viet Hung ward, Phuc Dong

ward, Long Bien district, Hanal.

LOAM RECEIVABLES
Closing balance Crpening hilﬂ-ﬂ{.‘r@
VND VHD
a. Short-tarm loan recelvablas
Laans to business partners and Individuals () 14,340, 585,860, 463 3.058,473,783,328
Short-term loan receivables from related partias 5,523,6215,621,844 TE2,390, 000,000
{Datails In Mota 42)
15,664,211,492,307 3,821,663,783,328
b. Long-térm loan recsivables
Laans to business partners and Individuals (i) 1,100, 000,000,000 -
Long-term loan recalvables from related parties 235,5620,000,000 19, 300,000,000
{Datails in Noba 42) N
1,339,620,000,000 19,300,000,000
Tatal 21,203,831,492,307 3,841,163,783,328

Laan rmeceivables reflect unsacured loans 1o businesses and Indidduals with a loan tarm of 12
months fram the date of disburgement, some of which are extanded until the end of 2026
according to signed contract addendums. The loan interest rate during the perod ranges from
d%yvaar to 12.5%yaar (as of Decamber 31, 2024: 3%Syaar 1o 15.5% ear), Borrowers are free Lo
usza tha loan in accordance with the law. Interest is paid together with the principal at maturity.

Represent unsecured loans of Xuan Dinh Construction Imsestment Joint Stock Company - a
subsidiary of tha Company - ta DAT Construction Investment Joint Stock Company undar Contract
Mo, 01 HDDT/XD-DAT dated 24 March 2021 and Appendix Ho.01, Appendix Mo.02, Appendix Mo 03
on amanding tha loan Interest rate with a loan Umit of VND 3,300, 000,000,000, are divided into
three groups, each with credit imits of VD 1,000,000, 000,000; VMD 1,100,000,000,000; and VND
1,200,000,000,000, with maturities on 29 March 2026; 07 April 2027, and 23 April 2028,
raspactivety. Thi loan interest rate during the term is 17.5%/annum and is adjusted to 15%/annum
from 01 July 2023, On 06 March 2024, tha two parties signed Appendix Mo. 03, stipulating that the
Isan interest rate is the sum of 4.8% and the average of the highest savings interest rate for
indiwidual customers in Vietnamesa Dong, Interest pald in arrearsfinterast paid at the end of the
term, 12-manth tarm [or equivalant) as announcad at refarenca banks. Tha loan is for the purpose
agread by the partles with the loan term specified for each loan group but nat excaading 5 years
from the date of disbursement of tha first loan of tha loan group. The principal i5 paid in advance or
at the maturity date of the loan group; or is offsetl against the cbligation to exercise the right to
purchasa sharas of DAT Canstruction Imestiment Joint Stock Company or e right 1o purchase all
capital contributions to Big Gain Investmaent Company Limited of DAT Construction Investmant
Joint Stock Company. According to the loan Term extension agreaments with DAT Construction
Invastment Joint Stock Company, the loan term of Group | I3 extended to 29 March 2028, while
that of Group Il loans is extended to 7 April 2027,

By tha date of thesa consolidated financial statemeants, Xuan Dinh had collected VD
1,000,000,000,000 corresponding 1o a Group | loan to DAT Construction Investment Joint Stock
Coampany.

SUNSHINE GROUP JOINT STOCK COMPANY

FORM B 09-DN/HN

NOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS (Continuad)

1.

(i

(i

A5 prasanted in Mote 28, all rights to receive shares, and to buy shares and contributed capital by
Xuan Dinh Construction Investmant Joint Stock Company - a subsidiary of tha Company arlsing
from tha loan and imestment contract with DAT Constructlon Investment Joint Stock Company

are used as collatarsl for the bonds |ssued by this subsidiany.

OTHER RECEIVABLES
Closing balance Opening balance
VND VHD
a. Short-tanm
Daposits 21,839,191, 402,414 509,841,100,000
- Deposit for purchasing of shares/capital 20, 784,661,000,000 508,800,000,000
camtribation i}
+ Daposit for acquisition of shares in Thanh Xuan 1, 000,000, 000, 000
Import Export JEC
+ Daposit for acquisition of shares in Kita invest 3,000,000,000,000 -
SsC
+ Dapasits for £ receipt of transfers for 13,784,667, 000,000 509, 800,000,000
acquisition of othar shores / capital
contribulions
- Daposit for purchasing bonds from K5 Group 547,900, 000,000 -
Jaint Stock Company {il)
= Daposlt for transferring resl estates (if) 500,000,000, 000 -
- Qther deposits GE30,402 474 47,100,000
Racaivables companias for debt payments on 130,755,604 076 1,379,912,044 009
behalf of apartment buyars (iv)
Racaimable loan interest, bonds intarast 812,502, 248,843 537,800,528, 269
Dividends rocovabla 108,487 605,455 10,700, 773,017
Advances (o employes 1,455,824,011 2,202,002 825
Receivables related to bond trangfer . 48,038,336,863
Others 210,738,574, 842 28,724.171,150
23,303,151,420 641 2.518,318,958,133
b. Long-term :
Kita Invast JSC. (v} 5,612,167,950,339 : .
Phat Dat Real Estate Development ISC. (vi) £90,068,000,000 o00,068,000,000
Recaivablas from investment trust contracts 45,328, 230,855 A45,328,220,955
Deposits 24,745,581,014 1,567,763, 000
Dihirs 2.466,181,601 2,800,230,066
6,874,775,933,909 1,039,764,214,021
Inwhich:
Dther short-term receivables from related 3,106,601 ,951,782 186,253,353, 480
parties (Detals in Note 42)

Represents the deposiis made by the Company's subsidiarias to other companies and individuals
for the transfer of sharas or capital contributions.,

Rapréasants the depasit for the purchase of bonds under Contract No. 161072025/ HEBCMTML-KSG
betwesn Thai Minh Land Investment Jaint Stack Company - a subsidiary of the Company - and KS
Graug loint Stock Company (" Deposit Recipient®) dated Octobar 16, 2025, The Daposit Recipiant
agrees to sell to the Company 6,750,787 bands with a face value of VHD 100,000 bond, totaling
VHD BBE,622,545,770, under bond code SHICH2124002 issued by Sunshine House Business Joint
Stock Company on 25 May 2021 and maturing on 25 May 2027. The bonds under the above code
are privately issued bonds in VMD with asset collateral. The date of transfer of ownarship s the
date the Company pays the full total valus of the aforementioned bonds.
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{iii)

()

(¥}

{i)

The deposit between the Company and A Au Trading Service Corporation under Depogit
Agreamant Mo, 31/2025/HDDC/BT34Y dated 289 December 2025 is intended 10 secure the
Compamy's acquisition of certain real estate assets within the Mam Thang Long Urban Area
Project, covering a land ares of 29,692.7 square meters, for which site clearance has been
complated and which has bean physically handed over at plots coded BT-03, BT-04 and BT-07.

Represants the receivables of Long Bien Construction Imvestment boint Stock Comparny - an
indirgct subsidiany of the Campany - from Sunshing Masina Nha Trang Joint Stock Company for the
guarantea of apartment sales in the Sunshing Green lconic project before the project is eligible for
gale, and the recelvables betwean Dynamic Innovation Limited Company - a subsidiary of the
Company - and other companles for the money assumed on behalf of individual customears
receiving resl estate transfers in Towars 51, 52, and 54 of the Sunshine Sky City praject, and tha
socneed late payment interest sccording to the Debt Acknowledgment and Payment Obligation
Confirmation Memaranda,

Represents the capital confributions wnder Business Cooperation Agreement  No
01 2025HEHT/KITA-DIA dated Octaber 7, 2025 and Appendix Mo. 01 dated Movember 14, 2025
with Kita Irvast Joint Stock Company for the Investment projact to bulld high-risa residential
buildings for zale combined with commarcial sarvices on land plats CT0S and CTO6 in Mam Thang
Long Urban Area, Tay Ho District, Hanoi, with a total capital contribution value as of Decambaer 31,
2025 of ¥ND 5.812,167,950,335. The contract is valid from the date of signing and remains in
effect until the end of the project tesm. As of December 31, 2025, the parties have contributed the
full amaunt af eapital as committed in the investment cooperation agreamant.

