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YEAR 2025

Ninh Van Bay Travel Real Estate Joint Stock Company

SEPARATE BALANCE SHEET FOR THE FOURTH QUARTER OF Y

as at 31 December 2025

Note Code 31 Decenember 2025 31 December 2024

VND VND

ASSETS

Current assets 100 16,975,123,880 9,455,555,840

Cash and cash equivalents 5 110 15,909,8,889,446 8,307,277,427

Cash 111
111 15.909.88889.446,889,446 307,277,427

Cash equivalents 112 8,000,000,000

Short-term receivables 130 15,548,999 90,348,999
64.800

Short-term trade accounts receivables

Short-term prepayments to suppliers

131 64,800,000

132 744,343,000 744,343,000

Other receivables 6 136 5,174,011,552 5,184,011,552

Provision for short-term doubtful debts 7 137 (5,902,805,553) (5,902,805,553)

Other current assets 150 1,049,685,435 1,057,929,414

Short-term prepaid expenses 151 8,177,261 12,941,565

Deductible value added tax 152 1,041,508,174 1,044,987,849

Non-current assets 200 743,109,138,917 743,625,959,593

Fixed assets 220 1,153,545,431 1,666,442,227

Tangible fixed assets 8 221 1,153,545,431 1,666,442,227

- Historical costs 222 4,196,143,673 4,196,143,673

- Accumulated depreciation 223 (3,042,598,242) (2,529,701,446)

Long term investments 250 741,951,890,000 741,951,890,000

Investments in subsidiaries 251 741,951,890,000 741,951,890,000

Other non-current assets 260 3,703,486 7,627,366

Long-term prepaid expenses 261 3,703,486 7,627,366

Total assets 270 760,084,262,797 753,081,515,433



Ninh Van Bay Travel Real Estate Joint Stock Company

SEPARATE BALANCE SHEET FOR THE FOURTH QUARTER OF YEAEAR 2025

as at 31 December 2025
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RESOURCES Note Code 31 Decemlmber 2025 31 December 2024

VND VND

Liabilities 300 293,848,28,240,454 309,286,491,262

Current liabilities 310 27,40505,773,788 27,404,024,596

Short-term trade accounts payable 311 1,818,000

Taxes and amounts payable to State budget 10 313313 380,0554,737 377,064,472

Payables to employees 314 571,73232,750 359,175,000

Short-term accrued expenses 11 315 2,453,98686,301 2,665,967,124

Short-term borrowings and finance lease liabilities 12 320 24,000,00000,000 24,000,000,000

Long term borrowings and debts 330 266,442,4666,666 281,882,466,666

Other long-term payables 13 337 69,690,00000,000 61,490,000,000

Long-term borrowings and finance lease liabilities 12 338 196,752,466,6,666 220,392,466,666

Owners' equity 400 466,236,022,343 443,795,024,171

Capital sources and funds 14,15 410 466,236,022,343 443,795,024,171

Share capital 15 411 905,000,000,000 905,000,000,000

- Ordinary shares with voting rights 411a 905,000,000,000 905,000,000,000

Share premium 412 24,455,000,000 24,455,000,000

Accumulated losses 421 (463,218,977,657) (485,659,975,829)

- Cumulative losses at end of the previous year 421a (485,659,975,829) (491,237,765,589)

- Undistributed profits of the current year 421b

Total resources 440
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Preparer/Chief Accountant

Ha Noi, Vietnam

30 January 2026
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Ninh Van Bay Travel Real Estate Joint Stock Company

SEPARATE STATEMENT OF INCOME FOR THE FOURTH QUARTER OF YEAR 2025
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Quarter Year

Note Code Quarter 4/2025 Quarter 4/2024 Year 2025 Year 2024

VND VND VND VND

Revenue

Less: Deductions

01

02

Net revenue 10

Cost of sales 1111

Gross profit 20

Income from financial activities 16 21 68,774,378 17,896,939,725 46,143,589,193 33,815,906,150