Tha partias shall divide the business results according to the mathod of sharng after-tax profits of
the project. Tha profit sharing ratio for the Company corfésponds to the ratio of the valie of the
businass cooperation capital contribution to the tolal amount of YND 20,000 billion alter
dedusting ¥ of the Land use foe of the project as approved by the competent state agency, and
after deducting the land use fea for which the Company Is responsible as stipulated in the
appendlc. Frofits and cooperation funds will be peld on tha expliration date of the cooparation
agreament.

Otkier long-term receihvables trom Phat Dot Real Estate Developmont Joint Stock Company ("Phat
Dat") relating to Investment Cooperation Agreement No. 01/HEHTBT-E3/2017 signed on 26
Decembar 2017 batween Dynamic innovation Co., Ltd. - a subsldiary of the Company - and Phat
Drat for the Sunshine Sky City projact (later amended to Investmant Cooperation Agreameant Mo,
01/HEBHTET-E3/2018 signed on 10 December 2018). Based on this agreemant and its
amandmants (including the extension of the implementation pericd), with the latest amendmant
dated 20 Novambear 2024:

a. Phat Dat is obligatod to make every affort to coordinate, cooperate, and expedite lagal
procedures to ensure the completion of land use right certificates for lots B2 and B3 of the
Cogperation Project no later than 30 June 2028, and to obtain approval for the transfer of lots
B2 and B3 of the cooperation project to the Company no later than 30 September 2026,

b. M, dua to objectiva factors stemming from procedures by competent State agencies
{recognizad by both parties as ebjective and not due to tha fault of either party), the parties will
negotiate a reasonable extension.

¢. The Compamy is obligated to reimburse Phat Dat for expenses incurred related o tho
Sunshine Sky City cooparation projact.

d. Profits from the cooperation project will be shared among the parties according to the
proportion of thelr financial contributions as agreed upon in the settlement agreement. For
profit-sharing purposes, the Coatract Coordination Board has the right to phasse the
cooparative project and determing the allocation of contributions from each party to each
ravanue-ganarating phasa of the cooperativa projact. Profits are provisionally disbursad in
phases and sattied upon termination of tha contract,

Aftar Phat Dat is gramted the Land Usa Right Cartificata for tha land, the Company has the rght
to purchase and Phat Dat has the right to sl $9% of Phat Dat's participating interast In tha
cooperative contract at a price equivalent to 9% of Phat Dat's agreed contribution value plus
8 surplus to be agreed upon by the partles.

Whan tha legal conditions are maet as stipulated by law, Phat Dat has the right 1o transfer its
cooperative project to another partner, provided that the Company fully repays its
cantributions plus an agreed-upan intarast amaunt,
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Opening balance

Closing balance

VHD
Pravisions

Recoverabla

Ciost

VHD

Prowvisions

Recoverabla

Ciest

Aot

AMoLunt

Fugytech Electromechanical JSC.

Others

(2,530,677 ,980)

2,830,677,980

(5,880,677, 980)

5,880,677,980

11,266,172,848

17,146,850,928

1,321,345,307
1,321,345,307

(5.5586,439,607)
(8,287,117,587)

GATT, 704,914

(8,662,347,136)
{15,743,025,116)

1,.403,825,812
1,403,825,812

8,608,462, 894

At th date of preparing the consolidated financial statements, the Board of Executive Officers assessas that the accounts receivable from customers, advances

1o suppliers, loan recenables, and other recevables of the Company and its subsidiaries arg lully collectible when they are due,

INVENTORIES

13

Opening balance

Closing balance

VHD

Fronvision

VND
Prowisbon

Cost

Coat

8,8417,125,121
831,504,504,950
830,782, 789,068

107,089,677.4T0
1,033,011,378,1487

Waork in progress

Finished goods

{743,970,875)

- Raal estate ready for sale
- Oither finlshed good

Goods (i)

1,321,715 882

26,240,B63.429

{743,970,875)

1,194 965, 765

1,031, 818,408,422
13,545,461,216,276

(2, 486,5961.473)

(663,263,061)

(270,855,955 1,652,903,782

2,547 827,138

Riawr material

152,405,953

B68,191,B03,255

281,541,928

14,688,801,640,9349

Tools and supplics

(2,496, 961,473)

u.amm.assi

SUNSHINE GROUP JOINT STOCK COMPANY FORM B 09-DN/HN
MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS [Continued)
[ii} Detailsof the inventory balance includies:
58 culi ndm 54 diu ndm
~ WND VND
Maoble Palace Toy He-Golf Mansion project and 13,413,221,411,650
Mobla Paloce Tay Ho- Boutigqua Mansion project
Maobla Palace Gardan projact 107, 722,244,205 =
Others 24,517,560,517 6, 240,863,429
13,545,461,216,276 26,240,863,429

14.

Sunshine Center Project; Noble Low-Rise Serdee and Housing Area; Sunshine City Project; Sunshine Garden Project; Sunshina Capital Tay Thang Long

(i} Represents the real estate products at the ongoing projects of the subsidiaries, including: Sunshine Golden River Project; Sunghine Sky City Project;
Projact; Sunshine Grean lconic Froject.

Sunshinae Tay Ho loint Stock Company - a subsidiary of the Company - has mortgagad the proparty
rights arising from thae house purchase contracts at the Noble Palace Tay Ho-Golf Mansgion Project
and the Moble Palace Tay Ho-Boutigue Mansion Project to secure a loan from the Military
Commearcial loint Stock Bank, Accordingly, aftar tha data tha howsas is grantad the land use right
cartificats, the collateral for the loan is the house and Lland use rights (if any) that Sunshine Tay Ho
loint Stock Company Is entitled to recelve, own, and use accarding to the purchase contract,

PREPAYMENTS

Closing balancea Opeaning balance
WHND VHD

a. Short-tarm
Sales person's commissions (i) B875,309,104,877 S68, 905,928,682
Interest rata support (i) a07,512,945,764 40,966,237 ,096
Ohers 52,245,283,669 5,588,138,644
1,235,067 ,334,400 615,660,304,422

b. Long-tenm
Cost of commitmant to withdraw capital (1i} 70,814,249,214 4,935,932,998
Others 18,119,035,129 3,045,783, 764
BBE,933,288,343 7.981,726,762

(i) Brokerage commissions and interest subsidy costs are recarded by subsidiaries for apartment
sales contracts in projects. These costs are tracked In the prepald expenses account and
allocated 1o the consolidated Statement of Income according to tha commasponding

recognized revenus.

(i} Represents commitment fees under loan agreemants of subsidiaries of the Company which

are amartisad to the valua of the prajact over the Laan tanm.
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SUNSHINE GROUP JOINT STOCK COMPANY FORM B 09-DM/HM
MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
14, COMSTRUCTION IN PROGRESS
~ Closingbalance  Opening balance
~ VND VND
Project Sunshine Sky Cityli) 2,987,337,142,068 2,873,798,610,810
Project Moble Crystal Tay Ho (i) 9,9681,375,966, 708 -
Projact Mobla Palace Tay Thang Long (i) 4,571,980,553,883 -
Project Moble Crystal Long Bion (iv) 2,352,455,332,508 =
Project Sunshine Canter (v) 127,982,942 BOT -
Cithers 523,410,998 495,126,578
20,002,059,348,972 2,874,293,737,388
(Il Fepresents the cumulathoe Investment and construction costs Incurred for towars 52 to 59 of tha
Sunshine Sky City project. As presented in Motes 27 and 28, Dynamic Innovation Co., Lid. {(a
subsidiary of the Company) has mortgaged future assels, proparty rights, and existing rights and
benafits arising from invastmant, developmaent, exploitation, and sale of products at the Sunshing
Sky City Project, specifically Lot B1 (excluding the entire commarcial and service area and the
already sold commearcial area of Tower 51), to secura credit granted by Dynamic Innovation Co.,
Lid. and third parties at Klen Long Commercial Jolnt Stock Bank, and Lot B4 to secure credit
grantad by third parties at Vietnam Prosperity Commarcial Joint Stock Bank.
{il) Represents the costs related to the project at plot CT01 - Nam Thang Long Urban Area, balonging

{iii}

{iv)

{v)

o the project “Investment in the construction of high-rise residential bulldings combined with
commercial and service facilitias and low-risa residential builldings Sunshing Crystal River (Moble
Crystal Tay Ho)". Wondarland Real Estate boint Stock Company (a subsidiany of tha Company) has
mortgaged all assets, property rights, and rights and benefits ansing from the investment,
devalopmeant, and axploitation of the project to sacura a loan fram Ho Chi Minh City Development
Coammarcial Bank, Specificolly, the collateral includes the costs of implementing the project
“High-rise residential bulldings combined with commercial and service facilites and low-rise
ragldentlal bulldings Sunaning Cryatal Rivar® at plot CTO1 - Mam Thang Long Urban Araa, phasza i,
Phu Thuong Ward, Tay Ho District, Hanol Clty.

Represants the cumulative canstruction imsestment costs of the Moble Palace Tay Thang Long
PFroject. As of the data of theaa consolidated financial statemants, the project has hean partially
completed and handed ower, and construction Is currently ongoling. As presantad In Notea No. 27
and 28, DIA Investmeant Joint Stock Company (a subsidiary of the Company)l has mortgaged all
eisting and futwra rights and banefits arising from the immastment, development, exploitation,
businass managamant of the project, all construction works, assel itams, and progerty rights that
hawe bean farmed o will be formed in the futung related o the Sunshing Grand Capitel Project
from Subdivision A - Zone 2 (353 land plots) and Subdivision B - Zone 4 (20 land plats) to secure the
Company's credit tacilities at Military Commearcial Joint Stock Bank - Hal Ba Trung Branch,

Représents the value af the unfinished basic construction warks of the High-Rise Housing Praject
for sale on land plots BR/CTS and BA/CTS in planning area C14, Phuc Dong ward, Long Bien district
[commercial name: Noble Crystal Long Bien), for which the Company |3 the Investor. As presented
in Motes Mo, 27 and 28, Thal Minh Land Investmant lolnt Stock Company (a8 subsldiary of thea
Company) has mortgaged the land usa rights and exdstingffuture housing of the Project, along with
proparty rights arsing from the Project, to sacure a loan from Military Commerclal Jolnt Stock
Bank.

Reprasants the value of the private area owned by the investor, including unfinished office space,
commercial fleor space, and ralated assats at the Sunshing Cantar project. As prasentad in Motas
MNo. 27 and 28, thase assets ane currantly being usad as collateéral for third-party obligations at
Wikki Limited Liability Bank,

SUMSHINE GROUP JOINT STOCK COMPANY

FORM B 09-DN/HN

MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

[Iuring L s, intarast adpansas which had been copitalized into the cost of construction in
progress wane a5 follows:

Closing balanca Opening Balance
WHD VHD
Mabile Crystal Tay Ho Project 520,107,952,332 -
MWaoble Palace Tay Thang Long Froject 381,584,776, 544
Moble Crystal Long Blen Project 148,212,396, 025 .
Sunshine Sky City Project 27,233,811,734 44,018,445,275
1,077,138,936,635 44,018, 445,275
LONG-TERM FINAMCIAL INVESTHMEMNTS
a. Investment injoint venture and associate
Closing balance Opening balance
VHD VHD VHD WHD
Book value Valus according to Bookvalua Valus according to
the egquity method the squity method
Invastment in
associates

P Thinh Land  1.476,912,000,000 1,475,850,033,800  600,000,000,000  600,026,800,154
Coampany Ltd. (i)
Cam Dink
Ecotogical
Inwestrmant Lid
i

Thiuan Fhu Lang =
Co Davelopmant
Inv@stment JSC,
(i}

1,176,471,000,000 1,177,506,423,623 = =

= 1,068,027,000,000 1,058,018 568,254

capital contribution 1o incraase tha charer capital of Phu Thinh Land Co., Ltd witfthe amaunt of
VMO 875,912,000,000.

(il A5 of 31 Decembar 20@5, ¥uan Dinh Construction lmastmant Joint Stock Company = an indirect

subsidiary of the Company — used all of Xuan Dinh's shares in Cam Dinh Ecolegical Investment
Co., Ltd, as collateral for laans at Ho Chi Minh City Development Commercial Bank a8 presented
in Motes 27 and 28.

(i) On 13 Septamber 2025, Dvnamic Innovation Company Limitad - a subsidiary of the Company -

completed the transfer of 70,000,000 shares, representing 27.22% of the chartar capital, to Hung
Cuong Trading Business Company Limited, and 31,649,920 shares, representing 12.30% of the
charter capltal, to Thien Long Viet lnvestment Company Limited, in Thuan Phu Lang Co
Development Investment Joint Stock Company, with a total transfer consideration of VND
1,058,027 ,000,000.



SUNSHINE GROUP JOINT STOCK COMPANY

FORM B 09-DMN/HM

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

21.

(i)

i)

b. Equity investment in other entities

Closing balance Opening balance
VHD YHD VHD VD
Book valua Provision Book valua Provision

Kita Investment JSC. (I} 5,002,000,280,000 - -
Thuan Phu Lang Co 360,000,000,000 - -
Development
Invastment J5C.

SCG Construction
Graup JSC. i)

5.1 Development JSC.(lii)
QODE Medis mrd
Entartainmant Group
ISC.

236,539,700,000 [1,878,325,000) 121,732,325,000 -

63,000,000, 000

(297,077 988) 63,000,000,000 (347.404,351)
21,610,800,000 <

I‘ .E1U.Hﬂﬂ.m

5.713,150,780,000 (1,975,402,968) 206,343,125,000 (9847,404,351)

Ag of 31 Dacembar 2025, DIA Investment Joint Stock Company = 8 subsgidiary of the Company -
owng 121,150,943 shares (equivalent to 18.2% of charter capital) in Kita Invest Joint Stock
Company with a total cumulative investment value of VND 5,002,000,280,000. Kita Invest Joint
Stock Company is the reciplent of the rights and benafits arsing from the investment project to
busild high-rise residantlal bulldings for sala combined with commaearcial usa on land plots CTOS
and CTo6 in Mam Thang Long Urban Area, Tay Ho District, Hanai City.

Az af 31 December 2025, the Company and Sunshine SkyVilla Jolnt Stock Company - a subsidiany
of the Company - held 1,912,000 shares and 1,870,000 shares of 5CG Construction Group Joint
Stock Company, respacthaly, rapresenting 2.25% and .29 of the ghare capital.

{iii) As of 31 December 2025, the Company held the remaining 3,500,000 shares of 5.1 Development

Joim Stock Company (equivalant 1o 7% of the share capital) and used these remaining 3,500,000
shares as collateral for the bonds issued by S-homes Real Estate Investment and Businass Joint
Stock Company.

SHORT-TERM TRADE PAYABLES
Closing balanoe Opening
—— e ez w = —— hnln“m
VHD VMD
Amount  Amount able to Amount  Amount able to
be paid off be paid off
Mam Thang Long Clira 694 143,766,427 684,143,756 427 - -
Westlaka Clry
Developmeant Company
Ltd.

Sunshine Saigon Group  3T1,377.817.608 371.377.917,608 322,755,871, 463 322, 756,871,483
I5C.

Kinh Bac Raal Estata 192,342,761,923 192,342,761 923 = =

Trading JSC.