Expenses from financial activities 17 2222 (4,915,512,328) (5,570,608,317) (20,235,287,670) (22,874,631,058)

- In which: interest expenses 23 (4,825,512,328) (5,480,608,317) (19,875,287,670) (22,514,631,058)

General and administrative expense 18 26 (1,218,778,905) (944,556,354) (3,659,920,619) (3,697,407,911)

Net operating profit 30 (6,065,516,855) 11,381,775,054 22,248,380,904 7,243,867,181

Other income

Other expenses

Profit from other activities

Accounting profit before tax

31 60,002,187 180,000,000 600,002,188 720,000,000

32 (40,124,648) (2,015,965,589) (407,384,920) (2,386,077,421)

40 19,877,539 (1,835,965,589) 192,617,268 (1,666,077,421)

50 (6,045,639,316) 9,545,809,465 22,440,998,172 5,577,789,760

Current corporate income tax expenses 51

Net profit after corporate income tax 60 (6,045,639,316) 9,545,809,465 22,440,998,172 5,577,789,760
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Prepared/Chief Accountant

Ha Noi, Vietnam

30 January 2026
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Ninh Van Bay Travel Real Estate Joint Stock Company

SEPARATE STATEMENT OF CASH FLOWS

(indirect method)
for the year ended 31 December 2025
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Year ended
Note Code

31 December 2025

Year ended

31 December 2024

VND VND

Cash flows from operating activities

Profit before tax 01 22,440,998,172 5,577,789,760

Adjustments for:

Depreciation and amortisation 02 512,896,796 513,614,100

Gain from investing activities 05 (46,143,589,193) (33,815,906,150)

Interest expenses
06 19,875,287,670 22,514,631,058

Operating profit before change in working capital 08 (3,314,406,555) (5,209,871,232)

Changes in accounts receivable

90

78,279,675 3,215,307,399

Changes in accounts payable 11 8,788,730,015 13,180,318,563

Changes in prepaid expenses 12 8,688,184 84,713,963

Interest paid 14 (20,102,268,493) (22,967,869,417)

Net cash flows used in operating activities 20 (14,540,977,174) (11,697,400,724)

Cash flows from investing activities

Dividends, interest income 27 46,143,589,193 33,815,906,150

Cash flows generated from investing activities 30 46,143,589,193 33,815,906,150

Cash flows from financing activities
Repayments of loans' principals 34 (24,000,000,000) (24,742142,243,000)

Cash flows used in financing activities 40 (24,000,000,000) (24,742,24,243,000)

Net (decrease)/increase in cash and cash equivalents 50 7,602,612,019 (2,623,737,574)

Cash and cash equivalents at beginning of the year 5 60 8,307,277,427 10,93931,015,001

Cash and cash equivalents at end of the year 5 70 15,909,889,446 ,307,277,427

Vuype
Le Thi Thuy An

Preparer/Chief Accountant

Ha Noi, Vietnam
30 January 2026
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Ninh Van Bay Travel Real Estate Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS

for the year ended 31 December 2025

1. Nature of operations

B09-DN

Ninh Van Bay Travel Real Estate Joint Stock Company ("the Company") is a joint stock

company, established in accordance with Vietnam Company Law under Enterprise

Registration Certificate No 0102051941 issued by Hanoi Department of Planning and
Investment dated 26 September 2006 and subsequent amendments, with the latest is the

19th amendment on 24 July 2025 (hereinafter collectively referred to as the "Enterprises
Registration Certificate") to change the legal representative and adress of the Company.

On 28 April 2010, the Ho Chi Minh City Stock Exchange officially approved the stock listing
registration for Ninh Van Bay Travel Real Estate Joint Stock Company with the stock code
NVT according to official dispatch. No. 85/QD-SGDHCM. On 7 May 2010, 50,500,000 shares

of the Company were officially listed and began the first trading session at the Ho Chi Minh

City Stock Exchange.

As at 31 December 2025, the number of outstanding shares of the Company is 90,500,000

shares corresponding to a charter capital of 905,000,000,000 VND

The Company's principal activities are real estate trading, land use rights belonging to owners,

unused or rented land and other activities according to the Enterprises Registration
Certificate.