Oihers 303,825,097,568 303,825,097.568 128,163,747,320 128,163,747,320
1,651,689,533,526 1,651,6859,533,526 450,919,618,783 450,915,618,783

Inwhich:

Short-tarm trade 470,260,192 686 327,317 419,232

payabples to related

paribes (Detalls stated In

Mote 42)

SUMSHIME GROUP JOINT STOCK COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Contlnuad)

22,

i

(i

i)

SHORT-TERM ADVANCES FROM CUSTOMERS

Advancas from customars undar the projects:
- Project Moble Palace Tay Thang Long

- Project Sunshine Sky City

- Project Nabla Grystal Lang Bian

- Project Moble Crystal Tay Ho

- Project Noble Palace Long Bien

- Project Noble Palace Gardan

- Project Sunshine Golden River

- Project Sunshine Garden

Othars

In which:

Short-term advances from related party (Detalls
stated In Mote 43

ACCRUED EXPEMSES

a. Short-tarm

Accruals for real estate devalopment expenses
transierrad (i)

Minimum profit payable 1o business cooperation
contract partners (il

Accruals for loan Intarast expenses, bond Intarest
Accruals for support expenses for apartmant
baunvars” borrowing costs

Others

b. Long-tarm

Accruals far interast af Business cooparation
contracts (i)

Land rental

Accruals for loan interest expenses

Inwhich
Accruals for related parties
[Details stated in Mota 42)

FORM B 05-DN/HM

l:l.'-uﬂn_u balance ﬂpmlng balance
VND VND
10,547,603,717,574 -
5,B61,689,708,195  5,363,530,162,879
5,140,552,916,373 -
26776978 954 328 -
151,276,682,326
50,008,321,056 4
29,774,897,971 43,352,304,481
5,177,131,339 -
53,582,709,940 270,739,363,200
24,556,045,140,002  5,677,621,830,540

121,179,249,546

248,797 877,684

Closing balance Opening balance
VND VND
2,507.841,807,253 250,36%,4259,438
961,408,442,197 287,236, 78D, B25
BBEB,B28,778.217 B9, 406 382 200
TB1,629,947.565 -
73,476, 770,.508 10,630,136, 328
5,213,185, 745,740 &47,638,728,789
34,086,183,3689 23,438, 307,00
135,BE80,665,625 =

- 278,219,179

170,866, 848,994 23,716,526 220
247,007,6087,931 234 670,687,758

Rapresents the provision for cost of goods sold for handed-over spartments and commercial

aregs.

Represents the minimum profit payable to tha parties contributing capital to the business
cooparation contract, rogardless of the business msulls of the Sunshineg Sky City Project, Noble
Palace Tay Ho Project, and Noble Palace Tay Thang Long Project, detarmingd at a minimum rate of
8.5%- 14%/yvear based on the value of capital coniributions received by the Company.

FRapresents the provisional profit payable to Dao Mgoc Island Trading Company Limited at a rate of
13%/year based on the value of capital contributions receivad by Sunshina Sky Villa loint Stock
Company (a subsidiary of the Company) under Business Cooperation Contract No.
1203 HOHT/SKY-DN dated 12 March 2024,

L



SUNSHIME GROUP JOINT STOCK COMPANY FORM B 09-DN/HN
NOTES TO THE CONSOLIDATED FIMAMCIAL STATEMEMNTS [Continuad)
24, UMEARNED REVEMUE
Closing balance Opening balance
VHD VHD
a. Short-term
Tuition fee 19,518,014,083
Trangter of business exploitation rights (i) 4,834 553,492 -
Rantal revenue 1,246,243,580 275,489,901
Buillding management fees 500,784,221 2,521, 705917
Othara 126,474 548 Ad4, 716,081
28,250,320,343 3,241,921,909
b. Leng-term
Transfer of Businass exploitation rights 172,567 592,270 -
Building managament faas 42, 718,519,586

215,286,511,656

Il According to Assignment Agraament Mo. 111 1HBCN/SAD-TLY anterad into between Anh Duong
Star Joint Stock Company = an indiract subsidiary of the Company ("Party A”) = and Thien Long Viet
Investment Company Limited ["Party B), Party A agreed to assign to Party B the rights of use,
business exploitation and the benelits arising from the use and business exploitation of the hotal
duplex block of the Sunshine Palace Project. The transfer of the exploitation rights from Party A to
Party B shall commence from the date Party A hands over the exploitable area to Party B and shall

remain affective wuntil 19 August 2063,
25. OTHER SHORT-TERM PAYABLES

a. Short-term

Receiving capital contribution to business (1]
cooperation contract

= Moble Crystal Tay Ho Project and Noble Crystal (1.1}
Tay Ho v Nohile Falaca Tay Ho — Rivar Mansion
Project

- Nobie Palace Tay Ho - Gold Mansion Project and (1.2}
MNotle Palace Tay Ho = Boutigua Mansion Profect

= Sunshing Grean lcomic Profect i3}
Depasits lor brokerage services

Maintenance cost (i
.0 Davelopment 15C. 1]
Mr. Dwong Van Phuc 1]
Payablas dua to liquidations of real astate o
transfer contracts
Short-term deposits
Others

b. Long-term

Ricaiving capital contribution to DUsingss ]
cooparation contract

- Nobie Crystal Tay Theng Long Project and 1.4}
potential project

- Cooperation profacts, searching, eveluating, and (i.5)
implemeanting businass programs and potential

imvastmant prafact

- Sunshine Sky City Projact fi.6)
= Dao Ngoc Trading Business Lig, {i.7)
Depasit for brokerage senices vl
Others

Closing balance Opening balance
VND VHND
3,921,500,000,000 -
2,007,000,000,000 -
1.532,000,000,000 -
SE8,500,000,000 -
789,243 852 876 -
475,925 667,002 146,614, 265,720
225,00:0,000,000 -

- 265, 000,000,000

143,157 356,582 -
19,424 624,314 30,000,000
138,780,384 470 23,853,430,925
5,713,031,925,244 _ 435,987,696,645
15,988 805,400,000 4,030, 736,000,000
3,300,000,000,000 -
3,415,000,000,000 3,345, 700,000,000
776, 107,000,000 585, 036,000,000
16,631,421,:300,000 842,000, 000,000
1,835,428,012 912,878,637
_32,622,062,128,012 _ 4,873,648,878,637

SUNSHINE GROUP JOINT STOCK COMPANY
MOTES TO THE CONSOLIDATED FINAMCIAL STATEMEMTS (Continued)

(i

(1.7)

(I-2)

(1.3}

fi.4)

(1.5}

(1.6}

L7

FORM B 05-DMNFHMN

Reprosents capital contributions receiwd from partners under Investmant and Business
Cooperation Agreéamants with profit sharing for the real astate companent in same spacific
projecis:

Reprasants of payables arising from investment coopearation capital contributions recehead
from S-mart Trading Services Company Limited, Eco Villas Investmant Company Limived, and
D Tu Real Estate Company Limited, which ane prioritized for use in the development of the
Moble Crystal Tay Ho high-rise residential project combined with commerclal services and
the Moble Palace Tay Ho low-rise residential project, located at land plot ©T01, Mam Thang
Long Urban Area, Phase [Il, Phu Thueng Werd, Hanol. Thesa ara pursuant to Contract Mo.
201 WHDHTANDL-SMART dated 20 Octobar 2023, Contract Ma. 067 1/HDHTANDL-ECYT dated
06 Wovamber 2023, and Contract Mo. 2000HDOHTAVDL-DT dated 20 Oectober 2023,
respactively, sach with an amount of WVND &67,000,000,000. The imestrment cooperation
intgrast rate as a1 31 December 2025 is 13% por annum (37 December 2024: 13% per
annum).