The Company's head office is located on the 4th floor, Royal Building, 180 Trieu Viet Vuong,
Cua Nam Ward, Hanoi, Vietnam.

The Corporation's structure

As at 31 December 2025, the Company has 4 subsidiaries as follows:

Proportion

of ownership

Proportion of

voting power
No Company Interest (%) held (%) Location

1 Hong Hai Tourist 51.00% 51.00%

Corporation

Vietnam

2 Jessamine Tourism 99.51% 99.51%

Investment Ltd

Company

3 Bao Viet Hotel and 62.10% 62.41%

Tourist Joint Stock

Company

4 Tan An Tourism 56.47% 56.75%

Development

Corporation

5

Main business

Van Dang Village, North, Ecotourism area
Nha Trang Ward,
Khanh Hoa Province,

6th floor, Tasco building,
lot HH 2-2, Pham Hung
Street, Yen Hoa Ward,
Hanoi Viot
Hanoi, Vietnam.

Road 706B, flying sand
dunes, Street 5, Mui
Ne Ward, Lam Dong
Province, Vietnam.

Ana Mandara Dalat
Villo A N 101
Villa Area, No. 10 Le
Lai Stroat Camly
Lai Street, Cam Ly -
DaLat Ward Lam
Da Lat Ward, Lam
Dong ProvinceDong Province.

business, catering, and
tourism services

Short-term
accommodation service

business

Ecotourism area

business, catering, and
tourism services

Ecotourism area
bueingee estorin
business, catering, and
touriem sanices
tourism services.
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4.2

4.3

4.

4.1

Ninh Van Bay Travel Real Estate Joint Stock Company

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (continued)
for the year ended 31 December 2025

2. Fiscal year and accounting currency

2.1 Fiscal year

The fiscal year of the Company is from 1 January to 31 December.

2.2 Accounting Currency

The separate financial statements are prepared in Vietnamese Dong ("VND").

3. Basis of preparation of separate financial statements

B09-DN

Basis of preparation of separate financial statements

The separate financial statements have been prepared in accordance with Vietnamese

Accounting Standards, Vietnamese Accounting System for Enterprises, and relevant statutory

requirements on preparation and presentation of the separate financial statements.

The separate financial statements are not intended to present the financial position and results

of operations and cash flows in accordance with generally accepted accounting principles and

practices in countries or jurisdictions other than the SR of Vietnam. Furthermore, their use is

not designed for those who are not informed about Vietnam's accounting principles,

procedures and practices.

Separate financial statements

The accompanying financial statements are the separate financial statements of Ninh Van

Bay Travel Real Estate Joint Stock Company. The consolidated financial statements of the

Company and its subsidiary are prepared in accordance with the requirements of the
Vietnamese Accounting Standards, the Vietnamese Accounting System for Enterprises and
relevant statutory requirements and are presented separately.

In the separate financial statements, investments in subsidiaries are recognized at historical

cost as presented in Note 4.3.

Accounting Policies

Estimates

The preparation of separate financial statements in conformity with Vietnamese Accounting

Standards, Vietnamese Accounting System for Enterprises and prevailing accounting
regulations in Vietnam requires management to make estimates and assumptions that affect

the reported amounts of assets, liabilities and disclosures of contingent assets and liabilities

at the date of the financial statements and the reported amounts of revenues and expenses

during the reporting period. Actual results could differ from those estimates.

Cash and cash equivalent

Cash and cash equivalent include cash on hand and cash in banks as well as short-term

highly liquid investments and bank deposits with maturity terms of not more than 3 months.

Investments

Investments in subsidiaries

Subsidiaries are all entities over which the Company has the power to govern the financial

and operating policies. The existence and effect of potential voting rights that are currently
exercisable or convertible are considered when assessing whether the Company controls

another entity. Investments in subsidiaries are accounted for at cost less provision for

diminution in value. Provision for diminution in value is made when there is an impairment of
6
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