Mobla Palaca Tay Ho — Golf Mansion, Boutiqgue Manslon projects — tha imeastar (s Sunshing
Tay Ho, a subsidiary of the Company, recahing capital contributions wnder business
cooparation agreaments from partnars with a total valua of VKD 1,532,000,000,000. Tha
contracts hawve a tarm of 4 years from the date of recaiving the first investment paymaesnt with a
prafit shafing of B%-0% vear calculated on Ui value of the contributed capital;

The Sunzhine Graen lconle Froject - Long Blan Construction Inveatment Joint Stock Company
(*Long Blen") - a subsldiary of the Company must pay Del Phat Real Estate Irvestment and
Business Company Limited (“Dal Fhat®) the business cooperation capltal accarding to
contract Mo, 2510/HDHT/LE-DP dated Octobar 25, 2023, Long Bien will rapay Dal Phat's
contributed cagital or thi remaining contibuled capital basad on tha reconciliation of dabts
betwesn the two parties (il any) every 36 months from the date Long Bien receives the
cogperation capital from Dai Phat. At the time of repeyment &3 mantionad abgwe, Long Bien
guaranteas that the profit sharing for Dal Phat, calculated in all cases, will ba at least 39% of
Dal Phat's capital valus;

Tha Nobla Palaca Tay Thang Long project — tha investor is DIA, a subsidiary of the Company
that received capital contributions through businass cooperation contracts from partners
with a total valua of VND B,497,608,400,000, The contracts have a term of 48 1@ 60 months
from the date of recalving full cagital cantributions, with banafits ranging from 756 (0 16% par
year baged on the valuea of the capltal contributions;

Reprasants tha Investment cooparation contributions recaived by Waonderland - a subsidiary
of the Company that received capital contributions through business cooperation contracts
from partnérs with a total value of YND 3,300,000, 000,000 to search for, evaluate, and
implantant potential business and invesimant programs and projects (biyingrransianing
shares/capital contributions in real estate project investor companies). The contract has a
term of 2-5 years from the date of receiving full capital contribution with @ maximum
investment cooperation Interest rate of 16%/year calculated on the valee of capital
contribution;

Tha Sunshine Sky City projact — the investor i Dynamic Innovation - a subsidiary of tha
Company racaiving business cooparation contract capital from parners with a total value of
YD 3,415,000,000,000. Tha contract has a tenm of 2-5 yaars from the date of receing full
capital contribution with additional banefits from B96,year = 14, 55%vear calculated on e
value of capital contribution. As of December 31, 2025, the paries have contributed the full
capital as committed in the investment cooperation contract;

Sky ¥illa - a subsidiary of tha Company - recalvad from Dao Ngoc Trading Company Limitad
under Businass Cooperation Agreamant Mo, 1203/HDHT/SKY-DN dated March 12, 2024 and
Appandix Mo. 01 dated November 25, 2024, with a capitel contribution valua of VND
TT6,107,000,000, The parties shall divide the business results according to tha profit-sharing
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mathod (after tax) of the Project. The sharing ratio for the contributing party cormesponds to
the ratio of Capital Contribution Value/Total Cooperation Capital. Tha recipiant of tha capital
contribution will repay the capital contribution value or the remaining capital contribution
value to the contributor every 36 months from the date of receiing the capital contribution
and ensure that the profit sharing for the contributor in sll cases (s not less than 3% of the
contributasrs capital contribution value, and pariodically, every 3 months, deduct a minlmum
af 2.5% of tha prafit sharing valua basad on the capital contribution valua.

{ii] Represants the maintenance fund for handed-over apartments in the Sunshing Riverside Project,
Sunshine Sky City Project, Sunshina Goldan River Projact, Sunshine Center Project, Sunshine Clty
Praject, Sunshing Garden Project, Sunshine Palace Project, and Sunshing Green lconic Projact,
datarmingd a1 2% of the selling price axcluding value-added tax and the cormasponding intarast
generated from depositing the maintenance fund. Thesa amounts will be transferred to the Building
Management Board.

(i} According to the tripartite agreemant on the inheritance and offsetting of paymaent obligations
batween the Company, Mr. Duong Van Phuc, and 5.1 Development Joint Stock Company. The parties
agreed and acknowledged that, as from the date of execution of the tripartite agreement, all
payment obligations in respact of the Company's payabla to Mr. Duong Van Fhuc In an amount of
WHD 225,000,000,000 shall be transferred to 5.1. Development Joint Stock Company.

{iv] Raprasents the amount payabla due from the liguidation of contracts with customers purchasing
apartments in the Sunshine City, Sunshine Garden, Sunshine Palace, and Sunshine Capltal Tay
Thang Long projects, comesponding to the amount customers have paid in advance for tha
apartment purchase contracts,

(v} Raprasents the deposit from the parties to Sunshine Tay Ho - a subsidiary of the Company - for tha
axclusiva markating and distribution brokeragle services of Products in the Wonder Villas Project and
Project 1.B.25, The contract term is 36 months from 15 September 2025, The deposit will ba partially
refunded coresponding to the number of Products brokerad/distributed by the parties ta tha
Company, and the remalning deposit will be fully refunded, corresponding to the distribution price of
the unsoldfunbrokered Products, upon the expiration of the distributien/brokerage period as
stipulated In the contract.

26.  LONG-TERM PROVISIONS

Represents the provision for warrantly cbligations relating to completed and handed-ovaer neal
astate products under the projacts, Including Sunshing Center, Sunshing City, Sunshine Gresn
lcanic, Sunshine Palace, Mable Palace Tay Thang Lang and Sunshine Gardan, which Is recognized
for a period of five (5) years from the respective handover dates o customers,

VND

AmountfAmount

g balance
able to be paid off

872,100,000,000

Closin

FORM B 09-DN/HN
3,071,858,348,275
3,071,6858,348 275
6,087,900,479,302
2,985,765,358,891
2,123,665,358,891
3,092,135,120,411
9,159, 798,827,.577

In the year
VND
Dacreases

480,301,893,278
142,584,893,278

337, 737,000,000
554, 350,000,000
273, 164,000,000
502,214,478,532

4,587,484,685,423

4 507,182, 792,145
1,369,728,478,532
1,368,728,.478,532

Ingreases

174,616,674

784,425,810,445

business
consolidation

821,500,000,000  644,950,000,000

Inerease dus to
337,737,000,000

337,737,000,000
2,468,523 ,666,098 1,428,375,810,445

- 3,091,960,503,737

VHD
Amaunt/Amount
273,7164,000,000

able to be paid off
737,344,254,158 7,841,781,169,835 6,837,886,567,539 6,357,213,163,955

128,185,000,000 2,042,560,000,000 5408 336,140,420

270,7459,893,278 2,380,297,000,000 5,408,336,140,420
466,594, 360,860 5,561,484,169,835 1,428,650,427,119

142,564,893,278

193,430,360,880 1,648,023,666,098

Opening balance
142,564,853,278
466,504,360 ,8E80

Short-term loans from commercial banks
Viagtnam Praspasiny Joint Stock Cormmenial

capital for business operations and project investments. The interest rate is 8 madmum of 10% per annum, with loan tenors of 12 months from the

disbursement date.

SHORT-TERM LOAN AND OBLIGATIONS UNDER FINANCE LEASES
Details in Mota 28 - Long-tarm borrowings and finance lease liabilities.

Datails of short-tarm loans ara as follows:
Ho Chi Minh City Devalopment Joint Stock

Commercial Bank

Bank

Current portions of long-term loans from

commercial banks
Ha Chi Minh City Development loint Stock

Vietnam Prosperity Joint Stock Commercial
Commercial Bank - Hoan Kiem Branch

Current portions of long-term Loans (ii)
Bank

Short-term loans from partners (i)
Military Cammercial Joint Stock Bank

Current portions of bonds

Short-term loans
(] Represents shodt-1erm borrowings of the subsidiaries, mainly unsecured Loans, enterad into with various corporate counterparties to supplemeant warking

(i}

NOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS [Continued]
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VMDD

Total

44,382, 332, 905
86,757,645,528

(1,313,800,000,000)

{1,0:40.000,000)
8,879,243,535,135

773,848, 667,911
T16,269,612,143

FORM B 05-DN/HH
7,279,114, 864, 751
5,994,367, B84,815
£,908,221,699, 792

189,863,271,331,818

6,679,243,535,135
(2,6392,831,410,067)

intarests
VHD

1,870,273,742,151

Hon=controlling
94 678,474 5325
42 EXB,B42 0

404,738,917,188

(170,721,028, 2048)
2,703,966,087 002

85,085 678,585 (1,398,865,678,585)

1,870,273,742,151

2,208,117, ,606.934)

VHD
136,302,062  3.302,363,332 415

878,170,213,386
1,040, D00, OO0

2,031,352,184,033
8,502,085, 702,634
(3565, 713,803,133)

2,031,352,154,033

1.2

FRetained camings

[2,010,078,875.008)  10.166,724,173,534 _ 2.712,258,130,377

1.523,850,201

VHD

Other resernes
(22,382,401,045)

(22,382,401, 0.48)

267 4TH.ET7. 736

(291,384,769,686)

Share capital
surplus
VND

Owmer's
VND

— capital
5,997,873,080,000 (3,505,185,185)

3,008, 000,000,000

Far the year ended 31 Decambear 2025
3,000,000,000,000

2,000,000,000,000

Currant year's closing balance B 997.873,080,000 (3,505 185,185)

Far the yaar ended 31 Decamber 2024
Prior year's Opening balance

Profit for the year

subsidiary subsequent to the

business combination date (i)

Other adjustrments
business combination date fiii)

Increass in investment value in

Prior yesar's Closing balance
thea subsidiary after tha

Consolldatkon under business
Consolidaton under business
comman controd [il)

COMIman conungl

Increasa in inwestment in &
Increasa capital from sharne

Esguance (il

Current year's cpening

Dispodal of a subsidiany
balanca

Prafit far th year

The Company incréased its capital by issuing additional shares to make & public tender offer for all commaon shares owned by Sunshing Homes

shareholders through & share swap at an exchange ratioof 1:1.6 (details in Note Mo. 01).
adjustad for tha différanca betweaan tha cost of the Company®s invastment In its subsidiarias and tha net assat valuas of thaose subsidianiss,

presented in Note Mo, 01,

EQUITY
{ii] Represents the adjustments 10 busingss consolidation due 1o the Company's additional cagital cantributions 1o the Companies durlng the yesar as

{iiy Reprasantsthe adjustmeants to business consolldation due to the commaon control as presanted in Mota Mo, 0. In which, other rasarvas within equity wers

{i)

HOTES TO THE COMSOLIDATED FINANCIAL STATEMEMNTS (Continuad)
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SUNSHINE GROUP JOINT STOCK COMPANY FORM B 09-DMN/HM
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

Charter capital and Investmant capital

According to the 14" amended Entarprise Reglstration Certiticate dated 01 October 2025, the
imvestrnant and charter capital of the Company is WMND 8,997 873,060,000 {aa at 31 Decamber
2024: VHD 3,000,000,000,000).

Shares Closing balanca Qpening balanca
Humber of shares issued to the public BBO,TAT, 308 300,000, 000
Ovdinary shares 899, 787,308 300,000,000
Humber of outstanding shares in circulation Be9 TAT 308 300,000, 000
Ovdinary shares 300, /87,208 S04, 000,000

Camman shares with par valua of 10,000 VNDIsRae,
30. OFF BALANCE SHEET ITEMS
Oporating leass assets

The Frain agsarating ease paymants including:

Closing balance Opening balance

VHND VHD
Minimum laase paymant in the futwre undar
non-cancallabla eparating lease undar the
following terms:
Within ona yaar 21,845, 775,180 25, 774,646,360
In the second 1o fifth year inclusive 21,690,414,360 40,738,413,665
Aftar fiva yaars 65,400,526,222 75,321,6586,613

108,943.715,772  141,834,646,638

The operating leaze paymeants include:

Total rantals payabla by the Company for ranting 8,262.2 m” in Lot CTO3A-CT, Mam Thang Long
urban area phase |ll, Phu Thuong Ward, Tay Ho District, Hanoi City under Land Lease Contract
Mo, 228MHDTD-STNMT-PC dated 10 May 2016 botwaen tha Company and Hanai Departrmant
of Natural Resources and Environment. The lease term is from 11 March 2016 to 20 January
206, The unit price for land rental calculation is determined by the Hanol Tax Department
from time to time. The total minimum lease payment in the fubure is estimated at VND
1,864,439, 780 per year.

Total rantals payabla by Dynamic Innovation Company Limited for renting a total office area of
539 m” in Lot 51.A2.01.02 (first floor) ond Lots $1.A2.2.5.01, 51.A2.2.5.02 (Floor 2.5), and at
Mo. 23 Phu Thuan, Phu Nhuan Ward, Tan My District, Ha Chi Minh City, at 8 manthly rental
charge of VND 394,500/m”, exclusive of value-added tax; the lease tarm 1% & years fram 01 July
2022 1o 30 Juna 2027,

Total rentals payable by Unicloud Technology Group loint Stock Company for renting a 500 m*
area on the 10th fleor of Sunshing Center, No. 18, Pham Hung Straet, Tu Liem Ward, Hanoi,
accarding to Contrect Mo. 3011/2024 HDTMEACL-UMI dated 30 Mowmeber 2024, betwean
tha Company and Wiatcolor Tourdsm Company Limited. The leasa tarm is from 01 Decambear
2024 to 30 Novambar 2027. The total minimum futura leasa payment as contractad is YND
440,000/m™manth (axclusive of value-added tax),



SUNSHINE GROUP JOINT STOCK COMPANY
MOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)

FORM B 09-DN/HN

Tota! rentals payable by Unicloud Technology Group loint Stock Company for renting 2,244 m*
of the Workshop Block & at Lot 1-38-1, NG Streat, High-Tech Park, Tan Phu Ward, Thu Dug City,
Ho Chi Minh City, according 1o Contract No. 24/HD-SHTPCo-SunshineTech dated 14 August
20020, and its appendices betwean the subsidiary and Ho Chi Minh City High-Tech Park
Devalopment Ona Member Company Limited. The lease term is from 14 August 2020 to 14
Fabruary 2026. Tha total minimwm future lease paymant including VAT as contractad is USD
6.5/m’fmonth, or YND 135,025/m*/month (exclusive of value-added tax) applying the
axchange rate ruling ot the time of sighing Appandix Ma. 06 (the latest amandmant of Cantract
Mo. 24/HD-SHTPCo-SunshineTech dated 14 August 2020).

Total rentals payabla by SmartiMind Sacurities laint Steck Company for renting office areas of
152 m®, 633 m", and 88 m®, respectively an the 1st flaor, 2nd floor, and Gth floor of Sunshina
Contas, Mo, 18 Pham Humg, To Liem Ward, Handd, according to Leass Contracts Mo,
3011 _01F202AHDTHMENVCL-5MARTHIND, Mo, 3011_02/2024/HDTHBACL-SMARTHMIND, and
Mo, 3011_032024'HOTMBNVCL-SMARTMIND dated 1 Cecember 2024, signed with Vietcolor
Tourlsm Company Limited. The leasa term Is from 01 December 2024 to 30 Novembser 2027.
The total minimum annual lease payments (exclusive of value-added tax) In the future for tha
office lease contracts are astimated at VMDD 882 816,000, VMND 3,342,240,000, and YMND
d64, 840,000 [exclusive of valua-addad tax), respactivaly.
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SUNSHINE GROUP JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (Continuad)

BUSINESS SECTOR AND GEOGRAPHY SECTOR

3.

For management purposes, the Company's erganizational structure /s organized into business units based on the following products and senvices:

- Investment, construction and real estale activities

- Brokerage and securities trading

= Subcontracting activities

- Other business activitios

Total

Other busingess

Consolidated balance shaat as at

31 Decembear 2025

activities

Subgontracting

Investment, Securities brokerage

construction and real

activities

and trading
activitias

astate activitias

Assets

388
588
a0 Do
o ok
g3
EEE
2 IR
5 |5
g |B
2 |8
=3 =5
313
g |8
g |8
3 |3
s |8
£ B
c |8
g 8
5 1§
3 |2
g |8

Non allocated assens

Segment assets
Total assets

Liabilities

il B
b
g b
28

-
533
R
SR
Z |8
@ |9
a e
W
&R
3 |3
L -

208,520,566
206,520,566

47,976,644,893,674

47 976,644,853 874

Hon allocated lahilities
Total liabilities

Segment liabilities

Consolidated balance sheet as at

31 December 2024

Tatal

Other business
activities

Subsontracting
activitias

_activities

and trading

Investment, Securities brokerage

construction and real
estate activities

Assats

9,828,040,826,544
20,558,336,800,435

10,730,295,97 3,891

266, 246,683,833
266,246,683.833

87,148,921,167
87,148,921,167

z |8
3 |3
o |d
gL
a}
33
Ew ]

s |2
g |8
2
g
2 &
11
L
55



Total
VND
Total
VND

18,168,408
(634,776,204, 880)

810,102,073,400

698,336,724,379
727.803,300

974,408,564,627

(200,559,876, 716)

1,828,526,068

(1,455,762, 828,133)

{114,005,076,330)

11,294,489,110,188
773,848,687,911

(324,709,584,745)

1.084,655,754,830

FORM B OS-DM/HMN
20,1598,172,826,244
(7,062,257, 743,002)

B 506,221, 658,792

2,485 468,559,871
(1.234,656,901,726)

{1.268,142,3858,511)

11,767,772,683,71

(2,388,267,410,374)

Other businass
activities

VD

492 086,106,215
[33.382,881,390)
(7,921,952,4932)
Other business
activities

VHD

166,338, 342,633
(170,028, 556,714)
[2,590,654,081)

[467,515,177,417)

Subcontracting
activities

VND
224,03E,420,920
[15,236,282,379)
Subcontracting
activities

VHD
14,728,614,200
(11,783,691,360)
2,545,922 840

(15,222,088, 944)

30,337,365,213

VHD
VND

Securities
brokerage and

trading activities

Securities
brokerage and

trading activities

57,361,478,884
{14,181, 925.237) (224 8922 238 485)

(3,885,434,168)
39,294, 119,481
53,933 772 655
{15,943, 545 954)

(7.652,661,528)

VND
VND

(317,056,723,217)

Investment, construction
and real estate activities
19,422,888,811,125
16,355,638,403,863)
(1.315,827,791,67E)
11,751,822,615,688

and real estate activities
2,234 ABG B30,343
{1,036,%00,667,828)
BB0,509,439,428

Investment, construction

Met profit after cerporate income

Met profit after corporate income

Tax

Share of net profit from associates
Financial aspanseas

Consolidated Income Statemeant
forthe year ended 31 December
2024

for tha year ended 31 Decembar

Consolidated Income Statemeant
2025

Segment operating expenses
Shara of profit of assoclates
Financial axpensds

Loszeg from other activitiag
Profit before tax

Sogment operating expensas
Segment results

Sagment results

Lossas from othar activities

Profit before tax

Income tax axpanss

Financial incomas

Financial incomes
Income tax expanss
Cost of zales

Met revenus
Met ravanue

MOTES TO THE COMSOLIDATED FINAMCIAL STATEMENTS (Continued)
Cost of salas

SUNSHINE GROUP JOINT STOCK COMPANY

=

Revenua from real astate and proparty invastment 19,422,888 811,125

SUNSHIMNE GROUP JOINT STOCK COMPANY FORM B 09-DN/HN
‘ MOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS (Continuad)
32, REVEMUE
Current year Prior year
VND VHD

2,234,468,830,343

transfar
Revenue fram building managemant activities 238,051,173, 440 8,541,352 436
Bevanua from subcontracting 224,935, 4.28 920 14,729,614,200
Revenue from goods trading 113,882 367,329 76,384,152,171
Bevenua from securitias trading activities and othar 57,361 478, 8B4 §3.933,772,695
ralated sandcas
Cithars 145,172,531 455 B0,625,038,473
20,200,272,782,153 2,468 ,680,780,318
Inwhich
Bevenus with related partbes [Details siated In Mote  2,523,530,727 028 126,116,936,B6%9
42}
Daductions
Trade discounts 2,094,965 908 22,200,447
2,099,965 909 212,200,447
COST OF SALES
Current year Prior year
VHD VHND

Cost of real estate and property investmant transfer  6,355,638,403,883

1.0c36,900,667,698

Cost of building managament activities 225 852 855 818 18,851,932 646
Cost of subcontracting 224,922 236 485 11,783,691,360
Cost of goeods sold 87,632,072,802 TE. 472,917 545
Cost of securities trading activities and other sanvices 14,181,925,237 15,943,545,954
Othars a2, 030,248, 777 T1,704,146 523
7.062,257,743,002 1,.234,656,901,726

PRODUCTION COST BY MATURE
Currant year Priar year
YHD YHD
Real estate development costs 24,745,525,814 36,396, 704,680
Out-sourced Sandcas 1,243,672,093,539 233,239.431,354
Depraciation and amaortisathon 51,017, 743,856 40,101,253,863
Labour expansa 324,384,763,058 124,993,597,364
[ReversallAddition of provision 1,433,214,260 {1,387 ,261,328)
Othear expenses 225192878178 M,TH,370,774
1,870,446,224,706 455,105,186,707
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SUNSHIMNE GROUP JOINT STOCK COMPANY FORM B 09-DN/HN
MOTES TO THE CONSOLIDATED FINAMCIAL STATEMENTS [Continued)
FINANCIAL INCOME
Current year Prior yoar
VMDD VND
Bank and Llaan intarast 804,923,045, 523 453,458,835, 954
Dividends and profits from trading securitios 153,005,234, 204 170,928,952, 781
Late paymeant panalty from companias that assume 28,577,800, 762 45,333,334 ,032
dabt on bahalf of customers purchasing
apartments
Prafit fram selling trading securities 103,924,349, 209 28,331,811 646
Othar financial incomea 3,225,363, 702 283,989 966
1,094,655,794, 830 698,336,724,379
Imwihich
Financial income with related partes 245 096,562,002 194,857, 718,474
[Details stated in note 42)
FIMAMCIAL EXPEMSE
Currant year Prior yaar
VHD VD
Minimum profit payablae to business cooparation T59,441,410,251 480,830,208,411
CONUract parners
Interest axpansea 663,981,248, 70 142,629,019,126
(ReversallfAdditien of provision for Impalrment of e (2,835,424 580)
laerg-tarm invastimants 1.127,806,697
Othars 31,212,170,525 14,153,401,903
1,455, 762,828,133 634, 776,204,860
SELLING EXPENSES AND GEMERAL AND ADMINISTRATION EXPENSES
Current year ~ Prioryear
VMND VHD
Salling expansas
= Customears” Dormowing Sost suppan T36,125,475,480 .
- Commission expenses 205,320,581 508 139,036,912,905
= Bdvarlising expanses 15,081,974 5596 6,458,283, 762
- Labour expense 11,344, 406 845 3,682,175,208
= Dthars 12,585,928 478 8,022,118,347
984,458,371,307 158,199,490,222
General and administration expenses
- Galary expansoes 151,151.668,533 93,655,841,238
- Depreciation expense 10,335,654, 026 13,260,129,727
- Dutsource BXpaNSas 157,223,741,363 44, 708,081,243
= Reverssl of provision for doubtful de bt (537,752, 326) (3,101,920, 156)
- Others 65,510,665,408 17,966,952,.470
d83,684,018,204 166,510,004,623

SUNSHINE GROUP JOINT STOCK COMPANY
NOTES TQ THE CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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41.

OTHER EXPEMSES

Administrative penalties and fines
Others

CORPORATE INCOME TAX

Currgnt corporate income tax axpense
Corporata Incoma tex axpanse based on
taxabla profit in the current yaar

Total current corporate income tax cxpense

FORM B 09-DN/HM

Currant yaar Prior year

VND VND

84,747 600,254 | -

4.3, 565,699,500 5, 240,768,203
128,313,299,754 - 6,240,769,202
Current year Prior yoar

VND VHD
2,370,351,525,663 200,559,876, 716
2,370,351,525,563 200,559,876, 716

For sofiware production aclivities and high-itech application devices, Unicloud Technology Group
Jaint Stock Company (8 subsidiary of the Company) is exempt from tax for four (04) years starting
frarm the first year of taxeable Income from the activities aligiole for preferantiel treatmant and s
granted a 508 reduction in the tax payabla for the following ning (08) yaars. In 2025, the Ho Chi
Minh city branch is no longer axamptad from tax undar the invastrmant project incentive program,

BASIC EARMNINGS PER SHARE

Accounting profit after corporate incomea tax
Prafit or loss attributabda to ordinary sharaholders
FAvarage ordinary sharas in circulation for tha yaar
Basic earnings par share

COMMITMENTS

Current year Prior yaar
VHD WHD
8,502,085,782,634 679,170,213, 386
8,502,085,782, 634 678,170,213,386
454,485,772 300, 000, 000
18,708 2,264

Commitments related to construction Investment activities

- Dynamic Innovation Company Limited has signed contracts ralated to the investment and
construction of Sunshing Sky City project in Tan My ward, Ho Chi Minh City with tho total
committed amount under these contracts as a1 31 December 2025 is about VND BE2 billion
(a5 at 31 December 2024; about VHD 1,244 billlion].

DiA Investment Joint Stock Company has signed contracts related to the investment and
construction of the Sunshine Grand Capital project with & total committad amouwnt under
these contracis as of 31 December 2025, of approxmatety WND 7,578 billion.

Sunshing Homes Devalopment Joint Stock Company, Xuan La Construction Investmeant Joint
Stock Company, ¥uan Dinh Construction Investment Joint Stock Company, Sao Anh Duong
Joint Stock Company, and Long Bien Construction Investment Joint Stock Company have
signad genaral contraclor contracts for the design, consulting, and construction of the
Sunshine Center Project, Sunshine Capital Tay Thang Long Project, Sunshine City Project,
Sunshine Palace Project, Sunghine Gardan Project, and Sunghing Graan leonle Preject, but
hava not yel implamented tham, The total committed amounts under the contracts and thelr
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appandices ramaining as of 31 Decamber 2025 ara approximately VND 6.5 billien, VND 0.5 Related partias Relationship
Billign, VND O Billian, VMD 38 billion, and VND 94.7 Billion respectivaly.

Big Gain Investment Company Ltd. Related to key management personnel
Dlamond Wastlake Investment Company Ltd. Retated to key management parsonnal
Kian Long Commarcial Joint Stock Bank Redated to key managemaent parsonnel (until

Wonderland Real Estate Jeint Stock Company signed general contractor contracts for design,
consulting. and construction of the Sunshine Crystal River Project which have not yet been
performed. As at 31 Decamber 2025, the remaining committed contract value amounted to

VND 13,802 billion, 26 April 2025)
M. Do Anh Tuan Chalmman
Mr. Do Van Truong Board Member

Go itment to Deposit for Share Purchase
. e RO Deputy General Director {resigned on 17 April
- : ‘ ‘ Mr. Le Hoang Mam 2025)
Az presented In Mote Mo. 10, Xuan Dinh Congtruction Inmsestmeant Jolnt Stock Company has
2 . Ms. Do Thi Hong Nhung Related to koy management personnel

signed deposit contracts to receive the transfer of shares. The total amount the Company still
owes under theza contracts 8s of 31 Decembar2025 is VHD 1,026.6 billion (as at 31
Decambar2024: VND 1,874 billion).

L3 RELATED PARTY TRANSACTIONS AND BALANCES

List of related partles with significant transactlons and balances for tha year:

Related partles

Relationship

Sunshine Man Trading and Services Company Ltd.

5-Mart Salgon Trading and Service 1ISC
Sunshina Homas Devalopmant 15C
Phu Thinh Land Ltd.

Wonderland Real Estata JSC

Y¥uan Dinh Consiruction JSC
Fulland Real Estata I1SC

5-Homes Raal Estate Investmant and Business

I5C

Thuan Phu Lang Co Investment and Developmeant

IsC

Sunshine Busingss Investment and Trading JSC

Sunshina VME Investmant, Trading and
Construction Davelopméant ISC

Vietnet Invesiment and Technology ISC
Sunshina Housing J5C

K5 Group JSC

5 Devaloprment 150G

Sunshina Group Davelopmant 15C
S-Decons 1SC

Sunshine-Dasign ISC

Sunshina AM JSC

Sunshine Cab JISC

Sunshina Marina Mha Trang I15C

Real Tech Raal Estate Group JSC

Noblex Technalogy & Finance Group 1SC
Sunshine Saigon Group J1SC

ODE Media and Entertainment Group JSC
506G Conatruction Group ISC

Thien Hai JSC

Sunshine E&C Construction JSC

Subsgidiary

Related to key management personnel
Subsidiary (since 29 September 2025)
Indirect affillation

Indirect Subsidiary (since 12 Novambar 2025)

Indirect Subsidiary (since 29 Saptembear
20285)

Falated to key management personnal
Related to key management personmel

Indirect affiliation funtil 13 Septembar 2025)

Falated to key managemeant parsonmnal
Falated 10 ey MAnagement pLersonmnel

Related to key management personnel
Falated to key managemeant parsannal
Ralated 1o key Management persannel
Ralated 1o key managemeant paraonnal
Ralated to key managemeant parsonnel
Related 1o key management personnesl
Ralated to key managemant paraonnel
Ralated ta kéy management parsonnel
Related 10 kéy management personmnel
Falated to key managemeant paraonnel
Ralated to key management parsonnal
Falated 10 key management personnal
Ralated ta key managament parsannal
Related 1o kiy Management personna
Related 1o key management parsonnel
Ralated 1o key management parsanne
Related 1o key management parsonnel
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SUNSHINE GROUP JOINT STOCK COMPANY
WOTES TO THE CONSOLIDATED FINAMCIAL STATEMEMNTS [Cantinied)

FORM B 08-DM/HN

Board of Executive Oificers, Board of Directors and Board of Supervisors® remuneration

Remuneration pakd to the Company®s Board of Executive Officers, Board of Directors and Board of

Supanvisors durng the year was as follows:

Currant year Prior year

VND VHD

Board of Directors and Board of Executive Officers 28,463 780,072 17,240,939, 245
Mr. Do Anh Tuan 7,200,000,000  6,000,000,000
M5, Nguyen Thi Phueng Loan 5,217,000,000  1,200,000,000
Hr, Do Van Truong 3,600,000,000  2,.440,000,000
Mr. Vu La Higu &00,000, 000 162,666,667
Mr. Jun Sunghas B16 666,667 -

Mr. Cao Phi Hung

M. Do Thi Dinh

Mr. Lé Van Mho

Ms. Mgfuyen Thuy Hoang Dung

3,443,258,087
1,622,516.456
2,382,792,914
1,169,250,000

5,254,307, 727

Mr. NEwyen Thanh Hung 503,750,000 -
Hr. Dinh Chi Higw 507,750,000 =
Mr., Nguyen <uan Anh 374,684,302 -
Mr. Phan lch Long 282,120,556 846,228,174
Ma. Do Thu Huyan - 1,7198,000,000
Hr. Tran Dinh Phuang = 38 866,667
Board of Supervisors 240,000, 000 240,000,000
Mg, Nguyen Thi Thanh Huyen 120,000,000 120,000,000
Mz, Vi Thd Thiuy Wga G0, 000, 000 &0, 000,000
Mz. Do Wgoc Anh 60,000,000 60, 000,000

SUPPLEMENTARY DISCLOSURE OF THE CONSOLIDATED CASH FLOW INFORMATION

Supplemental non-cash disclosures

Nguyen Huu Khanh
Praparer

Duwring the year, the Company Increased its charter capital through the issuance of additional
shares for a public tender offer to acquire all ordinary sharas of Sunshine Homes Developmant
Joint Stock Company hald by 1his invastas’s sharsholders, Consequantly, changes in accounts
payable have bean adjusted by the same amount.

Unused amounts hald by the entarprisa

Az at 31 December 2025, Sunshine Sky Villa Joint Stock Company, a subsidiary of the Company,
held an amouwnt of VND 36,640,848, 295 (as at 31 Decamber 2024: VND 36,500, 000,000) relating to
maintenance funds which are not parmitted to ba used in accordance with the Law on Housing
2023, A0

<| Ci PHAN
|| TAPDOAN |
T, SUNSHINE /. )
& 2!

Ho Duc Viet Mguyen Thi Phuong Loan
Chiaf Acecountant Chiaf Executive Officer
28 March 2026
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CONFIRMATION BY THE
COMPANY'S LEGAL REPRESENTATIVE

Recipients:

- SCC, HNX;

(Signature, full name, seal)

- Archival: Records Office.
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Nguyen Thi Phuong Loan
General Director
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